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The Financial Situation. 


The new tax bill to provide for deficiencies of 
revenue and to balance the budget for the new fiscal 
year, beginning July 1 1932 was introduced in the 
House of Representatives at Washington on Mon- 
day and, as was to be expected, satisfies no one. 
But this has no bearing upon the merits of the 
measure. The bill proposes new tax burdens of 
an exceptionally drastic character, and new tax 
burdens are never popular, while at the moment 
they are viewed with especial displeasure because 
of the intense business depression prevailing and 
which really makes it a great hardship to be called 
upon to assume additional burdens of any kind and 
raises the question of ability to bear them. That 
is the reason why we say that dissatisfaction with 
ithe provisions of the measure is general and was 
to be expected. However, the country is confronted 
with an economic situation which makes new tax 
levies imperative. The Government is grappling 
with a budget deficit of enormous size, running in 
excess of $2,000,000,000, and this cannot be allowed 
to continue if the country is to maintain its credit 
and, in fact, its very solvency. The whole community 
is praying for business revival, but there can be no 
genuine or enduring revival unless first of all the 
budget is balanced. Everything else drops into insig- 
nificance alongside of this all-controlling factor. To 


do otherwise and let budget deficits continue, year 
after year, would mean running perpetually into 
debt, and a country that pursues a policy of that 
kind is doomed to financial destruction and, in fact, 
invites financial chaos. Balancing the budget in the 
present instance, because of the magnitude of the 
deficiency of revenues, is a hard problem, but must 








be solved. And we must all of us do our part in con- 
tributing the means to that end. 

As already stated, the tax proposals are of a most 
radical kind, certainly in the magnitude of the sums 
that the country is obliged to raise; but in this the 
task is simply in proportion to the magnitude of the 
problem itself. The normal income tax is raised from 
114% to 2% on the first $4,000 of net income; from 
3% to 4% on the second $4,000 of net income, and 
from 5% to 6% on the remainder. New surtax rates 
are proposed, applicable to all net income above 
$10,000, with a graduated scale of rates beginning at 
1% on incomes between $10,000 to $12,000, and in- 
creasing gradually to 40% on incomes of more than 
$100,000, which is twice the present maximum. Ex- 
emptions are lowered, and married individuals would 
be exempted up to $2,500, and single persons with no 
dependents up to $1,000 instead of $3,500 and $1,500, 
respectively, as in existing law, and the earned in- 
come basis is reduced from $30,000 to $12,000, and 
the credit on account of the same reduced from 25% 
to 1244%. A gift tax with a maximum rate 
of 30% is included to prevent evasion of the in- 
heritance levy. A levy of 10% on all amuse- 
ment admissions of 25c. and over is provided. 
Stock transfer taxes are increased from 2c. to 4c., 
and made applicable to stocks loaned for cover- 
ing short sales. The capital gains-and-losses sections 
of the existing law are changed to avoid an undue 
amount of stock and bond losses being charged off 
against taxable incomes. The change would restrict 
losses deductible from gross income to actual gains 
made in similar transactions during the same tax- 
paying year. 

The special excise taxes include one of 4c. a gallon 
on lubricating oil; a tax of 5c. on all telephone, tele- 
graph, cable and radio messages (originating in the 
United States) costing between 31c. and 49c., and 
10c. on messages of 50c. and above; a tax of Ic. a 
gallon on imported gasoline, gas oil, fuel and crude 
oil, and 35c. a gallon on malt syrups; 40c. on grape 
concentrates, and 5c. a gallon on wort. 

But the really novel tax is a proposal to levy a 
manufacturers’ sales tax of 214% on the wholesale 
price of manufactured products. “Your Committee 
recommends,” says the report, “that as a temporary 
measure, to last only during the period of tthe present 
emergency, a manufacturers’ excise tax, at a rate of 
214%, be levied upon all manufactured articles with 
a few specified exemptions, including an exemption 
of farmers and of staple food products, and an exemp- 
tion of small manufacturers.” This sales tax is meet- 
ing with considerable opposition, and is the most 
important of all the taxes proposed, not alone be- 
cause of its nature, but also because out of a total 
of $1,121,000,000 of new revenue which it is expected 
to provide no less than $595,000,000, is counted upon 
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as the result of this 214% sales or excise tax. There 
is much to be said in favor of a sales tax where it is 
light and when it is of uniform application. The 
tax, however, in this instance is above 2% at the very 
start, and if it once got on the statute book we may 
be sure it would have the same experience as the 
income tax, which, when it first went on the statute 
book (after the adoption of an amendment to the 
Federal Constitution authorizing such a tax) we 
were assured would always remain at a low rate, but 
which at once started on an upward tour until with 
American participation in the war it was raised to a 
prodigious figure and is now again to do duty in 
the same way, a maximum surtax of 40% being now 
proposed in addition to the normal tax of 6%, 
making 46% together. In like manner we may 
be certain this sales tax would be raised higher 
and still higher. It unquestionably would be a 
burden at 214%, and would become positively 
onerous at higher rates. It will require a costly 
bureau for its collection, and the administrative 
features attending its collection and to guard against 
evasion are complicated and not easy of execution, 
at least at the outset. 

The whole array of new taxes now proposed—not 
only the sales tax but all the other forms of taxes— 
could be avoided in the way suggested in this article 
last week by the repeal of the Eighteenth Amendment 
to the Federal Constitution and the levying of high 
excise taxes on all forms of intoxicating beverages. 
Indeed, such a course has become, as we pointed out 
in our discussions last week, an absolute necessity 
from an economic standpoint, the social and ethical 
features of liquor drinking being blotted out of 
sight by the economic pressure referred to. How- 
ever, if repeal of the Prohibition Amendment is not 
a feasible proposition at this juncture, because of 
the delay that would be involved, there would appear 
to be considerable merit in the suggestion that is 
made by quite a number of members of Congress to 
legalize 234% beer. This is to be offered as an 
amendment to the bill during the consideration of 
the measure in the House. This amendment, which 
is to be offered by Representative Cullen of New 
York City, provides that “There shall be levied and 
collected on all non-intoxicating beer, lager beer, ale, 
porter or other similar non-intoxicating fermented 
lager containing 14 of 1% and not more than 234% 
of alcohol by weight, brewed or manufactured and 
hereafter sold or removed for consumption or sale, 
within the United States, by whatever name such 
liquor may be called, a tax of $5 per barrel, contain- 
ing not more than 31 gallons, and at a like rate for 
any other quantity or for the fractional part of a 
barrel; provided that no such articles shall contain 
more than 234% of alcohol by weight; and provided 
further that the manufacture of any such article 
shall be conducted under permits to be issued in 
accordance with the National Prohibition Act and 
under such regulations as shall be promulgated by 
the Secretary of the Treasury and the Attorney-Gen- 
eral of the United States; and provided further that 
this provision shall be effective one month after the 
enactment of this Act.” 

It is estimated that this proposal, if enacted into 
law, would yield a revenue of $300,000,000 a year, 
which is only about one-half the $595,000,000 counted 
upon as the result of the sales tax, but the rate of the 
tax could be raised, and no doubt other means could 
be found, wholly within the Federal Prohibition 








Amendment, for raising large amounts of revenue 
through excise taxes of one kind or another. If, 
therefore, the beer tax can be made immediately 
workable, Congress should not hesitate a moment 
about making it a substitute for the sales tax pro- 
vision. If, then, the President should feel it in- 
cumbent ito veto the whole tax bill, he should be 
allowed to take the responsibility and also the con- 
sequences. 

There appears the more reason for adopting such 
a course, since it is becoming plainer with each 
succeeding day that for the time being at least no 
dependence whatever can be placed upon the yield 
counted upon from the income taxes, even with the 
rates so drastically increased as proposed in the bill 
under consideration. We notice that the daily 
papers say that Representative Will R. Wood in- 
formed President Hoover that still further taxes 
might have to be added to the pending bill to supple- 
ment falling income tax returns. Representative 
Wood’s statement to the President, we are told, was 
based on his belief that the Treasury Department’s 
estimates of the yield this year and next from the 
income tax are altogether too high. “We ought to 
go slow and see whether the March 15 income tax 
receipts confirm those estimates. In my opinion we 
will wake up with am awful jar after those returns 
come in,” he is said to have declared. To our mind, 
Mr. Wood is not exaggerating in the least in the 
statement he has made. We think there is to be a sad 
awakening as to the extent of the country’s income 
during this period of trade prostration. It will be 
found literally true that there is to be little or no 
income and that hence the higher tax rates, and 
especially the surtax rates, will not yield the revenue 
counted upon. And the income results for 1932 are 
going to be much poorer than those for 1931, which 
further diminishes the chance of the Government 
getting much of a yield from that source. 

Incidentally it deserves to be pointed out to what 
extent these income tax levies are being carried. The 
State government is indulging in the practice, the 
same as the Federal Government. New York State 
has recently adopted legislation by which the State 
income tax payable in 1932, and based on the incomes 
of 1931, is to be increased 50% and the income tax 
payable in 1933 is to be increased by another 50%, 
so that in the two years together the increase will 
reach 100%. As the personal income tax in this State 
is levied on a graduated basis, the rate running from 
1% to 3%, the higher rate applying on incomes above 
$50,000, this means that with the levy increased by 
100% the maximum personal income tax will be 6%. 
But where the income is derived from the profits of 
corporations, as it is apt to be, then the corporation 
itself must first pay the corporation income tax, 
which is 414%, making 1014% altogether, which 
the State exacts. Butin addition there are the much 
larger income taxes of the Federal Government, per- 
sonal and corporate. The Federal income taxes, as we 
have seen, are now to be increased—from a maximum 
of 5% to 6% in the case of the normal tax, and froin 
a maximum of 20% to 40% in the case of the sur- 
taxes, the higher figure applying on incomes in excess 
of $100,000. The total of the Federal taxes on 
amounts above $100,000 will therefore be 40% plus 
6%, or 46%. But if the citizen gets his income from 
the profits of corporations in the shape of divi- 
dends on their shares, then the corporation itself 
must first pay the corporation income tax, which is 


Mar, 12 1982.] 





FINANCIAL CHRONICLE 





18173 











now to be raised from 12% to 138%. Adding this 
13% to the 40% maximum surtax, we get 53% as the 
sum that has to be paid on incomes in excess of 
$100,000. If now we take into account the 10144% 
which goes to the State government (on amounts 
over $50,000 in this case), we get a grand total of 
6314% as the toll which State and Federal Govern- 
ments together will exact. Verily we are proceeding 
fast to the point of absolute confiscation and making 
a record for ourselves which even Soviet Russia 
might envy. The fact that there are few individuals 
who will be obliged to pay these extreme rates, since 
profits and income have fallen away to the vanishing 
point, does not change the situation in any way. 





If once we get the Federal budget balanced, and 
do so by appropriating the illegitimate profits of the 
bootleggers instead of further burdening the honest 
citizen, then the country will be prepared to enter 
upon an assured basis of business revival and which 
then may be expected to be lasting. It seems likely, 
too, that in the process of recovery we can depend 
upon aid from abroad to help the movement along. 
Certainly things are getting in very much better 
shape on the other side of the ocean. This view 
would appear justified from this week’s develop- 
ments and events abroad. All over Europe the cen- 
tral banks have been engaged in reducing their dis- 
count rates, which is certainly indicative of improved 
conditions. This, too, follows several reductions last 
week, more particularly the action of the Bank of 
Norway and the Bank of Sweden, in both lowering 
their rates from 544% to 5% after having in Febru- 
ary reduced them from 6% to 514%. This week, that 
is, on March 8, the Bank of Germany marked its dis- 
count rate down from 7% to 6%. On Thursday the 
Bank of England, which on Feb. 18 had lowered its 
rate from 6% to 5%, made a further cut to4%. Fol- 
lowing this action, the Bank of the Irish Free State 
reduced its rate from 6% to 5%, and the Bank of 
Denmark likewise reduced from 6% to5%. Even the 
Bank of Japan yesterday lowered its rate from 6.57% 
to 5.84%. Obviously, there is reason for great 
encouragement in all this, since it would seem to 
justify the conclusion that things are now once more 
getting back to the normal following the collapse 
of last summer and autumn. 

On the other hand, legislative projects continue to 
hatch at Washington and furnish occasion for much 
anxiety. The process of undertaking to provide 
measures of relief is certainly being carried to ex- 
traordinary lengths—to such extremes, indeed, as 
to create a feeling of solicitude and anxiety rather 
than of assurance and encouragement. On Tues- 
day morning the daily papers contained dispatches 
from Washington, dated the day before, saying that 
the Democratic leaders of the House had taken 
another Administration suggestion on that day when 
Representative Steagall of Alabama, Chairman of 
the Banking and Currency Committee, introduced a 
bill to create a fund of $517,000,000 with which to 
guarantee deposits in Federal Reserve member 
banks. The fund would be known as the “Federal 
Guaranty Fund for Depositors in Member Banks of 
the Federal Reserve System,” and would be created 
in the following manner: (1) By transferring $167,- 
000,000 from the United States Treasury. This 
amount, Mr. Steagall said, had been paid by Federal 
Reserve banks as a franchise tax when the banks had 
no reason to make such payments. (2) Adding $130,- 





000,000 from the Federal Reserve System surplus of 
$275,000,000. (3) Assessing member banks $130,- 
000,000 in ratio to their deposits, with the provision 
of obtaining an additional $70,000,000 by the same 
process after the Board commences to function. 

The Steagall measure proposes, it was added, to 
create a “Federal bank liquidating board,” composed 
of the Secretary of the Treasury, Comptroller of the 
Currency and three members appointed by the Presi- 
dent, which would be authorized to assess member 
banks an additional $100,000,000 annually after the 
first 12 months, provided such funds are necessary to 
strengthen crippled institutions. The Board would 
take over any member bank, certified by the Comp- 
troller of the Currency as insolvent, and pay off all 
depositors in installments, the final payment to be 
made 20 months after the bank has collapsed. Fifty 
per cent. of Federal Reserve System net earnings 
would be returned to the member banks. Authority 
to “tax” checks at not more itthan 10c. for each $100 
would be allowed. 

“We have come to the situation where, so far as 
national banks are concerned, people will not longer 
trust them,” Mr. Steagall told the House. “Millions 
are afraid. This did not justhappen. It was brought 
about in part by conditions no one could foretell, also 
by unwise, unfriendly and unjustified strangling 
processes that have been turned on by the law, and 
by the Administration, and by the Federal Reserve 
banks. The Federal Reserve Act did not intend to 
make money for the Reserve banks. But they have 
paid into the Treasury $167,000,000 as a franchise 
tax, aitax they had no business to pay. The Federal 
Reserve surplus now is $275,000,000.” 

This is carrying zeal to extremes. -Guaranteeing 
bank deposits has been tried over. and over again in 
the different States of this country, and has been a 
failure wherever attempted. It is wrong in prin- 
ciple. It puts a premium on bad management and 
operates to the disadvantage of the strong, conserva- 
tively managed banks, which are obliged to pay for 
the follies and mistakes, and often the downright dis- 
honesty of the badly managed banks. In periods of 
exigency and emergency, such as that through which 
the country has been passing during the last three 
years, hosts of banks are apt to be the victim of cir- 
cumstances by reason of conditions and events which 
were entirely beyond their control, though even here 
the best managed banks are apt to stand up well 
where the poorly managed institutions readily are 
forced to the wall. What measures of relief should 
be provided in such a state of things is a matter of 
judgment, and the Reconstruction Finance Corpora- 
tion may be well devised to provide the needed relief 
on the present occasion. But the Banking and Cur- 
rency Committee of the House is engaged in making 
permanent changes in our banking laws. 

In that view and from that standpoint the inser- 
tion of a provision for the guarantee of bank deposits 
is a grave mistake. We are sure it would do incal- 
culable harm if it became a part of our banking sys- 
tem. What is it that it is proposed to do in the bill 
introduced by Mr. Steagall, the Chairman of the 
Banking and Currency Committee? The bill would 
create a fund of $517,000,000, as the above excerpt 
shows, the fund to be known as the “Federal Guar- 
anty Fund for Depositors in Member Banks of the 
Federal Reserve System.” How is it to be created? 
The first step is to be the transferring of $167,000,000 
from the United States Treasury. Here we see a 
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new manifestation of the belief so commonly enter- 
tained that the United States Treasury is an in- 
exhaustible reservoir for supplying funds for any 
purpose wished or desired. In the second place, 
$130,000,000 is to be taken from the $275,000,000 sur- 
plus of the Federal Reserve banks, obviously impair- 
ing the condition of the Federal Reserve System to 
that extent. In the third place, the member banks 
themselves are to be assessed in amount of $130,- 
000,000, “in ratio to their deposits” and “with the 
provision of obtaining an additional $70,000,000.” 
“Thus the member banks are to be given the ques- 
tionable privilege of assessing themselves. Mr. Stea- 
gall says: “We have come to the situation where, 
so far as National banks are concerned, people 
will not longer trust them. Millions are afraid.” 
Would they be any the less afraid if through a Guar- 
antee Deposit scheme all the weak member banks in 
the system were made the burden and the care of the 
sound and wisely administered banks? Would the 
latter indeed remain in a system where they would 
have to tax themselves, year in and year out, in larger 
or smaller amount for the delinquencies of others? 
Would they not be more apt to desert such a system? 
And what shall we say of the proposition of depriv- 
ing the Federal Reserve banks of a large portion of 
their accumulated surplus—and at a time, too, when, 
as happened to most of them during 1931, they are 
not earning their dividends, but are obliged to draw 
upon aceumulated surplus in order to maintain their 
dividend payments? In such circumstances, how 
long could confidence in the stability and integrity 
of the Federal Reserve banks be maintained and how 
long would it be before doubts and suspicions would 
arise as to the soundness and value of the Reserve 
notes? Is it not certain that the guarantee deposit 
scheme would be more likely to drive member banks 
out of the system rather than draw in any banks now 
on the outside? In the last analysis would not the 
danger be that, instead of fortifying and strength- 
ening the Federal Reserve System, the plan would 
work for their destruction? 











Great success attended the financing of the United 
States Treasury the present week. This financing 
consisted of the offering of no less than $900,000,000 
(or thereabouts) of Treasury certificates of indebt- 
edness. These certificates consisted of two series, 
both dated and bearing interest from March 15 1932, 
one series consisting of seven months’ certificates due 
Oct. 15 1932 and carrying 314% interest for an aggre- 
gate of $300,000,000 (or thereabouts), and the second 
series consisting of certificates running for a year 
and carrying 334% interest for a total of $600,- 
000,000. Subscription books for these certificates 
were opened Monday morning and were closed in the 
afternoon of the very next day. Subscriptions aggre. 
gated no less than $3,402,725,500. The amount sub- 
scribed for the seven months’ issue of $300,000,000 
at 344% was $952,619,500, while the subscriptions for 
the 334% issue for amount of $600,000,000 aggre- 
gated $2,450,106,000. Presumably the subscriptions 
came mainly from banks and banking institutions, 
and the fact that subscriptions for $3,402,725,500 
were secured furnishes testimony to the fact that 
there is no lack of banking credit, notwithstanding 
that the campaign for combatting so-called hoarding 
rests entirely on the idea that the country has been 
suffering by reason of such a shortage. The rates 
of interest in the two issues of certificates were the 
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same as in the offering in January, when the Secre- 
tary offered a six months’ issue of certificates bear- 
ing 344% interest and another series running for a 
year and carrying 334% interest. 





The Federal Reserve weekly returns are now being 
interpreted in the light of the changes made in the 
Reserve Act by the Glass-Steagall measure, in order 
to see whether the amendments are working any 
change in Reserve policy. No distinct sign of any 
change is as yet discernible. All that is apparently 
happening is that the member banks are reducing 
their borrowings at the Federal Reserve Bank, as 
evidenced by the falling off in the holdings of dis- 
counted bills, and that the Reserve institutions are 
undertaking to make good the void thus created by 
adding to their holdings of Government securities 
and also their holdings of acceptances purchased in 
the open market, the latter to the extent that bills 
may be available at the buying rate for acceptances 
in force at the Reserve institutions. During the past 
week the discount holdings of the 12 Reserve banks, 
after having been reduced the previous two weeks 
from $845,781,000 to $828,402,000, were further re- 
duced to $747,979,000. On the other hand, increase 
in United States Government securities served in 
part to offset this decrease; after having risen last 
week from $740,556,000 to $759,955,000, the holdings 
of United States securities further increased the 
present week to $785,123,000. Holdings of other 
securities, after having been heavily reduced in previ- 
ous weeks, this week recorded a moderate addition, 
having increased from $6,073,000 to $9,497,000. The 
Reserve institutions have also been able to add to 
their acceptance holdings; after a steady reduction 
in these holdings extending back for many weeks, 
the increase in these holdings this week has been 
from $115,640,000 March 2 to $137,584,000 March 9. 
The increases, however, in all these different items 
were insufficient to counterbalance the shrinkage 
in the discount holdings, which latter reflect the bor- 
rowings of the member banks. As a result, the total 
of the bill and security holdings, which constitute a 
measure of the volume of Reserve credit outstanding, 
shows a reduction for the week from $1,710,070,000 
to $1,680,183,000. The amount of Federal Reserve 
notes outstanding also shows a moderate further 
reduction, being reported at $2,617,381,000 this week 
(March 9) against $2,638,488,000 last week (March 
2). With gold exports now on a greatly reduced 
scale, the Reserve banks have been able to add sub- 
stantially to their gold reserves, which this week are 
reported at $2,959,420,000 against $2,938,974,000 last 
week. As a result, the ratio of total reserves to 
deposit and Federal Reserve note liabilities com- 
bined is also a little higher at 68.8% against 68.1%. 
Foreign bank deposits have been further reduced 
and stand at $13,464,000 March 9 against $16,382,000 
March 2. Foreign banks, however, were able, like 
the Reserve banks themselves, to add to their holdings 
of acceptances, the total of which stands at $317,- 
113,000 this week against $311,640,000 last week. 





The stock market this week has been a tame affair, 
with the fluctuations narrow and with no definite 
trend until Friday, when prices turned sharply down- 
ward. The market apparently was very little influ- 
enced either by favorable events or unfavorable 
events. The rise of about 20 points in the rate for 
sterling exchange on Tuesday exercised only a mo- 
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mentary influence on the course of prices on that 
day, and the reduction in the Bank of England dis- 
count rate on Thursday from 5% to 4% left no dis- 
cernible impress on prices, even though it was accom- 
panied by reductions in the rates of other European 
central banks. Trade accounts regarding the steel 
industry were a trifle more optimistic than hereto- 
fore, and the “Iron Age” reported the steel mills 
working to 27% of capacity against 26% last week. 
On the other hand, the U. S. Steel Corp., in the state- 
ment given out on Thursday, showed unfilled orders 
on the books of the subsidiary companies even 
smaller by 102,521 itons than at the end of January, 
when the total of such orders was the smallest in 
the entire steel history; for Feb. 29 the backlog was 
2,545,629 tons as against 2,648,050 tons at the end 
of January ; at the end of February 1931 the unfilled 
orders aggregated 3,965,194 tons, and at the end of 
February 1930 4,479,748 tons. 

Some selling of steel stock followed the appearance 
of this statement, but with little effect on price. An- 
other unfavorable event on Thursday was the action 
of the Midland Steel Products Co. in voting to omit 
the quarterly dividend, ordinarily. payable about 
April 1, on the $2 non-cumul. stock, and also on the 
common stock. This, too, was without effect on the 
market. The Int. Tel. & Tel. Corp., after the close 
of the market on Thursday, announced suspension of 
dividends on its shares. Another dividend suspen- 
sion was that of McKesson & Robbins, Inc., Delaware, 
which omitted the quarterly dividend of 87\4e. a 
share, due March 15, on the $50 par 7% conv. pref. 
stock, Series A. The American & Foreign Power Co., 
Ine., on March 9 omitted the regular quarterly divi- 
dent of $1.75 a share on the $7 cumul. pref. stock and 
$1.50 a share on the $6 cumul. pref. stock. The Asso- 
ciated Telephone Utilities Co. also omitted the quar- 
terly dividends of $1.50 a share on its $6 cumul. prior 
pref. stock, $1.50 a share on the $6 Series A conv. 
pref. stock, and $1.75 a share on the $7 cumul. prior 
pref. stock, which become due about this time. The 
Central Public Service Corp. deferred its quarterly 
dividends, due April 1, on the Art Metal Construction 
Co. on March 11 omitted its quarterly dividend of 
10c. a share on the $10 par common stock. Edison 
Bros. Stores, Inc., on March 10 also omitted its quar. 
- terly dividend of 134% on the 7% cumul. conv. pref. 
stock. The International Telephone & Telegraph 
Corp. on March 10 failed to take action on the quar- 
terly dividend due about April 15 on the capital 
stock. On Jan. 15 last a dividend of 15c. a share was 
paid on this issue. 

The Western Union Telegraph Co., which three 
months ago reduced its quarterly dividend from $2 a 
share to $1.50 a share on Tuesday, made a further 
reduction to $1 a share. The Gold Dust Corp. re- 
duced its quarterly dividend from 6214c. a share to 
40c. a share on the no par common stock. The Na- 
tional Steel Corp. decreased the quarterly dividend 
on the no par common stock from 50c. a short to 25c. 
ashare. The Pratt & Lambert Co. reduced its quar- 
terly dividend on common from 75c. a share to 50c. a 
share. The Niles-Bement-Pond Co. reduced its quar- 
terly dividend on common from 25c. a share to 15c. a 
share. International Carriers, Ltd., reduced its quar- 
terly dividend from 1214c. a share to 10c. a share. 
With the fluctuations narrow most of the week, 255 
stocks touched new highs for the year to date and 60 
stocks new lows. The call loan rate on the Stock 
Exchange again remained unchanged at 214%. 





Trading has gradually dwindled as du'lness supe - 
vened. At the half-day session on Saturday the 
sales on the New York Stock Exchange were 1,162,617 
shares; on Monday they were 1,583,319 shares; on 
Tuesday, 1,637,883 shares; on Wednesday, 1,330,810 
sbares; on Thursday, 1,048,890 shares, and on Friday 
1,258,130 shares. On the New York Curb Market 
the sales last Saturday were 133,361 shares; on 
Monday, 208,455 shares; on Tuesday, 205,610 shares; 
on Wednesday, 225,855 shares; on Thursday, 192,243 
shares, and on Friday, 187,520 shares. 

As compared with Friday of last week, prices sbow 
narrow and irregular changes, but mostly Jower. 
General Electric closed yesterday at 2034 against 
2014 on Friday of last week; North American at 3654 
against 38; Pacific Gas & Electric at 34% against 
3554; Standard Gas & Electric at 3114 against 315; 
Consolidated Gas of New York at 6514 against 66, 
Columbia Gas & Electric at 144% against 1434; 
Brooklyn Union Gas at 86 against 8634; Electric 
Power & Light at 131% against 1314; Public Seivice 
of New Jersey at 571% against 5814; International 
Harvester at 23% against 235%; J. I. Case Thieshing 
Machine at 371% against 3614; Sears, Roebuck & Co. 
at 3354 against 3474; Montgomery Ward & Co. at 
97% against 11; Woolworth at 4314 against 4414; 
Safeway Stores at 56 against 5654; Western Union 
Telegraph at 427% against 43; American Tel. & Tel. at 
12854 ex-div. against 13234; International Tel. & 
Tel. at 934 against 1114; American Can at 6834 
against 7114; United States Industrial Alcohol at 
2814 against 287%; Commercial Solvents at 91% 
against 954; Shattuck & Co. at 1214 against 12, and 
Corn Products at 4434 against 447%. 

Allied Chemical & Dye closed yesterday at 8034 
against 8314 on Friday of last week; E. I. duPont 
de Nemours at 5434 against 5614; National Cash 
Register “A” at 1214 against 117%; International 
Nickel at 814 against 834; Timken Roller Bearing at 
20 against 207%; Mack Trucks at 1614 against 1734; 
Yellow Truck & Coach at 354 against 334; Johns- 
Manville at 1854 against 1914; Gillette Safety Razor 
at 2134 against 2254; National Dairy Products at 
287% against 303%; Associated Dry Goods at 5% bid 
against 534; Texas Gulf Sulphur at 241% against 251; 
Freeport Texas at 181% against 19; Amer. & Foreign 
Power at 614 against 734; Genera] American Tank 
Car at 331% against 3334; United Gas Improvement 
at 201% against 205%; National Biscuit at 4434 against 
4434; Coca Cola at 1165 ex-div. against 11714; Con- 
tinental Can at 39 against 3914; Eastman Kodak at 
7934 against 8214; Gold Dust Corp. at 1854 against 
18; Standard Brands at 135% against 1354; Paramount 
Publix Corp. at 91% against 10144; Kreuger & Toll at 
53% against 714; Westinghouse Elec. & Mfg. at 2934 
against 3034; Drug, Inc. at 5314 against 53; Colum- 
bian Carbon at 3814 against 35144; Amer. Tobacco at 
83 against 84; Liggett & Myers, class B at 581% 
against 58; Reynolds Tobacco class B at 3834 against 
39, and Lorillard at 16 against 1514. 

The steel shares are mostly lower. United States 
Steel closed yesterday at 461% against 4834 on Friday 
of last week; Bethlehem Steel at 21 against 2234; 
Vanadium at 1614 against 1714, and Republic Iron & 
Steel at 514 against 6. In the auto group, Auburn 
Auto closed yesterday at 997% against 91 on Friday 
of last week; General Motors at 20%¢ against 22; 
Chrysler at 1134 against 1234; Nash Motors at 1614 
against 1734; Packard Motors at 37% against 37%: 
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Hudson Motor Car at 61% against 7144, and Hupp 
Motors at 354 against 374. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 16% 
against 167% on Friday of last week; B. F. Goodrich & 
Co. at 414 against 4; United States Rubber at 434 
against 474, and the preferred at 9 against 914. 

The railroad shares have been sluggish. Penn- 
sylvania RR. closed yesterday at 1834 against 1834 
on Friday of last week; Atchison Topeka & Santa Fe 
at 8034 against 83; Atlantic Coast Line at 2914 bid 
against 28; Chicago Rock Island & Pacific at 10% 
against 11144; New York Central at 3014 against 
313%; Baltimore & Ohio at 1734 against 1814; New 
Haven at 2454 against 2414; Union Pacific at 811% 
against 83; Southern Pacific at 2634 against 2714; 
Missouri Pacific at 77% against 814; Missouri-Kansas- 
Texas at 534 against 574; Southern Ry. at 9% 
against 1014; Chesapeake & Ohio at 22% against 
235%; Northern Pacific at 1974 against 20, and Great 
Northern at 1934 against 2014. 

The oil shares have been no exception to the 
general dullness. Standard Oil of N. J. closed yester- 
day at 297% against 2934 on Friday of last week; 
Standard Oil of Calif. at 257% against 2514; Atlantic 
Refining at 1134 against 113; Sinclair Oil at 6%% 
against 6; Texas Corp. at 1214 against 117%; Phillips 
Petroleum at 5% against 534, and Pure Oil at 44% 
against 414. 

The copper stocks have likewise fluctuated with- 
in narrow limits, Anaconda Copper closed yesterday 
at 10 against 101% on Friday of last week; Kennecott 
Copper at 97% against 10; Calumet & Hecla at 3 
against 27% bid; American Smelting & Refining at 
14% against 157%; Phelps Dodge at 64 against 
6144, and Cerro de Pasco Copper at 11! against 
12%. 





Although financial development in Europe were 
encouraging this week, price trends on ‘the stock ex- 
changes at London, Paris and Berlin were irregular. 
Trading also was on a smaller scale than in the ex- 
cited and rapidly advancing sessions of last week. 
The London market was stimulated for a time, Tues- 
day, by the precipitate advance in sterling exchange, 
but most securities declined in the later dealings. 
Reduction of the Bank of England discount rate, 
Thursday, from 5 to 4% again gave the market a 
fillip, but the upward movement was not sustained 
as the reduction had been largely discounted. In 
Berlin some satisfaction was apparent, Tuesday, 
when the Reichsbank discount rate was lowered from 
7 to 6%, but in this instance also the step had been 
anticipated and previous advances in securities had 
discounted its effects. Sentiment remained cheerful, 
however, on all the larger European markets, with 
the financial improvement in Great Britain the chief 
factor. The new issues market in London is especially 
active, and high premiums are reported for all re- 
cent flotations. In contrast with the financial im- 
provement in Europe, trade and industrial reports 
show that little, if any, progress is being made in 
Britain or on the Continent toward recovery from 
the current depression. 

The London Stock Exchange was uncertain at the 
opening, Monday, due partly to less encouraging 
advices from New York over the last week-end. 
Reports from the Continent also were disappointing, 
and profit-taking appeared on a considerable scale, 
forcing prices down. British Government funds 








were firm, but industrial stocks dropped sharply. 
Copper mining shares were an exception, these issues 
advancing on the prospects of curtailment in pro- 
duction. In Tuesday’s dealings British funds were 
prominent, these issues advancing as a result of the 
quick gain in sterling exchange. After early strength 
in other departments of the market, prices drifted 
lower and industrial stocks generally closed at re- 
cession for the day. Gold mining stocks were es- 
pecially heavy, as the price of the metal in London 
dropped to compensate for the advance in the ex- 
change. British Government funds were again well 
supported Wednesday, but industrial securities were 
mixed. Price changes were small, as dealings 
dwindled. The expected reduction in the Bank rate 
Thursday, occasioned some bidding up of shares, 
but ithe best prices of the day were not maintained. 
British funds were slightly better, but international 
trading favorites were off on discouraging overnight 
reports from New York. Prices in all departments 
of the market were slightly lower in quiet trading 
yesterday. 

The Paris Bourse was nervous and uncertain at the 
opening, Monday, and as the session progressed 
prices weakened further. There was little support 
and in some instances the declines reached substan- 
tial proportions. Tuesday’s dealings brought further 
recessions, but there were periods of strength dur- 
ing the day and these kept the declines to small 
figures. The recovery of sterling was viewed favor- 
ably and holders of foreign securities generally pre- 
ferred to keep their investments, but French stocks 
were in heavy supply at times. A brisk forward 
movement developed at the opening Wednesday, and 
the favorable tone was maintained through most of 
the session. Bank of France shares and Young Plan 
bonds were in heaviest demand, but other issues also 
advanced sharply. The Paris market again turned 
dull and uncertain Thursday, partly because of a less 
favorable interpretation of foreign developments. 
Price movements were small, and French securities 
showed better results than foreign issues. After a 
weak opening, prices improved on the Boerse, yester. 
day, and most stocks scored net gains. 

The Berlin Boerse was dull and irregular Monday. 
Restrictions against the publication of quotations 
remained in force, while an additional factor making 
for quiet dealings was the impending Presidential 
election. Mining stocks were in favor, but other 
sections of the market declined. Dealings Tuesday 
were lively and prices advanced at first on the an- 
nouncement of the Reichsbank discount rate reduc- 
tion. Little public interest was evoked, however, and 
most of the early gains were lost in the later trading. 
Reichsbank shares were up for the day, but mining 
and brewery stocks declined. The opening Wednes- 
day was favorable, with gains reported in almost all 
issues. The trend again turned uncertain in later 
dealings, however, and net changes for the day were 
irregular and small. Business was almost at a 
standstill, Thursday, owing to the approaching elec- 
tion. There was moderate improvement in quota- 
tions at the start, but in the absence of any dealings 
of consequence the trend turned downward and 
changes again were quite unimportant. Modest 
liquidation yesterday, in anticipation of the election, 
forced prices down on the Boerse. 





Although skirmishes are reported almost daily 
between the Chinese and Japanese forces in the terri- 
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tory around Shanghai, major hostilities are appar- 
ently at an end, and every effort is now being made 
to find a formula for the liquidation of the incident. 
Early negotiations between representatives of the 
two countries, with this end in view, are already fore- 
shadowed. Japanese officials informed the Chinese 
Government, Thursday, that they are prepared to 
discuss the problem in a meeting based on the resolu- 
tion adopted by the League of Nations Assembly, 
March 4, which called upon the two Governments 
to take prompt steps insuring the effectiveness of 
the armistice and further measures for an immediate 
peace parley, at which civilian authorities of other 
Powers having interests at Shanghai are to assist. 
To this proposal the Chinese are prepared to assent, 
it is indicated. Some questions have been raised, 
however, regarding the withdrawal of Japanese 
forces from the Chinese area around Shanghai. 
While China desires complete and unconditional 
withdrawal of the foreign forces, Japan proposes to 
discuss at a later date arrangements for the evacua- 
tion of the Chinese territory occupied during the 
period of hostilities from Jan. 28 to March 4. 

The continued sporadic firing near Shanghai is 
apparently due to the distrust in which each side 
naturally holds the other at this time. Japanese 
military officials accused the Chinese of sniping be- 
hind their lines. The Chinese, in turn, blamed their 
opponents for airplane raids and military movements 
beyond the 1214-mile zone originally stipulated for 
Japanese occupation. There was some danger, early 
this week, of a resumption of hostilities on a large 
scale as the result of the Japanese incursions, which 
were resisted by the Nineteenth Route Army of the 
Chinese. In general, however, the orders issued by 
the two high commands on March 3 were observed, 
and comparatively peaceful conditions prevailed. 
Japanese reinforcements continued to arrive at 
Shanghai all week, and it is estimated that nearly 
75,000 troops have now been transferred from Sasebo 
and other Japanese ports. This movement continues 
to cause anxiety, and there is also some uncertainty 
regarding the positions taken by the Japanese. It 
was indicated by the Japanese commanders that they 
would occupy an area 121% miles around the Inter- 
national Settlement. As against such statements, 
however, the Japanese left wing now rests directly 
on the Settlement, while the territory occupied 
stretches some 20 miles to the west, along the Whang- 
poo and Yangtze Rivers. 

There were several incidents involving foreigners 
at Shanghai, which reflected the tenseness of the 
situation. H. D. Robison, United States Trade Com- 
missioner at Shanghai, was beaten, last Saturday, 
by armed Japanese civilians who were policing a part 
of ithe International Settlement. An American mis- 
sion teacher, Miss Rose Marlowe, was beaten the same 
day by two Japanese in civilian clothes, while she 
was visiting a compound in the area recently sub- 
jected to bombardment. United States Consul-Gen- 
eral Edwin S. Cunningham protested vigorously to 
the Japanese authorities against ithese incidents. A 
series of mob attacks by Chinese on Japanese 
civilians was reported early this week, two Japanese 
citizens dying from the injuries they sustained. 
Japanese Consul-General Murai dispatched notes to 
the International Settlement’s Municipal Council 
and to the French Concession Council requesting im- 
mediate steps toward the arrest of the Chinese in- 
volved and asking adequate protection for Japanese 


nationals. The Chinese boycott of Japanese goods 
remains stringently in force. 

The first move toward formal peace negotiations 
was made by the Japanese Minister to China, Ma- 
moru Shigemitsu, through the mediation of Sir Miles 
Lampson, diplomatic representative of Great 
Britain. Through the good offices of Sir Miles, a 
note was transmitted to Quo Tai-chi, Vice-Foreign 
Minister of China, early Thursday, in which it was 
stated that the Japanese civil and military authori- 
ties are ready to open direct negotiations in accord- 
ance with the League Assembly resolution of March 4. 
The note proposed, a dispatch to the New York 
“Times” said, first, an agreement to cease hostilities, 
and second, to discuss the withdrawal of the Japa- 
nese forces. Chinese officials promptly conferred 
and drew up a reply which, a dispatch to the New 
York “Herald Tribune” stated, called for the com- 
plete cessation of hostilities, the simultaneous with- 
drawal of the opposing military forces and the 
inauguration of a round table conference under the 
auspices of the Western Powers. The conference, 
the Chinese insist, must be limited to the questions 
of cessation of fighting and withdrawal of troops, 
which must be unconditional. 

With the military situations at Shanghai moving 
toward adjustment, interest centered, this week, on 
the proceedings of the League of Nations Assembly, 
which was called into special session for tthe second 
time in the history of the League in order to consider 
the Sino-Japanese conflict. After unanimous adop- 
tion of the resolution of March 4, the League Assem- 
bly settled down to a more leisurely consideration 
of further measures. In the general discussion that 
began last Saturday, it was speedily made apparent 
that fundamental issues affecting the League itself 
were at stake, as well as the issues between China 
and Japan. Representatives of 15 small Powers 
spoke last Saturday, and they demanded without 
exception that the League must face unflinchingly 
the question whether the Sino-Japanese conflict is 
to be settled by war instead of League law. “They 
agreed that the League must keep its Covenant re- 
spected,” a Geneva dispatch to the New York “Times” 
said. “They agreed that the League must first ex- 
haust all the possibilities of conciliation, but, if this 
failed, it must enforce its law. No one welcomed a 
resort to the sanctions of Article XVI, but no one 
shied at that prospect.” This determination became 
more pronounced Monday, when representatives of 
three additional small countries joined the 15 origi- 
nal ones in demanding action by the League. The 
representatives of Britain, France, Italy and Ger- 
many, on the other hand, exerted themselves to re- 
strain the zeal of the smaller nations. The general 
discussion ended Tuesday, and a committee was ap- 
pointed to draft a resolution on the dispute between 
China and Japan. 

Great difficulties were encountered in framing the 
resolution, according to a special cable of Thursday, 
sent by Frank H. Simonds to the New York “Evening 
Post.” “The great Powers, who want to say nothing 
because they mean to do nothing, have been brought 
by the small nations face to face with the language 
of the Covenant of the League,” the report states. 
“What is written there is binding and, while it is 
possible to turn a blind eye to the events in the Far 
East, it is impossible wholly to ignore the Covenant 
and not reduce the whole system at Geneva tto ruin.” 





The committee wrestled for two days with the “old 
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familiar task of Geneva,” Mr. Simonds remarked. 
This task he described as the finding of formulae 
which imply the maximum in appearance with the 
minimum of reality. 

The drafting committee completed its task Thurs- 
day, and the resolution formulated was placed before 
the full Assembly yesterday. It provides for a Com- 
mittee of Nineteen, to be composed of the 12 mem- 
bers of the Council, M. Paul Hymans as President 
of the Assembly, and six members to be chosen by 
secret ballot. This committee is to be charged with 
a formal effort to settle the immediate Sino-Japanese 
dispute. The resolution further provides in un- 
equivocal language, another report to the “Evening 
Post” states, that the League cannot recognize any 
treaty or any agreement between the contestants 
obtained by means contrary to the provisions of the 
League Covenant. This brings the League definitely 
into alignment with the attitude of the United States, 
expressed by Secretary Stimson in his identical note 
to China and Japan, of Jan. 7. All the great Powers 
with interests at Shanghai are called upon to col- 
laborate for the maintenance of order in the zone to 
be evacuated by the Japanese. The resolution was 
adopted by the Assembly yesterday, with Japan and 
China abstaining from the voting. 





Henry Pu-yi, former Emperor of China, was 
officially installed as Provisional President of the 
Republic of Manchuria, Wednesday, in a ceremony 
conducted in accordance with classical Manchu tra- 
dition. This newest of the States, formed under 
Japanese auspices and protected by Japanese arms, 
will be administered from Changchun, which was 
proclaimed the capital on March 1. The inaugural 
ceremony was attended by 30 Chinese and 15 Japa- 
nese. “Despite costly and elaborate preparations, 
little public enthusiasm is being evinced over the 
anachronism of attempting to elevate to a position 
of power a former ‘son of heaven’ who is generally 
regarded as a mere puppet of the Japanese,” a Muk- 
den dispatch to the New York “Times” remarked. 
Although the Manchurians were lukewarm about 
accepting the new regime, much enthusiasm was ex- 
pressed in Tokio, dispatches from that capital indi- 
cated. In Washington it was remarked, Wednes- 
day, that with Henry Pu-yi’s inauguration the new 
Government in Manchuria becomes a candidate for 
foreign recognition. Other nations, it is thought, are 
likely to act very slowly in this matter. Member 
States of the League of Nations will probably delay 
until the League Manchurian investigating commis- 
sion has submitted its report, while the two great 
non-member States, the United States and Soviet 
Russia, are definitely on record against partition of 
China. The League Commission of five members has 
started its inquiry in Tokio, where conversations are 
in progress with officials of the Japanese Gov- 
ernment. 





The plan for an economic union of the Danubian 
countries, suggested last week by Premier Tardieu 
of France, has been debated with fervor throughout 
Europe this past week, but ithere has been little 
progress toward realization of the plan. The union 
would include Austria, Hungary, Czechoslovakia, 
Jugoslavia and Rumania, practical results to be 
achieved by a system of preferential tariffs. This 
suggestion, which is perhaps more political than 
economic in its real significance, promptly brought 





to the surface tthe rivalries of France, Germany and 
Italy in the Balkans, which have been submerged 
during recent months. To the immediate counter- 
proposal of Germany, offering preferential tariff 
treatment to Austria, there has been added this week 
a series of Italian suggestions, contained in a formal 
reply to the French proposal. In this communica- 
tion, sent by Foreign Minister Dino Grandi on Mon- 
day, Italy is said to have expressed dubiety regarding 
the plan for a Danubian Union. The proposal ap- 
pears to be, Signor Grandi is reported to have said, 
“not immune from the political and economic diffi- 
culties France herself found in previous British 
efforts to solve the economic situation of the Danu- 
bian countries.” It was questioned whether the 
action would lead to quicker and better results than 
individual commercial agreements. If any confer- 
ence is held by Danubian statesmen to consider the 
plan, the Italian ‘Minister added, then Britain, 
France, Italy and Germany should also confer, with 
a view to a subsequent joint meeting of the four 
Powers with the Danubian countries. 

In Geneva, where responsible Ministers of all the 
countries concerned are at present gathered for the 
League Assembly meeting, it is hinted that the repre- 
sentatives of the five countries may possibly confer 
in April regarding the French suggestion. There is 
general agreement that tariff walls must be lowered, 
a dispatch of Thursday to the New York “Times” 
states, and in view of the political situation it is 
also believed that ‘this can be accomplished only by 
preferential tariffs and not by a customs union. Sir 
John Simon, British Foreign Secretary, was said to 
have indicated that Britain would be inclined to 
encourage any scheme which would be economic in 
character and not political. There was much uneasi- 
ness in Poland, early this week, as the impression 
prevailed that the Union would gravely endanger 
Polish interests in the five countries. In the semi- 
official “Gazeta Polska,” however, comfort was taken 
Wednesday in the reflection that “the Union will be 
a barrier to German political extension in the Bal- 
kans and Central Europe under cover of economic 
expansion.” Czechoslovakian officials were some- 
what distrustful of the plan, a Prague report of 
Wednesday to the New York “Times” said. There 
would be more likelihood of a workable arrangement 
if an agreement were reached without the influence 
of the great Powers, it was remarked. Austrian 
opinion was divided. Former Chancellor Ignatz 
Seipel, leader of the powerful Christian Socialist 
party, issued a statement Wednesday approving the 
plan and also ‘the Italian suggestion that it can be 
brought to fulfillment only under the approval of 
all the great Powers of Europe. In most other Aus- 
trian circles the French proposal was subjected to 
a good deal of criticism, the plea being made par- 
ticularly that Germany should be included in the 
Union. 





The death of Aristide Briand, who labored inde- 
fatigably in ithe cause of peace, occurred at Paris last 
Saturday. His passing in his seventieth year fol- 
lowed many months of illness, which finally made 
necessary in January his withdrawal from the Cabi- 
net then presided over by Pierre Laval. Almost to 
the end, M. Briand retained active control of the 
foreign affairs of France, and it is likely that his 
influence will prevail for years to come, as he was a 
persistent advocate of closer political and economic 
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ties among the countries of Europe. In recent years 
he was also the dominant figure in the varied activi- 
ties of the League of Nations. His death, accord- 
ingly, was noted with sorrow in all countries. In 
fitting tribute to his colleague, Sir Austen Cham- 
berlain, former Foreign Secretary in the British 
Government, remarked: “He was the greatest Euro- 
pean of us all.” M. Briand’s political career was 
remarkable in many ways. Among his international 
achievements must be included the leading part he 
took in the Kellogg-Briand treaty negotiations and 
his contribution to the conclusion of the Locarno 
treaty. He was Premier of France 11 times, and on 
23 occasions was a member of the Cabinet. Thou- 
sands of messages were received at Paris this week 
from persons in all walks of life and in all coun- 
tries, expressing admiration for the rugged French 
statesman and sorrow at his passing. France will 
pay him her highest honors to-day in a national 
funeral. 





Balloting for the presidential office in Germany, 
to-morrow, will be followed with the keenest interest 
in all countries, as the result may well have an inti- 
mate bearing on the reparations and debt problems, 
on the international efforts for disarmament, and 
perhaps also on such delicate questions as the Euro- 
pean frontiers. The campaign which ends to-day has 
been stormy and bitter, with international questions 
in the forefront at all times. President Paul von 
Hindenburg is the leading candidate, the 84-year-old 
statesman having agreed to run for a second term 
as a non-partisan candidate, owing to the admitted 
exigencies of German affairs. His chief opponent 
is Adolph Hitler, colorful leader of the National- 
Socialist (Nazi) party. Behind the President are 
grouped most of the Conservative elements in Ger- 
many, but Herr Hitler also has a great following in 
all walks of life. Other candidates are Theodor 
Duesterberg, National People’s party and Steel Hel- 
met League; Ernst Thaelmann, Communist party, 
and Adolph Winter, People’s Revalorization League. 
The Federal Election Board in Germany estimates 
the number of eligible voters at 44,000,000, and it is 
further calculated that approximately 38,000,000 
will exercise the franchise to-morrow. The voting 
to-morrow may not be final, however, as the German 
electoral laws require a second election if no candi- 
date receives a clear majority on the first ballot. 
In the latter event a second election will be held 
April 10. 





In a brief session of the Dail Eireann in Dublin, 
Wednesday, Eamonn de Valera, leader of the Fianna 
Fail, or Irish Republican party, was elected Presi- 
dent of the Irish Free State to succeed William T. 
Cosgrave, who held the post for 10 years. The lower 
house of the Irish Parliament thus gave effect to 
the popular will, as expressed in the general election 
of Feb. 16. Balloting was along party lines, with the 
Labor group of seven members joining forces with 
the Fianna Fail. Mr. de Valera was accordingly 
elected by 81 votes, the Opposition mustering 68 votes 
against him. The change in administration was 
accomplished peaceably, dispatches said, with the 
Republicans in the Parliament showing great 
enthusiasm, while excited crowds surged in the 
streets outside. Although the Fianna Fail is com- 
mitted to abolition of the oath of allegiance to the 
British Crown, Mr. de Valera and his party associ- 





ates swore fealty on taking their seats, as is cus- 
tomary. It is anticipated that a test on this matter 
will follow soon. The new ‘Government also has 
promised to repeal dictatorial laws passed at the 
instance of former President Cosgrave, designed to 
repress political terrorism. Fianna Fail control of 
the Dail can only be maintained with the aid of tthe 
Laborites, and much importance therefore attaches 
to a warning by the Labor leaders that they will 
oppose the de Valera regime if any attempt is made 
to lead Ireland into war, either economic or actual, 
with friendly nations. Royal assent to Mr. de Va- 
lera’s election was given late Wednesday, by Gover- 
nor-General James McNeill. A new Cabinet was 
announced thereafter, as follows: 


President of the Executive Council and Minister for External Affairs— 
Eamonn De Valera. 

Vice-President and Minister for Local Government and Public Health— 
Sean T. O’Kelly. 

Lands and Fisheries—Patrick J. Ruttledge. 

Industry and Commerce—Sean Lemass. 

Finance—Sean McEntee. 

Agriculture—Dr. James Ryan. 

Defense—Frank Aiken. 

Education—Thomas Derrig. 

Justice—James Gecghegan. 

Posts and Telegraphs—Senator Joseph Connolly. 





The threat of a Fascist revolt in Finland, which 
appeared imminent early this month, was dissipated 
last Sunday, when General Martil Wallenius and 
Vihttori Kosola, leaders of the movement, were 
arrested and brought to Helsingfors for trial. The 
Fascists, organized as the Lapuan party, concen- 
trated an “army” of about 4,000 supporters at Mant- 
sala, 40 miles from ithe capital, on Feb. 29, with the 
announced intention of marching on Helsingfors in 
order to press their demands for the resignations of 
Baron von Born, Minister of the Interior, and Gen- 
eral Jalander, Governor of the Province of Nyland. 
Antagonism against these officials was aroused by 
their repression of the Lapuan extremists, it was 
indicated. President Pehr Svinhufvud acted 
promptly to meet the threat of a march on the capi- 
tal, detachments of Government troops being ordered 
to disperse the Fascists. The Cabinet also was reor- 
ganized, General K. L. Oesch being appointed to 
share the Ministry of the Interior with Baron von 
Born, in order to place a military man in this im- 
portant post. A strict censorship was clamped on 
all communications. It appears, however, that the 
march of Government troops toward Mantsala caused 
a hasty reconsideration of their decision by the 
Fascists. About 3,000 Lapuans formally surren- 
dered last Saturday, and with the capture of the 
leaders on the following day the incident was con- 
sidered closed. It was conceded everywhere in Fin- 
land that President Svinhufvud handled the affair 
with great skill, as there was no loss of life. 





The Reichsbank on Tuesday (March 8) reduced its 
discount rate from 7% to 6% and its collateral rate 
from 8% to 7%. The Bank of England on Thursday 
(March 10) reduced its discount rate from 5% to 
4%, and the Bank of Ireland from 6% to 5%. On 
Friday the Danish National Bank reduced its rate 
from 6% to 5%, and the Bank of Japan reduced its 
rate 6.57% to 5.84%, effective Saturday. Rates are 
11% in Greece; 8% in Austria and Hungary; 714% 
in Lithuania; 7% in Rumania, Finland, Portugal, 
Italy and Hungary; 614% in Spain; 6% in Germany, 
Danzig, Czechoslovakia, India and in Colombia; 
514% in Estonia and in Chile; 5% in Ireland, Den- 
mark, Sweden and in Norway; 4% in England ; 314% 
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in Belgium; 3% in Holland; 214% in France, and 
2% in Switzerland. In the London open market dis- 
counts for short bills on Friday were 214@234% as 
against 314,@414% on Friday of last week, and 2524@ 
314% for three months’ bills as against 314@434% 
on Friday of last week. Money on call in London on 
Friday was 134%. At Paris the open market rate 
continues at 174%, and in Switzerland at 114%. 





The Bank of England has this week lowered the 
discount rate from 5% to4%. The 5% rate had been 
in effect only since Feb. 18 last when the Governors 
voted to reduce it from 6%. The latter rate was 
inaugurated at the time the Gold Standard Act was 
suspended. The Bank’s statement for the week 
ended Mar. 9 shows a gain of £2,681 in bullion but 
as this was by for offset by an expansion of £2,689,000 
in circulation, reserves decreased £2,686,000. Public 
deposits rose £813,000 and other deposits £12,788,- 
773. The latter consists of bankers’ accounts which 
increased £13,082,447 and other accounts which fell 
off £293,674. The proportion of reserve to liability 
fell off sharply again this week to 31.19%. A week 
ago it was 36.92 and two weeks ago it was 43.71% 
while a year ago it was 50.64%. Loans on govern- 
ment securities increased £7,135,000 and those on 
other securities £9,170,504. The latter consists of 
discounts and advances and securities which rose 
£188,390 and £8,982,114 respectively. Below we 
show a comparison of the different times for five 
years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
March9. Marchi1l1. March12. March13. March 14. 
£ £ £ £ £ 
Circulation -....-.- a354,474,000 350,326,938 350,457,635 355,004,507 134,402,250 
Public deposits _ ..-- 7,835,000 8,751,239 8,987,199 11,933,957 9,770,395 
Other deposits----_-. 126,747,150 92,743,263 95,744,104 101,015,197 103,632,443 


Bankers’ accounts 93,565,017 59,274,585 
33 468,678 
30,434,684 
37,947,359 

9,238,678 
28,708,681 
51,402,090 


59,001 ,400 
36,742,704 
37,331,563 
23,530,114 

7,959,833 
15,570,281 
62,175,203 


63,384,137 
37,631,060 
44,836,855 31,506,814 
29,326,701 56,982,386 
12,517,418 
CS Sf ae 
57,064,373 43,250,468 


Other accounts... 33,182,133 
Government securs. 54,370,906 
Other securities__.._ 56,475,363 

Disct. & advances 11,545,035 
44,930,328 
Reserve notes & coin 41,979,000 


Coin and bullion. ._121,455,416 141,729,028 152,622,838 152,068,880 157,852,718 
Proportion of reserve 

to Mabilities_.._- 31.19% 50.64% 59.36% 50.52% 38% 
; 4% 3% 4% 54% 44% 





a On Nov. 26 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,169,000 to the amount of Bank of England 
notes outstanding. 





The Bank of Germany statement for the first wee 
of March reveals a loss in gold and bullion of 48,- 
489,000 marks. The Bank’s total gold is now 880,- 
006,000 marks, which compares with 2,285,393 ,000 
marks a year ago and 2,462,149,000 marks two years 
ago. Reserve in foreign currency, silver and other 
coin and notes on other German banks record in- 
creases of 7,561,000 marks, 12,888,000 marks and 
4,202,000 marks, while deposits abroad remain un- 
changed. Notes in circulation contracted 89,420,000 
marks, reducing the total of the item to 4,178,896 ,000 
marks. Last year circulation aggregated 4,144,- 
$08,000 marks and the year before 4,480,231,000 
marks. Decreases are recorded in bills of exchange 
and checks of 64,972,000 marks, in advances of 84,- 
613,000 marks, in investments of 58,000 marks, in 
other assets of 100,516,000 marks, in other daily 
maturing obligations of 103,867,000 marks and in 
other liabilities of 80.710.000 marks. The proportion 
of gold and foreign currency to note circulation stands 
this week at 24.8%. Last year the item was 59.7% 
and the previous year it was 61.7%. A comparison 
of the various items for three years is furnished 


below: 











REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
for Week. Mar.7 1932. Mar.7 1931. Mar. 7 1930. 


Assets— Retchsmarks. Reichsmorks. Reichsmorks. Retchsmarks. 
Gold and bullion__..Dec. 48,489,000 880,006,000 2,285,393,000 2,462,149,000 
Of which depos. abr’d_ No change 79,691,000 207,638,000 149,788,006 
Res’ve in for’n curr_-_-Inc. 7,561,000 156,409,000 189,424,000 301,792,000 
Bills of exch. & checks.Dee. 64,972,000 3,302,496,000 2,043,111,000 1,933,186,000 


Silver and other coin_Inc. 12,888,000 133,582,000 166,163,000 138,446,000 

Notes on oth.Ger.bks_Inc. 4,202,000 6,314,000 21,257,000 12,243,000 

pa Dec. 84,613,000 218,430,000 84,608,000 85,573 ,000 

Investments_____.._- Dec. 58,000 161,752,000 102,264,000 93,246,000 

Other assets._.._.... Dec. 100,516,000 875,814,000 549,633,000 516,814,000 
TAatiittes— 


Notes in circulation..Dec. 89,420,000 4,178,896,000 
Oth.daily matur.oblig.Dec. 103,867,000 318,872,000 
Other liabilities. ._.-- Dec. 80,710,000 750,404,000 
Propor. of gcld & for’n 
curr. to note circu’n_ Dec. 


4,144,808,000 4,480,231 ,000 
301,308,000 530.286,000 
338,962,000 148,964,000 

59.7% 61.7% 


04% 24.8% 





The statement of the Bank of France for the week 
ended Mar. 4, shows an increase in gold holdings of 
678.455,409 franes. Total gold holdings are now 75,- 
737 ,752,636 franes, as compared with 56,082,737 ,848 
francs a year ago and 42,753,011,108 francs two years 
ago. Credit balances abroad declined 1,434,000,000 
frances while bills bought abroad gained 43,000,000 
francs. Notes in circulation rose 264,000,000 francs, 
raising the total of notes outstanding to 83,452 ,578,- 
505 francs. Total circulation a year ago stood at 78,- 
328,213,785, francs and two years ago at 70,373,- 
157,180 francs. French commercial bills discounted 
and creditor current accounts declined 45,000,000 
francs and 1,972,000,000 francs while advances 
against securities gained 96,000,000 francs. The 
proportion of gold on hand to sight liabilities is up 
to 68.84% from 67.18% a week ago. The item was 
55.16% in the same week last year. Below we 
furnish a comparison of the various items from three 





years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes — — — ——— Status as of. 
Sor Week. Mar.41932. Mar.61931. Mar.7 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings-.--Inc. 678,455,409 75,737,752,636 56,082,737,848 42,753,011,108 
Credit bals. abr'd_Dec 1434,000,000 4,833,147,684 6,954,769,800 6,959,689,366 
French commercial 

bills discounted aDec. 45,000,000 5,499,851,556 6,303,876,728 5,686,458,024 
Bills bought abr’dbInc. 43,000,000 8,902,246,837 19,361,161,455 18,732,114,793 
Adv. agst. securs_Inc. 96,000,000 2,803,332,121 2,951,522,803 2,634,594,055 
Note circulation_-Ine. 264,000,000 83,452.578,505 78,328,213,785 70,373,157,180 
Cred. curr. accts_.Dec1972,000,000 26,564,175.956 23,337,972,673 15,576 ,485,212 
Proportion cf gold 

on hand to sight 

liabilities 1.66% 68.84% 55.16% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


49.74% 





An easy tone prevailed in the New York money 
market this week. Purchases of bankers’ accept- 
ances by the Reserve institution reduced the avail- 
able supply in the market sufficiently to induce a 
reduction of yield rates by dealers, yesterday, on bills 
of 30 to 90 days’ maturity. Bills of longer maturi- 
ties were unchanged. Call loans on the New York 
Stock Exchange were 214% for all transactions, but 
in the unofficial “Street” market trades were re- 
ported Monday, Wednesday, Thursday and yester- 
day at 214%, or a concession of 14% from the official 
level. Time loans were unchanged. An indication 
of the heavy supply of available funds was afforded 
by the Treasury offering of $300,000,000 in seven 
months 314% certificates, and $600,000,000 in 12 
months 334% certificates, announced Monday. 
Books were closed Tuesday evening, and it was made 
known in Washington two days later that subscrip- 
tions to the two issues aggregated $3,402,725,500. 
Brokers’ loans against stock and bond collateral in- 
creased $57,000,000 for the week to Wednesday night, 
according to the Federal Reserve Bank of New York. 
Gold movements for the same period consisted of ex- 
ports of $15,280,000 and imports of $6,200,000. The 
exports were more than offset by a decline of $19,- 
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247,000 in the stock of gold held earmarked for for- 
eign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 214% was the rate ruling 
all through the week, both for new loans and re- 
newals. The time money market has shown little or 
no improvement this week. Rates were nominally 
quoted at 3@314% for all dates. The demand for 
prime commercial paper has shown marked improve- 
ment this week. More paper was obtainable and the 
volume of sales was greatly increased. Rates are un- 
changed. Quotations for choice names of four to 
six months’ maturity at 3144@334%. Names less 
well known at 4@4144%. On some very high class 
90-day paper occasional transactions at 314% con- 
tinued to be noted. 





Prime bankers’ acceptances have been somewhat 
stronger this week. Rates were unchanged until 
Friday morning, when 30-, 60- and 90-day bills were 
reduced 14 of 1%. The quotations of the American 
Acceptance Council for bills up to and including 
three months are 254% bid, 214% asked; for four 
months, 234% bid and 254% asked; for five and six 
months, 3% bid and 2%% asked. The bill buying 
rate of the New York Reserve Bank remains un- 
changed at 254% on maturities up to 45 days, at 
234% on maturities of 46 to 120 days, and at 3% on 
maturities of 121 to 180 days. The Federal Reserve 
banks show an increase this week in their holdings 
of acceptances, the total having risen from $115,- 
640,000 to $137,584,000. Their holdings of accept- 
ances for foreign correspondents also increased from 
$311,640,000 to $317,113,000. Open market rates for 
acceptances are as follows: 


8POT DELIVERY. 


—180 Days— -——150 Dayt—— -——120 Days—— 
Bua. Asked. Bua. Asked. Btad. Asked 
Prime eligible bills. .........- 3 2% 3 2% 2% 2% 
—-00 Daye——-  ——60 Dayt——- ——30 Days— 
Bua. Asked. Bid. Asked. Bid. Asked 
Prime eligible bilis..........- 2% 2% 2% 2% 2% 234 
FOR DELIVERY WITHIN THIRTY DAYS. 
SOs RINE CONN sicko hc nb kcecdededbddreddanubndaededuamnesee 3% bia 
ee ene? DAE. «05. caneciscneneanedonensvenedhnedmeammmtic 3% bio 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSE# 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect om Date Previous 

Mar. 11. Established. Rate. 

ee a Se 3% Oct. 17 1931 2% 

en .  caddaatoa 3 Feb. 26 1932 3% 
—" i pape: 3% Oct. 22 1931 3 
GIR, 6 cccacudecnctcce 3% Oct. 24 1931 3 
ei el EG. 3% Jan. 25 1932 4 
SE ibiidtinn éhtaneteswndl 3% Nov. 14 1931 3 

Re ARRAS le ee AI B46 Oct. 17 1931 2% 

5 a a Par 3% Oct. 22 1931 2% 
Minneapolis _-.........-.-- 3% Sept. 12 1930 4 
0 SS ae 3% Oct. 23 1931 3 
ES EES CTS! 3% Jan. 28 1932 4 

et Oe... nccnenccns 3% Oct. 21 1931 2% 








Sterling exchange, continuing the trend which 
began more than three weeks ago, is exceptionally 
firm. It will be recalled that sterling cable transfers 
closed on Friday of last week at 3.5014. On Tuesday 
of this week sterling made a spectacular rise, when 
cable transfers went to 3.7314. In London on 


Tuesday at 11 a. m. the New York rate touched | 


3.77. Since then, however, the market has suffered 
a sharp reaction, with the range yesterday at 3.6134 
@3.6414%. On Thursday of this week the Bank of 


England reduced its rediscount rate from 5% to 4%. 
The range this week has been from 3.51% to 3.734% 
for bankers’ sight bills, compared with 3.481% to 
3.5034 last week. The range for cable transfers has 
been from 3.5114 to 3.73144, compared with 3.48144 
to 3.50% a week ago. The Bank of England re- 
duced its rate of rediscount from 6% to 5% on Feb.18. 
The general expectation in the market was that the 
present reduction was to have been made on Thurs- 
day of last week, as the Bank of England official 
rate had for some weeks been clearly out of line with 
the bill market. Even now that the rate has been 
so sharply reduced, it is still discrepant with the 
open market rates, which are around 244%. Usually 
the Bank of England lowers its rate 4% at a time 
in contrast with the two full 1% reductions which 
have been made within a single month. 

The current rate is the lowest since Jast July, when 
it was advanced in consecutive weeks from 244% 
to 314% and then to 444%. For several] weeks sterl- 
ing has been in great demand in all centres, and there 
is undoubtedly a complete restoration of confidence 
in the British financial position, which has resulted 
in a large speculative interest in trading, which was 
largely responsible for the perpendicular upswing 
in Tuesday’s trading. However, there were con- 
tributing factors without which the speculative in- 
terest could not have forced the rate so dizzily up- 
ward. On Wednesday of last week London banking 
authorities lifted all restrictions on foreign exchange 
trading. These restrictions were not of an official 
character, but were enforced by the London banks, 
since September with a view to preventing possible 
exports of capital from England. With the clear 
evidence of the past four weeks that no export of 
capital would take place, but that on the contrary 
foreign investors in nearly all markets were rushing 
funds to London, it was decided to let the pound 
find its own Jeve]. The pound was Jikewise prevented 
from appreciating rapidly by the fact that for many 
weeks the Bank of England and the British Treasury 
had been selling ste ‘ling exchange and buying dollars 
and francs for the purpose of liquidating credits 
obtained in New York and Paris ducing the summec 
in order to hold the pound to the gold standard. 
Most of these credits have been retired already and 
the necessary funds for retiring the remainder were 
in hand, according to well-informed banking circles, 
early last week. With the removal of this factor, 
speculative interests were free to run the rate up 
as they did on Saturday last, on Monday, and then 
to the Tuesday high mark of 3.734%, a gain of 2014 
cents on the day and of 491% cents from the low of 
3.24 on Dee. 7. 

As was to be expected, there was a reaction from 
the high points of Tuesday, and on Wednesday the 
rate moved down to 3.69%, on Thursday to 3.655, 
and cable transfers closed yesterday at 3.64. 
However, at the lowest rates of the week sterling 
must still be considered firm with a distinct tendency 
to rise, and in the estimation of many bankers the 
trend is steadily toward 4.00, if not higher. Only 
official interference of some sort can prevent the rate 
from gradually ascending. Of course, as sterling 
advances the premium on gold in London declines. 
Last week gold sold in London at from 118s. 5d. to 





118s. 10d., whereas some time ago the London 
market quoted gold as high as 120s. an ounce. On 
Saturday last gold sold in the London open market 
at 117s. 10d., and by Thursday of this week the rate 
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was down to 110s. 5d. Great Britain has decided 
to remain off the gold standard until the nation 
regains its financial strength, which will be when 
war debts and reparations questions are clarified 
and measures have been taken to overcome the mal- 
distribution of the world’s gold. This decision was 
revealed by the introduction in the House of Com- 
mons early this week of the Financial Emergency 
Enactments Continuance bill, which will prolong the 
suspension of the gold standard and the anti-profiteer- 
ing acts. The gold standard suspension was originally 
scheduled to expire on March 21. The exact length 
of the prolongation has not yet been revealed, but 
is expected to be six months or a year. The bill 
will be rushed through all stages of reading before 
the Easter recess and will authorize the Treasury 
to continue to adopt foreign exchange measures 
necessary to cope with the difficulties arising from 
the suspension of the gold standard. 

Gold continues to flow to England from India 
and other Eastern poiats. The movement will 
doubtless last as long as there is any premium at all 
on gold. English private holders also continue to 
sell their gold ornaments and hoarded gold coins 
to the London bullion dealers. This gold finds its 
way from the London open market to the Continent 
and is one of the main supports of sterling exchange. 
This week the Bank of England shows an increase 
in gold holdings of £2,681, the total standing a 
£121,455,416, which compares with £141,729,028 a 
year ago. 

At the Port of New York the gold movement for 
the week ended March 9 as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$6,200,000, of which $3,014,000 came from Canada, 
$1,416,000 from Argentina, $949,000 from Brazil, 
$580,000 from Mexico. and $241,000 chiefly from 
Latin American countries. Gold exports totalled 
$15,280,000, of which $12,501,000 was shipped to 
France, $2,750,000 to Belgium, $23,000 to England 
and $6,000 to Switzerland. The Reserve Bank re- 
ported a decrease of $19,247,000 in gold earmarked 
for foreign account during the week ended Wednesday 
night. In tabular form the gold movement at the 
Port of New York for the week ended March 9, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 3-MARCH 9, INCL. 


Imports. 
$3,014,000 from Canada 
1,416,000 from Argentina 
949 ,000 from Brazil 
580,000 from Mexico 
241,000 chiefly from Latin 
American countries 


Ezports. 
$12,501,000 to France 
2,750,000 to Belgium 
23,000 to England 
6,000 to Switzerland 





$15,280,000 total 
Net Change in Gold Earmarked for Foreign Account. 
$19,247,000. 

On Thursday there were no imports or exports of 
gold. Gold earmarked for foreign account decreased 
$6,340,200. Yesterday gold imports were $1,074,300 
of which $1,003,000 came from Canada and $71,300 
came from India. There were no exports. Gold 
earmarked for foreign account decreased $450,500. 
During the week approximately $1,220,000 of gold 
was received at San Francisco from China. 

In connection with the reduction of the Bank of 
England rate on Thursday it is of interest to note that 
the Bank of Ireland also reduced its rediscount rate 
by 1% to 5%. 

Canadian exchange continues at a severe discount, 
but as during the past few weeks the rate has been 








$6,200,000 total 


Decrease 





moving steadily in favor of Montreal. On Saturday 
last Montreal funds were quoted at 1014% discount, 
on Monday at 934%, on Tuesday at 10%, on Wednes- 
day at 10144%, on Thursday at 1014%, and on Friday 
at 10144%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last wasfirm. Bankers’ sight was 3.51144@ 
3.511%; cable transfers, 3.51144@3.5154. On Monday 
sterling was in demand and stronger. The range 
was 3.52144 @3.533% for bankers’ sight and 3.5234@ 
3.531% for cable transfers. On Tuesday sterling made 
a spectacular rise cable transfers going to 3.7314. 
The range was 3.6034@3.731% for bankers’ sight and 
3.6014@3.7314 for cable transfers. On Wednesday 
there was a reaction but exchange on London was 
still in demand and firm. Bankers’ sight was 3.6834 
@3.713%; cable transfers 3.68144@3.7114. On Thurs- 
day sterling showed further reaction. The range was 
3.6134@3.681% for bankers’ sight bills and 3.614@ 
3.6814 for cable transfers. On Friday sterling suf- 
fered a further setback, the range was 3.6154@3.64 
for bankers’ sight and 3.6134 @3.641% for cable trans- 
fers. Closing quotations on Friday were 3.6334 for 
demand and 3.64 for cable transfers. Commercial 
sight bills finished at 3.62; 60-day bills at 3.60 
90-day bills at 3.59; documents for payment (60 days) 
at 3.60 and seven-day grain bills at 3.63. Cotton 
and grain for payment closed at 3.62. 





Exchange on the Continental countries has been 
extremely irregular as a result of the sharp turn in 
sterling exchange and of the flow of Continental 
funds to the London market. German marks have 
been the least affected by the action of sterling, as 
mark exchange is largely nominal and under severe 
governmental restriction. On Tuesday the long- 
expected reduction in the Reichsbank rediscount 
rate took place. The reduction was 1%, bringing 
the rate to 6%. At the same time the Lombard rate 
of the Reichsbank was cut to 7% from 8%. The 
Reichsbank considers the reduction in its rediscount 
rate as an experiment designed to help German trade. 
The low foreign exchange reserve made an earlier 
decrease in the rate impossible, but after the recent 
rediscount rate reductions in New York and Lon- 
don it was felt that a lower German rate would have 
no unfavorable consequences. If the reduction 
should cause repayment of foreign credits, Berlin 
bankers say, the Reichsbank might have to increase 
the discount charge again. The Bank will tirst try 
to reduce interest rates under the “standstill” agree- 
ment. The Reichsbank statement for the week ended 
March 7 shows some impairment of the Bank’s posi- 
tion. The gold coin and bullion shows a decrease 
of 48,489,000 marks, only partly offset by an increase 
of 7,561,000 marks in reserves of foreign currency 
and an increase of 12,888,000 marks in silver and other 
coins. The loss in gold was also partly compensated 
by a decrease of 89,420,000 marks in circulation. 
Total gold holdings are now 880,006,000 marks. 
The ratio of reserves held against outstanding notes 
is down to 24.8%, compared with 25.2% a week 
earlier and with 59.7% on March 7 1931. The 
Bank’s present gold holdings of 880,006,000 marks 
compare with 2;285,393,000 marks a year ago. 
Following the reduction in the Reichsbank’s official 
rate of rediscount, bankers’ acceptance rates in 
Berlin moved down to 54%% from 64%, and call 
money is quoted at 614%, against 7%. The Reichs- 
bank’s gold holdings were reduced through the re- 
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payment of 10% of the $100,000,000 central bank 
credit. 

French frances in responding to the action of sterling 
exchange show the most erratic trend of any of the 
Continental currencies. On Friday of last week 
New York cable transfers on Paris were quoted at 
3.9354. The france was definitely weak in the New 
York market on Saturday and Monday, and with 
Tuesday’s spectacular rise in sterling the franc rate 
dropped below par to 3.9134. A recovery. took place 
when sterling declined during the week, and the franc 
went as high as 3.94 by Thursday. The irregular 
quotations for franc exchange at present are due more 
to transactions on the other side than to trading in 
this market. The Bank of France continues to dis- 
pose of its foreign exchange holdings in all centres 
and makes especially heavy drafts on New York gold. 
The Bank intends to continue liquidating its foreign 
exchange holdings. This is now a question of prin- 
ciple on which the Government and the French 
Parliament have agreed. However, there appears 
to be no longer a flight of French private banking 
and invested capital from either New York or London, 
but on the contrary a flow of French private funds 
appears to be in progress to both centres. The 
current Bank of France statement, as of March 4, 
shows another exceptionally heavy increase in gold 
holdings of 678,455,409 francs, the total standing at 
record high of 75,737,752,636 frances, which com- 
pares with 56,082,737,848 francs on March 6 1931, 
and with 28,935,000,000 francs in June 1928 upon 
stabilization of the unit. The bank’s ratio is also 
at record high of 68.84%, which compares with 
55.16% a year ago and with legal requirements of 
35%. 

The other leading Continental exchanges present 
no new features. Exchange on Poland is at all 
times a minor one in the New York market, but 
interest attaches to it at this time owing to the recent 
publication of the report of the Bank of Poland. 
The annual report of the Bank of Poland shows the 
location of the gold which that institution holds 
abroad. On Dec. 31, Bank of Poland held a total 
of zl. 600,391,115 gold, of which zl. 486,522,150 was 
held in its own vaults. The remainder was ear- 
marked abroad. The Bank on that date held 
zl. 28,643,490, or $3,213,799 in the New York 
Federal Reserve Bank; zl. 24,400,197, or $2,737,702, 
in the Bank of England at London; zl. 56,505,244, 
or $6,339,388, in the Bank of France, and zl. 4,320,- 
032, or $484,707 in the Bank for International 
Settlements. 

The London check rate on Paris closed at 92.43 
on Friday of this week, against 89.10 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.93 7-16, against 
3.931% on Friday of last week; cable transfers at 
3.93 9-16, against 3.9354, and commercial sight bills 
at 3.9354, against 3.93 7-16. Antwerp belgas fin- 
ished at 13.94% for bankers’ sight bills and at 13.95 
for cable transfers, against 13.94 and 13.9414. Final 
quotations for Berlin marks were 23.77 for bankers’ 
sight bills and 23.79 for cable transfers, in com- 
parison with 23.76 and 23.78. Italian lire closed 
at 5.181% for bankers’ sight bills and at 5.19 for cable 
transfers, against 5.184% and 5.19. Austrian schil- 
lings closed at 14.10, against 14.10; exchange on 


Czechoslovakia at 2.9614, against 2.9614; on Bucha- 


rest at 0.5954, against 0.5954; on Poland at 11.22, 
against 11.22, and on Finland at 1.60, against 1.58. 
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Greek exchange closed at 1.2854 for bankers’ sight 
bills and at 1.287% for cable transfers, against 1.285% 
and 1.28%. 








Exchange on the countries neutral during the war 
presents no important features. On Thursday the 
Bank of Denmark followed the lead taken a few 
weeks ago by the Banks of Sweden and of Norway 
and reduced its rediscount rate by 1% to 5%. The 
market, in general, expected that this reduction 
would be made, as the three Scandinavian countries 
work in close relationship in all fiscal matters. 

As a result of the constantly growing difficulties 
on the foreign exchange market, the Danish Govern- 
ment has rushed through a law creating a state 
monopoly institution through which all foreign ex- 
change transactions must pass. The law gives the 
Minister of Commerce dictatorial powers over the 
foreign exchange market, but the Minister is dele- 
gating his authority to three persons, who with a 
special staff of about 60, will have complete control 
over all foreign exchange dealings in Denmark and 
hence also over all foreign trade. The committee 
of three will consist of one of the directors of the 
National Bank, a representative of the ministry of 
commerce, and Olaf Berntsen, the Danish-American 
banker, who recently resigned from the London 
branch of an American banking house to become 
Government Controller of Foreign Exchange. 

The Scandinavian currencies fluctuated rather 
widely during the week on account of the sharp 
movements in sterling exchange. However, in sym- 
pathy with the pound, with which they are closely 
allied, these currencies are all firmer. As the pound 
appreciates in value the market expects that the 
Scandinavians will likewise rise. Swiss francs and 
Holland guilders were weak at one time, owing to 
the advance in the price of sterling and to the heavily 
increased flow of funds from the Swiss and Dutch 
centers to the London market. In Saturday’s 
trading Swiss francs sold down to 19.29 for cable 
transfers, a shade under par, and have hovered only 
a trifle above par since, though they moved as hich 
as 19.39 on Thursday. Pav is 19.30. The guilder 
more sharply reflects the movement of funds to 
London. Par of the guilder is 40.20. On Saturday 
last guilder cable t:ansfers were quoted in New 
York as low as 40.18. In the upswing of sterling 
on Tuesday, the rate went to 40.12. recovering later 
to 40.30. Spanish pesetas continue to be quoted 
at record low rates, although at these levels they 
have been exceptionally steady for the past few weeks. 

Bankers’ sight on Amsterdan finished on Friday 
at 40.29, against 40.22 on Friday of last week; cable 
transfers at 40.30, against 40.23, and commercial 
sight bills at 40.15, against 40.10. Swiss francs 
closed at 19.3814 for checks and at 19.39 for cable 
transfers, against 19.32 and 19.3214. Copenhagen 
checks finished at 20.05 and cable transfers at 20.10, 
against 19.28 and 19.33. Checks on Sweden closed 
at 20.10 and cable transfers at 20.15, against 19.28 
and 1933; while checks on Norway finished at 19.80 
and cable transfers at 19.85, against 19.07 and 19.12. 
Spanish pesetas closed at 7.631% for bankers’ sight 
bills and at 7.64 for cable transfes, against 7.65 
and 7.65%. 








Exchange on the South American countries presents 
no new features. Argentine exchange, despite many 
evidences of improvement in home trade, shows 
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marked weakness, although it is well known that 
Argentina is seriously considering the organization 
of a central bank and other changes which should 
greatly help the currency and financial situation of 
the country. A completely revised budget for Argen- 
tina, with drastic cuts in most expenditures, will be 
immediately presented to the National Congress. 
Argentine paper pesos closed on Friday at 2544 for 
bankers’ sight bills against 2514 on Friday of last 
week; cable transfers at 25.70 against 25.70. Brazil- 
jan milreis are nominally quoted 5.95 for bankers’ 
sight bills and 6.00 for cable transfers against 5.95 
and 6.00. Chilean exchange is nominally quoted 
121%, against 121%. Peru is nominally quoted 27.80, 
against 27.80. 


Exchange on the Far Eastern countries in all main 
aspects continues to follow the trends which have 
developed since the suspension of gold by England 
and the Manchurian affair in September, followed 
by the suspension of gold payments by Japan in 
December. Japense yen show irregular trends owing 
to the complications in the Japanese financial position 
as a result of the Shanghai situation. The Bank of 
Japan has been compelled to come to the rescue 
of a number of the smaller Japanese banks engaged 
in financing industries which were largely dependent 
upon prosperous trade with China. The gold cover- 
age of the Bank of Japan is now down to 26%. A 
recent Tokio dispatch to the ‘Wall Street Journal”’ 
says: ‘At the first conference which has been held 
between Bank of Japan and Japanese banking leaders 
since the induction of the Seiyukai Cabinet, the 
current financial problems were tackled and concrete 
recommendations were made to Finance Minister 
Takahashi. Included among the recommendations 
are proposals that the Bank of Japan purchase in 
the open market bonds to extent of about 50,000,000 
yen; that the Bank of Japan purchase future issues 
of Treasury bills, and that the Bank of Japan lower 


its rediscount rate. Banking leaders explained that 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREAS! RY UNDER TARIFF ACT OF 1922. 
MARCH 5 1932 TO MARCH 11 1932, INCLUSIVE. 






































Noon Buying Rate for Cable Transfers tn New York, 
Country | ~Eamas Value in Untted States Money 
nw. ey 
Mar.5. Mar.7. | Mar.8. | Mar.9.|Mar.10. Mar.11. 
EUROPE— $ + $ $ 3 | $ 
Austria, schilling.____ .139541 | .139541 | .139700 | .139707 | .139707 | .139707 
Belgium, belga_.___ _ 139163 .139076 | .136060 | .139000 | .139119 | .139190 
Bulgaria, lev________ .007140 .007143 | .007150 | .007143 | .007150 | .007150 
Csechoslovakia, krone! .029631 , .029626 | .029631 | .029626 | .029628 | .029628 
Denmark, krone__.__| .193164  .194462 | .200547 | .203635 | .202083 | .200094 
England. pound 
sterling. ..._._____|3.£13630 3.527631 |3.679404 |3.696904 |3.661071 3.635687 
Finland, markka_ _.__ 015527 .015520 | .015640 | .015600 | .015630°, .015720 
France, franc._______ .039333  .036306 | .039184 | .039260 } .039352 | .039366 
Germany, reichsmark| .237515 | .237510 | .237665 | .237815 | .237$35 | .237750 
reece, drachma_____ .012876 | .012877 | .012875 | .012866 | .012872 | .012870 
Holland, guilder_..__| . 401807 | .401605 | .401220 | .401757 | 402681 | .402855 
Hungary, pengo.____ 174300 | .174300 | .174383 | .174370' .174391 | (174300 
Kaly. me 051872 | .051880 ; .051913 | .051869 , .051865 | .051844 
orway, krone._____ 191520 | .192647 | .198717 | .201735 | .199816 | .197388 
Poland, sloty.______ 111860 | .111800 | .111875 | .111835 | .111875 | 111907 
ae ugal, escudo.____ 032000 | .031650 | .032175 | .033250 | .033325 | .033050 
Rumania. | 005956 | .005968 | .005953 | .005971 | .005955 | .005968 
pain, peseta______ | 076457 | .076447 | .076484 | .076475 | .076360 | .076422 
Sweden, krona_______| .193216 | .194344 | .201411 | .203529 | .202533 | .200733 
Switserland, franc. __| .192966 | .192991 | .192986 | .193177 | .193760 | .193831 
Yugoslavia, dinar__ _| .017796 | .017801 | .017801 | .017806 | .017806 .017798 
China— | 
Chetoo GREED .345625 | .348125 | .350625 | 341875 | .343125 | .338750 
ankow tael._____ -337083 | .336166 | .339166 | .334583 | .336250 | .331250 
Shangha! tael____ _ 332708 | -334687 | .333645 | .329375 | .331041 | .327812 
Tientsin tael______| .349375 | .351250 | .354375 | .345625 | .346875 | .341250 
sang Kong dollar. _) .251041 | .251250 | .251458 | .249583 | .250416 .246875 
Mexican dollar... _| .247187 | .248125 | .246250 | .244375 | .244375 .241562 
Tientsin or Pelyang 
ey | | .250000 | .252500 | .253750' .250000 | .250000 | .244375 
Yuan dollar...____ | -245000 | .247500 | .248750 | .245000 | .245000 | .239375 
India, rupee..._____| .264458 | .265429 | .274625 | .279000 | .276033 | .272916 
Japan, yen__..__._ | 324531 | .315312 | .310892 | .311093 | .315357 | .314500 
Gagepore (6.8) dollar 401250 | .403750 | .410000 | 418750 | .413750 | .415000 
Canada, dollar...__.| .896360 | .901448 | .902794 | .896102 | .895000 | .894023 
cube. a 1.000468 |1.000468 |1.000546 1.000562 |1.000562 |1.000625 
Tone, pane sctver’ -| £35400 506188 .338866 | .336000 | .331450 | .328300 
» dollar, . al q J 7 
BOUT el 900000 | 893250 | .862750 | .891000 
Fgentina, peso (gold)) .583847 | .583980 | .583610 | .583675 | .583610 | .583608 
Brasil, milreis_______ .061868 | .062056 | .061993 .061923 | .061993 | .061993 
Ghile. |S Sia alpaglied -120500 | .120500 | .120500 | .120500 | .120500 | .120500 
ruguay, peso.______ 469833 | 468166 | 471666 | 471666 | 471666 | .471666 
Colombia peso. -__._- -952400 | .952400 | .952400 ' .952400 | .952400 | .952400 

















the measures would support the bond market, while 
the lower money rates would tend to restore confi- 
dence. Apparently, the stock market believes that 
some such steps are certain.” 

Closing quotations for yen checks yesterday were 
3134, against 3234 on Friday of last week. Hong 
Kong closed at 2514@255-16, against 253%%@ 
25 7-16; Shanghai at 3334@34 3-16, against 337%; 
Manila at 4954, against 4954; Singapore at 425%, 
against 407%; Bombay at 27.70, against 26.45, and 
Calcutta at 27.70, against 26.45. 





The following table indicates the amount of bul- 
lion in the principal European banks: 

















March 10 1932. | March 12 1931. 

Banks of— 

| Gold. \ Silver. | Total. | Gold. | Silver. | Total. 

my a ee eee ee £ £ 
England _ -'121,455,416 ___--- '121,455,416 141,729,028} -----.-- 141,729,028 
France a.. 605,902,021, (d) — 605,902,021 448,661, 448,661,502 
Germany b 40,015,750 994,600 41,010,350 103,887,750 ,600 104,882,350 
Spain... -- | 89,948,000 21,066,000 111,014,000 96,625,000, 28,379,000 125,004,000 
Italy - - --- | 60,854,000 = __--_-- | 60,854,000 57,309,000, ----___- | 57,309,000 
Netherl’ds 72,310,000 2,200,000 74,510,000 37,170, 2,607,000, 39,777,000 
Nat. Belg_| 72,777,000, ------ 72,777,000 40,462,000, __--__-- 40,462,000 
Switzerl’d 65,436,000 ------ 65,436,000, 25,718,000, -...---- 25,718,000 
Sweden-_-| 11,439,000, = ------ | 11,439 13,350,000, -._._.-- 13,350,000 
Denmark -| 8,160,000, ------ 8,160, PtP sescuecws 9,547,000 
Norway ..| 6,550,000 _..... | 6.559; 8°134,000, _......- | 8,134,000 

‘ | ; t oe 
Total week)1154856187, 24,260,600 1179 116787 982,593,680, 31.980,600 1014574280 


Prev. week 1150 526312 24,074,600 1174 600912 981,342,962) 31,882,600 1013225565 


a These are the gold holdings of the Bank of France as reported in the new form 

of statement. b Gold holdings of the Bank of Germany are exclusive of gcld held 

abroad, the amount of which the present year is £3,984,550. c As of Oct. 7 1924. 
ilver is now repcrted at only a trifling sum. 











The Changing Attitude of Europe Toward Peace 
and Union. 

The death of Aristide Briand makes possible an 
evaluation of his work for peace and European union 
such as could not well have been made during his life- 
time. Briand was always a unique figure in French 
politics, and during the past decade particularly he 
enjoyed a personal popularity outside of France, and 
wielded a political influence in France, which made 
a dispassionate and all-round estimate of his efforts 
rather out of the question. A man who had been a 
member of twenty-five Cabinets, and had served six- 
teen times as Foreign Minister, four times as Minis. 
ter of the Interior, three times as Minister of Justice, 
and twice as Minister of Education enjoyed, in the 
very nature of the case, an official as well as personal 
distinction which in itself constituted a formidable 
defense against attack. Moreover, in the years in 
which peace and European union were his great in- 
terests, he was almost always in a position to speak 
for France, and the identification of a great Power 
with the causes which he advocated gave weight to 
his words. To these conspicuous advantages he added 
that of a gift of oratory which rarely failed to charm 


| his hearers, and more than once enabled him to dissi- 


pate a gathering opposition and win at least formal 
support for his contention. 

It was the more difficult to challenge the states- 
man of long experience and the orator of the silver 
tongue because peace, the interest which bulked larg- 
est in his policy, had a moral appeal whose force was 
not ito be gainsaid. The phrase-makers who coined 
the appellations of “Poincare la guerre” and “Briand 
la paix” pointed a distinction which the public, both 
within and without France, was quick to capitalize. 
The long and notable series of memorial addresses 
which Poincare, with amazing industry, poured out 
during the later years of his active life rarely failed 


to emphasize the guilt of Germany, the sufferings of 





France, and the imperative need of adhering strictly 
to the punitive prescriptions of the Versailles treaty. 
Briand said little publicly about punishment or obli- 
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gation, but pleaded eloquently and adroitly for recon- 
ciliation and co-operation. Foreign critics did not 
fail to note that even his most fervent pleas, when 
analyzed, embodied no abatement of French claims, 
and that for all his internationalism he remained 
quite as much a Frenchman as Poincare, but the 
nationalistic foundations of his thought were con- 
cealed, if indeed he felt them very deeply, by argu- 
ments and enthusiasm whose aim was tolerance, 
friendly discussion and adjustment, and ultimate 
peace. It was not to his discredit that he kept al- 
ways in mind the primary interests of France; he 
could hardly have held high office for nearly a 
quarter of a century of rapid changes of Ministry 
if he had neglected them ; but it was not with asperity 
or legal argument that they were defended. 

The outstanding successes of Briand’s peace policy 
were, of course, the Locarno pacts and the Paris 
anti-war agreement. It is clearer now than it was at 
the time that the Locarno pacts were in fact a re- 
inforcement of the territorial prescriptions of the 
Versailles treaty, and that they bound Great Britain, 
France and Italy in a guaranty of the peace settle- 
ment in a way which the Treaty of Versailles itself 
did not contemplate. But they also insured, to alt 
intents and purposes, the maintenance by Germany 
of a policy of territorial non-aggression at a time 
when German resentment over French policy was 
acute. The anti-war pact, on the other hand, was 
an attempt to insure peace everywhere and in per- 
petuity by binding all nations in an agreement to 
abandon war as an instrument of national policy. 
The anti-war pact was by no means solely the work 
of Briand, and the name of former Secretary of State 
Kellogg is appropriately linked with his in its formu- 
lation, but it represented, more than any other agree- 
ment to which he set his hand, his idealistic con- 
ception of universal peace as something possible of 
attainment if the nations really desired it. 

As long as Briand lived, these contrasted concep- 
tions dominated pretty much all discussion of the 
peace problem. Now that his personal influence has 
been removed, there is much reason for thinking 
that the discussion will take a different turn; the 
signs of change, indeed, were multiplying in the 
last two years before his death. The persistent de- 
mand of France for security, a demand which Briand 
uever ignored but which he rather systematically 
kept in the background, has made it clear that until 
France, and other Powers also, attain something that 
they are willing to regard as security, disarmament 
will remain only a pleasing hope, and without dis- 
armament there can certainly be no assurance of 
peace. The breakdown of the Young Plan under the 
pressure of a world-wide business crisis, the tempo- 
rary suspension of reparations payments under the 
Hoover moratorium, and the announcement of the 
Bruening Government that further reparations pay- 
ments are not to be expected because payment is im- 
possible, have shown that in one important respect 
the expectations of the Peace Conference are doomed 
to disappointment; and if the Versailles treaty can 
be breached at one important point, it may be 
breached at others—for example, in regard to the 
irrational and impossible Polish Corridor or the 
union of Austria and Germany. The almost complete 
disregard of the obligations of the anti-war pact by 
the signatory Powers as far as preparations for war 
are concerned, the recognition that if ‘the pact is to be 
implemented there may be only more war to end war, 








and the demonstrated weakness of the League of 
Nations in the face of either war or disarmament, 
have made the Briand program of moral appeal seem 
like a counsel of perfection, ill-adapted to the con- 
ditions of a practical world. 

It seems probable, therefore, that while organized 
and subsidized peace propaganda will go on, we shall 
see appreciably less interest in wholesale change by 
sweeping gestures, and more effort to ameliorate 
conditions bit by bit. The theoretical and unctuous 
will yield to what is practical and matter of fact. 
There is not the slightest reason to expect that the 
whole world, or any considerable part of it, will 
unanimously agree to disarm, or even to adopt any 
uniform scheme for the reduction and limitation 
of armaments, but the needs of finance and business 
and the dictates of common sense may well bring 
about irregular but substantial reductions which will 
in fact make war less likely. It will be a long time 
before the peace treaties as a whole are overhauled, 
but specific defects or injustices are likely to be 
remedied from time to time, and the whole repara- 
tions structure cut down to practicable proportions. 
The world has taken the measure of the League of 
Nations, and no longer looks to it to accomplish in 
the political field much that is internationally use- 
ful, but the nations will continue to confer, griev- 
ances will continue to be given publicity, and diplo- 
matic pressure will continue to be brought to bear 
upon nations that seem disposed to resort to war. 
In these and similar ways, if not on a grand scale, 
the cause which Briand eloquently advocated may 
be advanced. 

Much the same thing seems likely to happen to 
the other large project, that of a United States of 
Europe, to which Briand labored to give substance 
and life. In the form in which he proposed it, the 
plan of a European Union seems to have fallen com- 
pletely flat, and there is small reason for thinking 
that any serious effort will be made to set it up 
again. The idea of regional unions, on the other 
hand, with either political or economic objects, was 
in the air long before Briand championed a union 
of the Continent, and in that form has continued to 
be agitated widely in various countries. A substan- 
tial contribution to the same general object has also 
been made in the long list of recent commercial 
treaties which have facilitated commercial inter- 
change by reciprocal lifting of tariff obstacles, ex- 
tension of credit, improvement of transportation, 
and similar means. The failure of the proposed 
Austro-German customs union has not checked the 
interest in trade unions elsewhere, and while Ger- 
many and Austria still rest under the restrictions 
of the peace treaties, the realization that German 
trade must be allowed to expand if reparations are 
not to collapse entirely, and that Austria will die of 
economic suffocation if something radical is not 
done for its relief, appears to have wrought a decided 
change of attitude in western Europe toward eco- 
nomic unions of which those two countries shall 
form parts. 

The most striking recent evidence of the trend to- 
ward union has been furnished by the widespread 
interest which M. Tardieu’s proposal of a Danubian 
union has aroused. As disclosed by M. Tardieu last 
week to the Chamber of Deputies in connection with 
the grant of a loan to Czechoslovakia, the plan took 
the form of a suggestion to the representatives of the 
Little Entente (Czechoslovakia, Rumania and Jugo- 
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slavia) and of Austria and Hungary at Geneva that 
those five countries should agree upon a scheme of 
preferential tariffs, the hope being expressed that 
Great Britain and Italy would join in approving the 
undertaking. The coincidence of the proposal and 
the loan seemed to suggest that the loan was in- 
tended to further the idea of federation, and specu- 
lation was busy with surmises as to the relation of 
the federation to the political alliances which France 
already has in eastern Europe. The announcement 
on March 3 that Germany was ready to grant tariff 
concessions to Austria raised ithe question also as to 
whether the proposed federation was not designed as 
an offset to a new form of Austro-German customs 
agreement, to which the political objections which 
were urged against the former customs union would 
not apply. Whatever the connection with French 
political policy, however, there seems no good reason 
to doubt that M. Tardieu was moved by a realiza- 
tion of the dangers of continued economic disorder 
and distress in the Balkans, and the need of effective 
economic help for Austria. 

The Tardieu proposal has been variously received. 
The omission of Poland and Germany from the sug- 
gested federation was at once noted, and the belief 
was expressed that unless Germany, which is one 
of the best customers of the Eastern States, ap- 
proved the scheme it could hardly work successfully. 
The Foreign Minister of Czechoslovakia, Dr. Benes, 
was reported as lukewarm toward the plan, as was 
also the Italian Government, which has been active 
in improving its commercial relations with Rumania, 
Jugoslavia and Hungary as well as with Austria and 
Russia. The fact that the Balkan States, while eager 





to find larger markets for their products, could 


absorb only small proportions of the products of 
Germany and Italy was also emphasized. Some im- 
petus was given to the proposal, however, by the 
report on March 6 that the Financial Commission of 
the League, which has been sitting at Paris, would 
shortly report in favor of joint action by the Danub- 
ian countries in putting their financial and exchange 
difficulties in order, and that the co-operation of 
Greece and Bulgaria would also be favored by the 
Commission. A memorandum of the Italian Govern- 
ment to France suggested, as a kind of counter- 
proposition, that Italy, France, Great Britain and 
Germany should co-operate with the Danubian States 
in working out an economic plan, but the French 
suggestion was not actually rejected. 

Two ideas, then, may be seen working together at 
the moment in Europe. That of disarmament is 
obstructed by the French demand for security, the 
practical effect of the Sino-Japanese war, and the 
insistence of the peace propagandists, taking their 
cue from Briand, that whatever is done shall be 
general and elaborate. As long as these obstacles 
remain, there is little to be expected except failure 
of the Disarmament Conference. If the failure should 
result in inducing the various countries to under- 
take some practical reduction or limitation of arma- 
ments, either on their own account or in agreement 
with others, it would not be a matter of regret. The 
other idea is that of regional economic unions, spe- 
cifically at the moment in the Balkans, but involving 
of necessity the co-operation of Germany, France, 
Great Britain and Italy. There appears to be in this 
idea the possibility of some practical relief for an 
economic situation which cannot, without increasing 
danger, continue indefinitely as it is. 








Gross and Net Earnings of United States Railroads for the 
| Month of January. 


Our compilation of the earnings of United States | 
railroads this time covers January, the opening | 
month of the new year, and the results may be | 
epitomized by saying that this new year has not 
opened very auspiciously. On the contrary, the 
results are discouraging in the extreme, and highly 
disappointing. Not only do our tabulations show 
very heavy losses in gross and net earnings alike 
as compared with the opening month of the preceding 
year, but these losses come after very heavy losses 
in the same month of both 1931 and 1930, making a 
cumulative record of shrinkage that it is safe to 
say has no parallel in railroad history in this coun- 
try. Of course in saying this we are simply repeat- 
ing what we were obliged to say month after month 
during 1931, and especially in the closing months 
of that year. But obviously the matter becomes in- 
creasingly serious the longer the story continues, and 
for January 1932 the disappointment is the keener 
inasmuch as in that month there seemed a genuine 
basis for hope that some change for the better might 
ensue. 

The basis for the hope of better results was the 
fact that in that month the roads got the benefit 
of the increase in freight rates authorized by the 
Inter-State Commerce Commission. The advances 


permitted were put definitely into effect on Jan. 4. 
To be sure, they were very moderate increases, and 
applied to only a limited list of articles and com- 
modities, but such as they were they were a favoring 





influence, and it was supposed their presence would 


be reflected in some degree at least in improved re- 
turns, whereas the opposite is found to have been the 
case. Lest, however, undue significance be attached 
to this fact, it should be pointed out that the month 
of January the present year had one less working 
day than the same month last year and than other 
recent Januarys, it having contained five Sundays, 
whereas in the same month of the years immediately 
preceding January had only four Sundays, leaving 
therefore one working day more in these other years. 
Probably this loss of a day the present year served 
completely to offset the advantage derived from the 
higher rates authorized by the Commerce Commis- 
sion, which increase in rates was very moderate, after 
all, as already remarked. 

However, admitting this, the heavy further losses 
this year still remain as a serious fact, coming, as 
they do, on top of the heavy antecedent losses in the 
two years preceding. In other words, we are com- 
paring with extremely bad exhibits in 1931 and 1930, 
yet now are compelled to record a further big shrink- 
age. This is a feature beyond all other features that 
arrests attention. The magnitude of these previous 
losses needs to be recalled in order to realize how 
extremely unfavorable is the record for 1932 with 
these losses further augmented. For this purpose 
it is needful only to remind the reader how we char- 
acterized the showing for January of last year. We 
then said that nothing could be gained by attempting 
to gloss over the character of the showing of earn- 
ings for the opening month of the new year (1931). 
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It was dismal in the extreme. There had been other 
recent months when the losses in earnings, gross and 
net, had been larger in amount, but the 1931 shrink- 
age carried added significance by reason of the fact 
that comparison was with figures in January of the 
previous year (1930), which were themselves poor. 

We pointed out that our compilations for Janu- 
ary 1930 had registered $36,102,247 decrease in gross, 
or 7.41% (as compared with January 1929), and 
$23,005,176 decrease in net earnings (before the de- 
duction of ithe taxes), or 19.55%, while for January 
1931 it was found that there had been a further 
shrinkage of $85,314,308 in gross, or 18.93%, and a 
further shrinkage in net earnings of $22,883,171, or 
24.18%. Now on top of all this the tables which 
we present to-day register a still further contraction 
in the large sum of $90,545,842, or 24.77% in the gross 
earnings, and a further contraction in the net earn- 
ings of $26,082,545, or 36.21%. As a result of this 
cumulative record of losses, gross earnings for Janu- 
ary 1932 are down to $274,976,249 against $486,- 
201,495 in January 1929, and net earnings for Janu- 
ary 1932 stand at only $45,940,685, whereas three 
years before, in January 1929, they footed up $117,- 
730,186. It is necessary to go all the way back to 
1916 to find a total of the gross as small as that for 
January 1932, and back to 1921 to find a total of the 
net as small as that now recorded for 1932. No 
wonder railroad securities have suffered such fright- 
ful depreciation in the interval! 

Month of January— 1932. 


1931. Inc. (+) or Dec. (—) 





Miles of road (168 roads) ..-- 244,243 242,365 +1,878 +0.77 
Gross earnings. -.-....-...-- $274,976,249 $365,522,091 $90,545,842 24.77% 
Operating expenses ---...... 229,035,564 293,498,861 64,463,297 21.96% 
Ratio of exps. to earnings---.. 83.30% 80.03% +3.27% 

Net earnings.......-...- $45,940,685 $72,023,230 —$26,082,545 36.21% 


What we said a year ago as to the causes of the 
tremendous losses may also again be repeated the 
present year, on the further augmentation of these 
losses, only with greater emphasis. In other words, 
there is no mystery as to the reason for the extremely 
unfavorable results here disclosed. Business depres- 
sion of the severest type is the great underlying cause, 
and it might almost be said the sole underlying 
cause, though this would ignore the fact that the rail- 
roads are constantly suffering from the competition 
of other means of transport, such as the motor truck 
and the motor bus, and other similar forms of con- 
veyances, this competition extending, not alone to 
the passenger traffic, where it has been simply work- 
ing havoc with the business of the steam roads, but 
also to an increasing degree to the short-haul freight 
traffic. As between 1929 and 1932, however, trade 
prostration and poor business generally, with the 
necessary consequence of a greatly reduced volume of 
traffic, has been the potent factor in the general 
collapse which has overtaken the railroads every- 
where from one end of the country to the other. This 
has been the great overhanging cloud from the influ- 
ence of which no section of the country, nor any class 
of roads, could escape. 

We may also again say that the statistics in sup- 
port of this statement are overwhelming and are of 
the same type and class as those enumerated by us 
in explaining the poor results for all other recent 
months. The automobile trade, as has been the case 
all along, has furnished the strongest evidence of the 
depression which has been the common affliction of 
the whole country. In January the present year the 
number of motor vehicles produced in the United 
States was only 123,100 against 171,903 in January 





1931, 273,218 in January 1930, and 401,037 in 
January 1929. 

The statistics of iron and steel production tell a 
similar story. The make of iron in this country in 
January 1932 was only 972,784 tons as against 
1,714,266 tons in January 1931; 2,827,464 tons in 
January 1930, and 3,442,370 tons in January 1929. 
The production in 1932, it will be observed, was less 
than 30% of that in January 1929. Steel produc- 
tion in the United States in January 1932 was no 
more than 1,461,290 tons against 2,458,689 tons in 
January 1931; 3,796,090 tons in January 1930, and 
4,490,354 tons in 1929, the 1930 figures in this in- 
stance being also only a little more than 30% of 
those three years ago. 

The statistics of coal mining furnish further evi- 
dence to the same effect. Only 27,892,000 tons of 
bituminous coal were mined in January 1932 against 
38,542,000 tons in January 1931; 49,778,000 tons in 
January 1930, and 52,140,000 tons in January 1929, 
a falling off for the three years combined of over 
24,000,000 tons. Anthracite production did not 
escape in the general contraction, and the figures 
show that the output of Pennsylvania anthracite in 
January 1932 was only 3,897,000 tons compared with 
6,157,000 tons in January 1931; 7,038,000 tons in 
January 1930, and 7,337,000 tons in January 1929. 

Of course greatly lessened work marked the course 
of the building trades. According to the compila- 
tions of the F. W. Dodge Corp., the contracts awarded 
in the 37 States east of the Rocky Mountains for new 
buildings represented a money value of only $8&4,- 
798,400 in January 1932 against $227,956,400 in 
January 1931; $323,975,200 in January 1930, and 
$409,967,900 in January 1929. 8S. W. Straus & Co., 
in their “National Monthly Building Survey,” show 
a similar shrinkage in the projected new building 
work. In 563 comparable cities, the new building 
permits in January 1932 involved outlays of only 
$48,516,351 as against $108,745,694 in January 1931, 
$129,088,299 in January 1930, and $239,074,441 
in January 1929. The cut of lumber shrank in pro- 
portion to the falling off in the projected new build- 
ing work. For the four weeks ending Jan. 30 1932 
the National Lumber Manufacturers’ Association re- 
ports the cut of lumber for 598 identical mills at 
371,058,000 feet in 1932 against 652,932,000 feet in 
1931 and approximately 915,000,000 feet in 1930. As 
it happens, too, Western roads suffered a further 
heavy contraction in their receipts of grain, not- 
withstanding that comparison was with very small 
figures in the previous year. We give the details of 
the Western grain movement further along in this 
article, and will only say here that for the five weeks 
ending Jan. 30 in 1932 the receipts of wheat, corn, 
oats, barley and rye at the Western primary markets 
were only 36,638,000 bushels against 63,377,000 
bushels in the same period of 1931; 67,203,000 bush- 
els in the corresponding weeks of 1930, and 85,677,000 
bushels in the same weeks of 1929. The further 
shrinkage in 1932 was largely due to the falling off 
in the receipts of wheat, and this in turn seems to 
have reflected mainly the shortage in last season’s 
spring wheat crop in the Northwest on account of 
the severe drouth then suffered. This is indicated 
by the huge declines in the receipts at the spring 
wheat markets, Chicago showing receipts of only 
477,000 bushels of wheat in the five weeks of 1932 
against 3,900,000 bushels in 1931; Minneapolis 
3,327,000 bushels against 7,223,000 bushels, and 
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Duluth 307,000 bushels against 5,995,000 PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
bushels. Duluth Missabe & Nor-- $136 .636 Seaboard Air Line------ $407,296 

Coming now to the loading of revenue freight, on | Yazoo & Miss Valley---- 131.255 Beanegiy & Maine. ------- 365.898 
the railroads of the United States, which furnishes $267,891 | Minn St Paul& 8S M-. 338.005 
a composite of the freight traffic of all kinds, we | ,.4,7opas re rds). $i wets i ae hy Ge 00:54 
find that only 2,269,875 cars were loaded with rev- ar pany atl Py ner a 257% 169 | dn p> Sadhana 380.019 
enue freight on the railroads of the United States ety A beam 1146. 635 Maine Central _-- shee 
in the four weeks ending Jan. 30 as against 2,873,211 | Goushern Pacific @rds)- 3077 370 Elsi Solict & Eastern. 219.432 
cars in the corresponding four weeks of 1931 and | isusville & Nashville. B21575 Long is  sabilacsenere 181:959 
3,470,797 cars in the same four weeks of 1930. For- Pan cao “791 B34 Bittsbursh & LakeBrie” 196873 
tunately for the railroads, the winter has been mild Sica fe North West-- 726.576 Virginian -=---------- 164.248 
and open, the same as in nearly all other recent years, Wabash ----—-55------- 654.665 Chic St Paul Minn & Om 190.465 
with very little snow anywhere to obstruct the opera- | Lehigh Valley-----.---- 644.819) Baltimore & (ota... 122.794 
tion of the roads and the running of trains, thus | N¥NH& Hartford.... 599.468) Iilinols Contral--------- 00,818 
involving no addition to expenses on that account. Southern Ry----------- 511,865| Total (57 roads) ------ $24,637 626 


In all of the foregoing we have been dealing with 
the railroads of the United States as a whole. So far 
as the separate roads and systems are concerned, 
their experience, of course, has been a duplicate of 
that of the roads taken collectively. In brief, the 
separate roads, too, have a cumulative record of 
losses covering ‘the whole of the last three years. A 
few conspicuous instances will suffice to indicate 
the general trend. For magnitude of loss, the Penn- 
sylvania RR. and the New York Central stand at 
the head of the list, as usually happens. The New 
York Central RR. (including the Pittsburgh & Lake 
Erie and the Indiana Harbor Belt) reports 
$7,775,855 decrease in gross and $1,001,234 in net, 
and this follows $10,080,438 diminution in gross and 
$3,439,511 in net in January 1931 and $3,969,367 
in gross and $1,579,874 in net in January 1930. 
The Pennsylvania RR. for January the present year 
reports $8,480,441 shrinkage in gross, but only 
$344,477 in net; this is after $10,282,720 diminution 
in gross and $3,418,706 in net in January 1931, and 
after $3,313,396 loss in gross and $1,931,613 loss 
in net in January 1930. In the table below we show, 
as usual, all changes for ithe separate roads and 
systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net. It 
will be observed that there are no increases in gross 
for the amount named, and only two in the case of 
the net, these latter being the result of savings in 
expenses. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JANUARY 1932. 








Decrease. Decrease. 
Pennsylvania_.._...... $8,480,441] Long Island__________- $415,550 
New York Central__...- a7 ,062,251| Grand Trunk Western __ 411,134 
Sou Pacific (2 roads)_._.. 4,682,048] Alton RR___..__.__._- 375,209 
Atch Top & 8 Fe (3rds). 4,076,919] Colorado & Sou (2 roads) 344,167 
Baltimore & Ohio_..-.-. 3,952,058} Pere I 8. ko cee wie 329,610 
Union Pacific (4roads).. 3,326,1 nd Angeles & Salt Lake. 322,781 
Chicago Burl & Quincy.. 3,186,090) Virginian.._._________- 307,518 
Louisville & Nashville... 2,644,411 Nashv Chatt & St Louis_ 307 ,087 
Chicago North Western. 2,463,529) St Louis Southwestern. _ 945 
Chesapeake & Ohio_-_-_-_- 2,379,781| Chicago Great Western __ 296,985 
Chic Milw 8t P & Pac... 2,346,104] Yazoo & Miss Valley -___- 93 ,429 
Chic R I & Pac (2 rds)_._ 2,296,463] Chicago & Eastern Tll___ 289,016 
Missouri Pacifie_._..... 2,272,238 nsas City Southern_- 274,194 
Tilinois Central_-_____-_- ,180,212 Mobile a coe. owe 263 ,633 
Southern Ry._-.....--- 919, Chic Ind & Louisville_-_- 263,177 
R | oy SR aR 1,914,526] Florida East Coast_____ 227 329 
Great Northern_____._- 1,885,741| Wheeling & Lake Erie_-__ 225,992 
Erie (3 roads) _...._..-- 1,671,035} Detroit & Tol & Ironton 218,511 
Norfolk & Western_-___- 1,543 ,847| Union RR (of Penna) _-_- 216,182 
tlantic Coast Line_--_-- 1,507,332] Western Maryland__-_-_- 213 332 
eran ar ear...- 1,429,116| N O Tex & Mex (3 rds) _- 213,156 
ern Pacific... _..- 1,422,577| Minneapolis & St Louis_ 195,349 
Lehigh V: aR eA 1,349,001| Bessemer & Lake Erie___ 189,806 
St Louis-San Fran (3rds) 1,264,150} Term RR Assn of St L__ 183 ,050 
Del Lack & Western_.-. 1,140,989] Richmond Fred & Pot_. 178,229 
1. Tener rhe apie 65,437| Alabama Great Southern 169,128 
Boston & Maine-----_--- 958,854] Gulf Mobile & Northern. 151,634 
Central RR of} nd Jer_. 50,685} Indiana Harbor Belt____ 148,795 
Sea eee ane... ~~ 943 ,444| Belt Ry of Chicago_____ 145,651 
Delaware & mes"? 851,179) N Y Susq & Western____ 141,798 
Minn St Paul & SS M_-_ 763,792) Clinchfield _...____.___ 141,270 
YC 0 & ae Louis. 704, Bangor & Aroostook ____ 138,226 
Tenas |. eae 651,697| Western Pacific________ 131,068 
enver & Rio Gr West... $41,692 Norfolk Southern _______ 122,030 
ra Joliet & Eastern -_- 636,338 | Internat’l] Great North’n 117,024 
-Kansas-Texas_-_ 611,3 Central Vermont_______ 113,900 
Bi & Lake Erie-_ z Duluth South Sh & Atl_ 111,326 
penta aa Gocegia CANIS 433-358 4 & ow England __ 102,200 
Dele whivies a 39, onon oy png OM i 
Cinc New Orl & Tex Pac. 438,732 4 nies 
Chic 8t P Minn & Om_-_- 425,923' Total (94 roads)_____- $88,109,063 
6 figures cover the operations of me New York Central an 
lensed linge" Olavelabd Oineisnatt Obloneo & Bt Lower Mere ost 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ. 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $7,775,855. 








esi as ore nn onereacs aN re Tort out! Sosa 
a daree nae tape yr ees tee Tacea® Witoo Eas ts Fels = 
decrease of $1,001,234. 

When ithe roads are arranged in groups or geo- 
graphical divisions, according to their location, it 
follows as a matter of course from what has been 
said above that the results the present year are a 
repetition of the experience last year, when all the 
different districts, Eastern, Southern and Western, 
and all the different regions comprised in these dis- 
tricts, recorded a falling off in gross earnings and 
in net earnings. This was again the case the present 
year, with not a single exception to the rule. Our 
summary by groups is as below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Inter-State Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 

SUMMARY BY GROUPS. 


District and Region. 
Month of January— 1932. 








gs 


1931. Inc. (+) or Dec. (—) 
oO 














Eastern Dtstrtct— $ x $ 70 
New England Region (10 roads)... 14,042,936 17,242,204 —3,199,268 18.55 
Great Lakes region (30 roads) - - -_- 55,699,959 71,668,860 —15,968,901 22.28 
Central Eastern region (26 roads)__ 58, 754. 187 77,169,671 18,415,484 23.86 

NE CORSE outaonccencesae 128,497,082 166,080,735 —37,583,653 22.62 

Southern Dtstriad— 

Southern region (30 roads)......--. 35,098,599 47,637,528 —12,538,929 26.32 
Pocahontas region (4 roads) ......- 14,985,338 19,394,713 —4,409.375 22.73 

Total (34 roads)........------. 50,083,937 67,032,241 —16,948,304 25.28 

Western Districtt— 

Northwestern region (17 roads)__._. 27,367,869 38,126,554 —10,758,685 28.21 
Central Western region (21 roads). 44,791,045 62,243.877 —17,452,832 28.03 
Southwestern region (30 roads)__.__ 24,236,316 32,038.684 —7,802,368 24.35 

~. 2 3 ioe ete 96,395,230 132,409,115 36,013,885 27.26 

Total all districts (168 roads) ____274,976,249 365,522,091 -—-00,.545.842 24.77 

















District and Region. Net Earntng3—————————— 
Month of Jan.— -———MtUleage-— 1932. 1931. Ince.(+) or Dec. (—) 
Eastern District— 1932. 1931. $ s $ 
New England region.. 7,294 7,330 3,389,339 4,531,499 —1,142,160 25.90 
Great Lakes region... 29,281 27,292 9,221.566 13,207,242 —3 ‘985, 676 30.17 
Central Eastern region 25,513 25,561 10,903,762 12,764,294 —1'860. 532 14.57 
Total_.......--.-. 62,088 60,183 23,514,667 30,503,035 —6,988,368 22.91 
Southern Dtstric— 
Southern region -- ~~ -- 39,988 40,057 4,597,663 7,971,128 —3,373,465 42.32 
Pocahontas region... 6,137 6,032 4,765,617 6,746,640 —1,981,023 29.36 
I eats tna caines 46,125 46,089 9,363,280 14,717,768 —5,354,488 36.38 
Western District 
Northwestern region. 48,766 48,947 1,378,812 5,381,704 —4,002,892 74.37 
Central Western region 51,972 51,841 7,553,288 14,538,390 —6,985,102 48.04 
Southwestern region.. 35,292 35,305 4,130,638 6,882,333 —2,751,695 39.98 
i i its 136,030 136,093 13,062,738 26,802,427—13,739,689 51.26 
Total all districts. .244,243 242,365 45,940,685 72,023.230—26,082.545 36.21 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and cA westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Pyesmee River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pact ic. 

Central Western Regton. comprises the section south of the ae 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 
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Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


As already pointed out, the grain traffic over 
Western roads in January the present year fell far 
below even the small movement in January 1931. 
Without exception, all the different cereals, in 
greater or less degree, shared in the further falling 
off. The receipts of wheat at the Western primary 
markets for the five weeks ending Jan. 30 1932 were 
only 18,573,000 bushels as against 32,260,000 bushels 
in the corresponding five weeks of 1931, the decrease 
occurring mainly at the spring wheat markets; the 
receipts of corn only 11,080,000 bushels as against 
20,941,000 bushels; of oats only 4,689,000 against 
6,536,000 ; of barley 1,872,000 against 2,702,000 bush- 
els, and of rye 424,000 as compared with 938,000 
bushels. The receipts for the five cereals combined 
for the five weeks of January the present year aggre- 
gated only 36,638,000 bushels as compared with 
63,377,000 bushels in the corresponding five weeks 
of January 1931 and 67,203,000 bushels in the same 
five weeks of 1930. In the following table we give 
the details of the Western grain movement in our 
usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
5 Wks. Ended Flour. Wheat. 





Corn. Oats. Barley. Rye. 

Jan. 30— (Barrels) (Bushels) (Bushels) (Bushels) (Bushels) (Bushels) 
Chicago— 

ee 734,000 477,000 4,159,000 1,354,000 344,000 50,000 

| | a 910,000 3,900,000 4,207,000 840,000 253,000 45,000 
Mtnneapolis— 

Me acid? sSceud 3,327,000 576,000 387,000 595,000 243,000 

Bis anadls . «<patebr 7,223,000 1,423,000 1,195,000 1,197,000 247,000 
Duluth— 

| See ere a 307,000 ,000 12,000 2,000 67,000 

Se 5,995,000 610,000 415,000 74,000 72,000 
Mtwaukee— 

1932. ..... 36,000 64,000 499,000 104,000 407,000 16,000 

ae 60,000 184,000 777,000 176,000 652,000 8,000 
Toledo— 

0 ee ee 1,167,000 463,000 507,000 11,000 6,000 

i cieck . apebug 44,000 87,000 770,000 ae. samen 
Détrout— 

ay os 140,000 29,000 98,000 58,000 35,000 

Dc eaaue  tedeem 129,000 29,000 48,000 92,000 4,000 
Indianapolis and Om 

Eee 2,108,000 1,685,000 870,000 8,000 6,000 

Sees oe cb. Saekse 2,914,000 5,065,000 ree “Eanes ene 

—.. 651,000 2,385,000 1,158,000 673,000 226,000 #«=.....- 

DOOR nsweo= 647,000 2,170,000 2,090,000 1,546,000 187,000 5,000 
P. 

ee 234,000 41,000 1,251,000 209,000 206,000 + -..-... 

$Rikowee 336,000 95,000 826,000 258,000 224,000 555,000 

ansas 

| ear 40,000 6,440,000 625,000 ee © ee a . 

0 See 7, 3,295,000 Spee Se oo eee 
St. Joseph— 

pa RS rea 132,000 223,000 Tne aad 

aaa 192,000 1,851,000 148,000 5,000 2,000 

et tithe Saenee 1,732,000 18,000 6,000 Sees Soe 

ieee eaaemapepleli acta 1,424,000 498,000 26,000 a. wana 
Stour Ctty— 

ee | . camino 253,000 390,000 57,000 13,000 1,000 

Sea 000 183,000 186,000 Glee i: |. tienes 
Total alt— 

a 1,695,000 18,573,000 11,080,000 4,689,000 .1,872,000 424,000 

SS 1,953,000 32,260,000 20,941,000 6,536,000 2,702,000 938,000 


The livestock movement over Western roads also 
appears to have been much smaller than in January 
last year. The receipts at Chicago embraced only 
17,362 carloads as compared with 19,968 carloads in 
January 1931; at Omaha but 5,825 carloads as 
against 6,579 carloads, and at Kansas City only 5,478 
carloads against 6,605 cars. 

The cotton traffic in the South was, of course, 
much larger than in January 1931, last season’s crop 
of the staple having run much in excess of that of the 
previous season, though it has been coming to market 
rather slowly owing to the low prices prevailing. 
Gross shipments overland, however, were the small- 
est in many years, having been only 58,185 bales as 
against 111,104 bales in January 1931; 74,315 bales 
in 1930; 167,997 bales in 1929; 93,929 bales in 1928, 
and 154,186 bales in 1927. The receipts of cotton at 
the Southern outports aggregated 1,200,877 bales in 
January the present year as against only 458,398 
bales in 1931; 476,836 bales in 1930; 735,209 bales in 
1929; 535,905 bales in 1928, and 1,033,906 bales in 
January 1927, as will be seen from the following: 





RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1927 TO 1932 INCLUSIVE, 

















Month of January. 
Ports. 
1932. 1931. 1930. 1929. 1928. 1927. 
Galveston. _.._- bales| 353,448) 87,701} 111,410] 251,115} 169,568) 290,205 
Houston, &e__..._-- 361,669] 161,747| 137,400) 248,438} 140,215) 337,902 
Corpus Christi. -.--.. 11,297 4,811 5,251 3,530 8 * > eee 
Beaumont... ......-. 3,157 OGY so is6kl” “casual echeeae Sandee 
New Orleans... ----- 351,445! 97,706) 127,313) 162,554) 144,493) 241,145 
STNG: as se to-cvrighins 67,834) 42,538 42,575) 23,393 14,437} 21,910 
Ack ax Salitichadin an 6,112 1,421 129 8 3 
0 eee 19,641 32,865) 20,506] 20,958) 27,806) 76,585 
Brunswick... .....-. eee ree ee EP ee ee en ee 
Charleston. _.......-. 5,080 13,693 8,384 9,463 11,538 25,519 
Lake Charles-_--.--_.-. 8,494 3,372 PLT waseas G0 ‘aucece 
ilmington_.-.._..-_ 5,880 3,760 6,056 5, 6,659 9,011 
PE dietincanneaia 2,783 6,657 16,255 10,467 12,073} 30,949 
Jacksonville. -_------ 2,428 OM 2autcl ikl keke ceeeaes 
OME eegs detdies 1,200,877! 458,398) 476,836! 735,209] 535,905/1,033,906 




















RESULTS FOR EARLIER YEARS. 


It has already been noted that speaking of the roads 
collectively (though the remark applies also to most of the 
separate roads and systems) the heavy losses of January 
1932 come after severe losses in January 1931 and January 
1930, business depression having been the main underlying 
cause in the whole three years. The falling off for January 
1932 is $90,545,842 in gross and $26,082,545 in net; that for 
January 1931 was $85,314,308 in gross and $22,883,171 in 
net, and for January 1930 $36,102,247 loss in gross and $23,- 
005,176 in net. In 1929, however, our compilation showed an 
increase of $28,853,685 in gross and of $23,578,213 in net, 
yet this was subject to the qualification that it followed 
decidedly poor results in January 1928, our compilation then 
(January 1928) showing $30,161,749 loss in gross and $5,558,- 
796 loss in net. It happens, too, that in January 1927 com- 
parison was with decidedly indifferent results. The increase 
in the gross then was no more than $6,119,441, or only 1.27%, 
while in the net there was actually a loss of $2,853,250, or 
2.79%. Asa matter of fact, results were indifferent, too, 
in the previous year (January 1926), due to the strike then 
prevalent at the anthracite mines, and the losses suffered 
by Southwestern roads at that time because of the previous 
season’s poor winter wheat yield. In the gross our figures 
in January 1926 showed a trifling decrease, namely, $3,960,- 
038, or not quite 1%; in the net there was an increase, but 
equally diminutive, namely, $946,994, or also less than 1%. 
The exhibit for January 1925 was likewise hardly up to the 
mark, while in January 1924 there were actual losses in 
both gross and net. 

As explained by us at the time, the showing made by our 
compilations in January 1925 was satisfactory chiefly be- 
cause of the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were being 
operated. The gross earnings recorded moderate improve- 
ment, namely, $15,866,417, or 3.30%, but the improvement 
in the net then reached $17,341,704, or 20.73%, expenses 
having been slightly reduced. The gain in gross in January 
1925 did not suffice to wipe out the loss in gross earnings 
sustained in January 1924. On the other hand, the loss in 
net in January 1924 was no more than $9,412,390. The mild 
weather in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers greatly to 
reduce expenses at that time, thereby offsetting the greater 
part of the loss in gross receipts then sustained, while in 
1925, as just shown, still greater efficiency of operation per- 
mitted a further saving in expenses. Moreover, it is to be 
said, with reference to the 1924 losses in both gross and net, 
that these were in comparison with extraordinarily favorable 
results in January 1923. In reviewing the January state- 
ment of the last mentioned year we referred to it as the most 
encouraging monthly exhibit it had been our privilege to 
present in a long time. Revival of trade, we noted, had 
added substantially to the traffic of the roads, thereby swell- 
ing the gross revenues, while at the same time operating 
expenses, though showing continued augmentation, had not 
increased to such an extent as to absorb the whole of the 
gain in gross. As compared with the same month of 1922, 
there was then an improvement of no less than $105,816,864 
in the gross and of $35,012,892 in the net. On the other hand, 
however, the very large gain in gross in 1923 was merely a 
recovery of what had been lost in the gross in the two pre- 
ceding years, namely, 1922 and 1921, though in the net the 
1923 improvement was additional to an improvement in 1922, 
the two successive gains in net reflecting the transformation 
effected as regards expenses with the relinquishment of 
Government control of the properties, 

The reason for the loss in gross in January 1922 was, of 





course, that at that time the country was still suffering 








1834 FINANCIAL 


CHRONICLE a [Vou. 134. 











intense depression in business, and the falling off in Janu- 
ary 1921, which amounted to $33,226,587, was due to much 
the same circumstance. In January 1921 the United States 
was in the earlier stages of that intense prostration of trade 
from which the country was still suffering at the beginning 
of 1922, and as a consequence there was a substantial reduc- 
tion in the gross receipts in that month, notwithstanding 
the much higher rate schedules, both passenger and freight, 
put in force the previous August (1920). The shrinkage 
in the gross in January 1921 was $33,226,587, and it was 
followed by a further shrinkage of $75,303,279 in January 
1922, and it should be noted that the January 1923 gain of 
$105,816,364, though large, did not entirely wipe out the 
antecedent loss. In the net, however, as already stated, 
the 1923 improvement followed a substantial improvement 
in the net in 1922 also. We have already pointed out that 
the gross in 1922 fell off no less than $75,308,279. That 
reduction in gross revenues was accompanied by a cut in 
the expenses in the prodigious amount of $104,392,928, yield- 
ing, hence, a gain in the net of $29,089,649. Contrariwise, 
in 1921 the showing was a poor one, both in the gross and 
in the net, and particularly in the latter. And it is the 
poor results of that year and of the years preceding that 
made posible the better net the carriers established in suc- 
ceeding years. The simple truth of the matter is that owing 
to the prodigious expansion in the expenses, the net had got 
down to the vanishing point. In brief, our statement for 
January 1921 showed $33,226,587 loss in gross, notwith- 
standing the much higher rates, and this was attended by 
an augmentation of $27,124,775 in expenses, the two com- 
bined causing a loss in net in the huge sum of $60,351,362. 

It is true, on the other hand, that there had been substan- 
tial gains in January of the two years immediately preceding, 
namely, in January 1920 and January 1919. In January 
1920 our compilations showed an increase over January 1919 
of $101,778,760 in the gross, and of $49,809,654 in the net, 
though a special circumstance accounted for the magnitude 
of the gains. In other words, in the January 1920 total 
there was included an estimate covering back mail pay for 
the years 1918 and 1919, accruing to the Railroad Adminis- 
tration as a result of a decision of the Inter-State Commerce 
Commission on Dec, 23 1919. The addition in that way was 
roughly $53,000,000, and both gross and net were enlarged 
to the extent of this $53,000,000. With that item eliminated 
there would have been at that time instead of the $101,- 
000,000 increase in gross an increase of only $48,000,000, 
and the net earnings would have recorded an actual loss 
of about $3,000,000. Below we furnish a summary of the 
January comparisons for each year back to 1906. For 1911, 
for 1910 and for 1909 we use the totals of the Inter-State 
Commerce Commission, which then were more comprehen- 
sive than our own, but for the preceding years we give the 
results just as registered by our own tables each year—a 
portion of the railroad mileage of the country being always 
unrepresented in the totals in these earlier years, owing to 
the refusal at that time of some of the roads to give out 
monthly figures for publication. 



































* Gross Earnings. Net Earnings. 
‘an. 
Year Year Increase or Year Year Increase or 
Given. Preceding Decrease, Gtven. Preceding. Decrease. 
“ b) 3 $ $ $ 
oe 128,566 ,968| 106,741,980] +21,824,988] 38,673,269] 26,996,772] +11,676, pa 
907; 133,840,696! 123,664,663) + 10,176,033] 36,287,044| 37,096,918 —809;8 

1908. 135, 127,093) 155,152,717) —20,025,624| 29,659,241] 41,155,587) —11,496, 546" 
1909 182,970,018/173,352,799| + 9,617,219] 50,295,374| 41,036,612} +9,258,762 
1910 211,041,034) 183,264,063) + 27,776,971| 57,409,657) 50,491, +6,918,577 
1911 215,056,017|210,808,247| +4,248,770) 53,890,659] 57,373,968] —3,483.309 
1912 210,704,771/213,145,078) —2,440,307| 45,940,705) 52,960.4 —7,019,714 
1913 246,663,737,208,535,080) + 38,128,677 64. 277,164) 45,495.387| + 18,781,777 
1914 233,073,834 249,958,641] —16,884,807| 52,749,869] 65,201,441] —12,451.572 
1915, 220,282,196; 236,880,747| —16,598,551 51,582,992 52,473,974 —890,982 
1916/1267. 043,635)/220,203,595| +46,840,040| 78,899,810) 51.552,397| +27.347.413 

917|307,961,074/267.115,289) + 40,845,785! 87,748,904 79,069.573 +8,679,331 

1918) 282,394,665 294,002,791) — 11,608,126] 17,038,704, 83,475,278 —66 436,574 
1919|395,552.020 284,131,201] + 111,420,819] 36,222,169 13,881,674] + 22,340,495 
1920/ 464,706, 125 392,927,365) + 101,778,760] 85,908,709) 36,099,055] +49.809.654 
1921 469.784. 502|503.011.129 —33,226,587| 28,451,745) 88,803,107] —60,351,362 
1922/393,892,529/469,195,808| —75,303,279| 57,421,605] 28.331,956| +29.089.649 
1923) 350,816,521/395,000,157| + 105,816,364) 93,279.686| 58.266.794| +35.012.892 
1924/ 467,887 ,013)501,497,837| —33,610,824| 83,953,867] 93,366,257 —9,412,390 
1925/483, 195,642|467,329,225) + 15,866,417/101,022,458| 83.680,754| +17.341.704 © 
1926/480,062,657/484,022,695| —3,960,038/ 102,270,877] 101,323,883 + 946,994 
1927/ 485,961,345 479.841.904 + 6,119,441) 99,428,246/102,281,496] —2,853,250 
1928) 456 ,560,897|486,722,646| —30,161,749| 93,990,640 99,549,436 —5,585,796 
1929/486 ,201,495]457,347,810) + 28,853,685)117,730,186| 94,151,973] +23. 578,213 
1930/ 450,526,039) 486,628,286] —36,102,247| 94,759,394/117,764,570| —23.005.176 
1931/365,416,905)450,731,213) —-85,314,308/§71,952,904) 94.836.075| —22.883.171 
1932!274,976 ,249'365,522,091' —90,545,842' 45,940.685' 72.023,230! - 26.082.545 





Note.—In 1908 the returns were based on 157,629 miles of road; in 1 1, 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in 1913, "235.607; in Hora, 
243,732: in 1915, 246,959; in 1916, 247,620; in 1917, 248,477: in 1918, 204,046; 
er 232,655; in 1920, 232,511; in 1921, 232,492; in 1922, 235,395; in 1923, 235 678: 
in 1924, 238,698; in 1925, 236,149; in 1926, 236,944: in 1927, 237,846; in 1928, 
239,476; in 1929, 240,833; in 1930, 242,350; in 1931, 242,657: in 1932, 244,243. 


January being a winter month, the part played by weather 
conditions must always be taken into consideration. It has 
thappened that in the more recent years the weather has 











imposed no great hardships on the operation of the roads 
or interfered seriously with the running of trains. It has 
already been noted that this was the case the present year, 
as it had been the case in 1931 and it was also true of 
1930, for while west of Chicago in the latter year some 
extremely cold weather was experienced, yet there seems 
to have been no serious interruptions from extensive or 
prolonged snow blockades. In 1929, however, though the 
roads between the Atlantic seaboard and Chicago were 
comparatively free from weather disturbances, in the West- 
ern half of the country some decided drawbacks appear 
to have been encountered by reason of the severity of the 
weather—low temperatures and extensive snow drifts. The 
latter half of the month at that time (1929) newspaper 
dispatches from numerous points in Wisconsin, Iowa, Colo- 
rado, Utah, Wyoming, Montana, Idaho, all the way west 
to the State of Washington, spoke of snow drifts of one 
kind or another, making the winter one of unusual severity. 

On the other hand, neither in January 1928, nor in that 
month of 1927 or 1926, did weather conditions impose much 
of an obstacle to railroad operations over any large sections 
of the country. Bad weather was somewhat of a drawback 
in January 1925 on certain lines here in the East, though 
not to any great extent for the country as a whole. There 
were repeated snow storms in these parts in the month in 
1925, and in New York City the fall of snow was the 
heaviest of any January in the history of the local weather 
bureau, reaching 26.2 inches. A storm which came toward 
the end of the month—that is, Thursday, Jan. 29, and 
extending into Friday, Jan. 30—proved particularly mis- 
chievous in New York State. The New York Central RR. 
reported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 
running of trains. The Twentieth Century train from 
Chicago was almost 16 hours late in reaching the Grand 
Central Terminal in New York City. It was due at 
9:40 a. m., but did not arrive until 1:18 and 1:33 the follow- 
ing morning (Saturday), coming in two sections. The area 
of disturbance, however, in this way was very much circum- 
scribed, being confined largely to New York and New Eng- 
land, while elsewhere in the northern part of the country 
the winter was comparatively mild, and little complaint 
was heard of obstruction because of snow and ice or because 
of extreme cold. In 1924 mild weather conditions prevailed 
nearly everywhere in January in the United States, though 
in 1923, on the other hand, the winter during January, and 
also a great part of February, was of exceptional severity, 
heavy snowfalls having then made it difficult and unusually 
expensive to operate the railroads all through New England 
and the northern part of New York, as also to some extent 
in other parts of the country. 








Reconstruction Finance Corporation Has Ex- 
tended About $46,976,000 to the Railroads. 


The latest tabulation of loans reported by the Inter-State 
Commerce Commission shows that 33 railways have asked 
for advances aggregating $229,750,691. Of these, the Com- 
mission ‘thas acted on 14 applications involving $168,084,909, 
and approved advances of $53,647,175. The remaining appli- 
cations which are still under consideration, involving re- 
quests for $61,665,782, follow below: 

TOTAL AMOUNT OF LOAN APPLIED FOR. 


Road 
St. Loute-Gowthwerers a i adel hn citinere gieleuiieine a $31,727,750 
Aberdeen a a a aah cae ala caidnabes wp siaianan aiansh ene 127,000 
New ror Cs ca oehbmdibapeecmninwhokine 7,000,000 
G & Piorids... . nnn ccc ewww ween nen neenceccce 1,000,000 
Fort Smith & Western ae eel mn eh hn mb genbit edie a &e 250,000 
Pistaburan & Welt TimSIO.. «nos cn ccc nwc ccenccnccoeccnce 7,541,032 
ee. tn an ga denne atdsonaaeoenmn 100,000 
i rr ee bane deere aboennedétedecs 500,000 
ir ae ne SOE The ons cheat deadeunsorusenenmes 1,250,000 
Sy Oe ee ee ek edagenmoonioscecereonenes 4,000 ,000 
Fonda Johnstown & Gloverville RR------------------------ 315,000 
Chicago Indianapolis & Louisville Ry..-....---------------- 2,500,000 
Missouri & North Arkansas Ry. .-.--.-..-.--.------------------ 1,250,000 
Chicago North Shore & Milwaukee Misscuctidechvedieuccote 2,300,000 
Gaire ee GARRETT eS age 75,000 
rr, rr a dneliabennsoran even 200,000 
Missiect Ee it aba ndaedatin ens nsem 100,000 
Dee Bees i BONO ok Cocca don ce ccubccccececon ,000 
Sr Oc TO nc eene che pe eseennneen ,000 
Temas Deut Mader Ri. ons. neki wc cdceccwccscccccccnce 30,000 
Total......---------------------------------------- $61,665,782 
Additional carriers that have requested loans since the 


discussion of this subject in our March 7 issue are: 

The Apalachicola Northern RR. filed an application with 
the Inter-State Commerce Commission on March 2 1932 fora 
loan from the Reconstruction Finance Corporation in the 
amount of $200,000 to extend for a period of three years. 
The carrier stated that the purpose of the loan comprised 
$70,298.90 for over-due loans from banks by a Bondholders’ 
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Protective Committee and other advances which the road hae 
been called upon to pay and for which no funds are avail- 
able ; $44,271.91 traffic balances, audited accounts and wages 
overdue; $23,819.62 taxes overdue or accrued, and $61,609.48 
working funds to carry through depreciation. The security 
offered was any necessary portion of the entire issue of 
$2,000,000 first mortgage 5% bonds. 

The Akron Canton & Youngstown requested an advance 
for $600,000 to extend for a period of three years. It stated 
that the money was needed to meet interest charges due on 
$750,000 general and refunding mortgage 6% bonds due 
April 1 and Oct. 1 1932, totaling $45,000; interest charges 
on $2,800,000 general and refunding mortgage 54%4% bonds 
due April 1 and Oct. 1 1932, aggregating $154,000; interest 
charges on $2,500,000 first mortgage 5% bonds due April 1 
and Oct. 1 1932, amounting to $125,000; note, Guardian 
Trust Co. certificates, due April 1 and May 1 1932, totaling 
$225,000; maturing trust certificates, totaling $14,000, due 
June 1 1932; and vouchers for materials and supplies past 
due in the amount of $37,000. The company offered as 
pledge for security $750,000 general refunding 6% gold bonds, 
Series “A’’ of the Northern Ohio, 

The Mississippi Export RR. asked for a loan of $100,000 
to be extended by the Reconstruction Finance Corporation 
for a period of three years. It certified that the money was 
needed to pay a note amounting to $750,000, and to liquidate 
other obligations. The carrier offered security in the form 
of one hundred $1,000 first mortgage 6% bonds. 

The Texas South-Eastern RR. filed an application with 
the Inter-State Commerce Commission on March 5 1932 re- 
questing approval of a loan from the Reconstruction Finance 
Corporation in the amount of $30,000. The road indicated 
that the money would be used to pay loans now being carried 
by the Lufkin National Bank of Lufkin, Tex., totaling 
$17,500; loans from the First National Bank & Trust Co. 
of Lufkin, Tex., amounting to $5,000; money due Lufkir, 
Hemphill & Gulf Co. of Hemphill, $4,500, and a loan payable 
to D. L. Landrum of Diboll, Tex., in the sum of $3,000. The 
security pledged by the company was the first lien on its 
corporate property. 

The application of the Kentucky & Indiana Terminal RR., 
filed March 7 1932, requested a loan of $800,000 from the 
Reconstruction Finance Corporation for a period of three 
years. The carrier said it proposed to use the money for 
repayment of advances by proprietary lines totaling $442,358 ; 
for the payment of short-term notes aggregating $215,000, 
and for the payment of audited vouchers for materials and 
supplies in the amount of $142,642. The security offered 
was its first mortgage 444% gold bonds, due 1961, in such 
sum as might be required. 

Of the 14 loans already approved by the Inter-State Com- 
merce Commission, the Reconstruction Finance Corporation 
has extended advances in the following amounts: 


LOANS EXTENDED BY RECONSTRUCTION FINANCE CORP. 
Road— 
Alabama Tennessee & Northern.............--.-...--..-... $275, 
Central of Georgia Lt heh ke dubihe bade seth dle be bamtbdwkade 1,418,700 
Chi 2s I I i a ,629, 
ee os a ann emnik kw mnie nae wdiar amine 458, 
Calas ee a a ee ped nablc votebeacwa 10, 
Minneapolis St. Paul & 8, 8. Marie. .............-....--... 1,318,082 
Missourt I Pacific (asked for two loans) -_.-..-......-------.-- 4,300,000 
I a ee ae chal, ot eda ag rite elise de 785,000 
ee eS naummen mw medmennnds 300 ,000 
Ger ae WOR oa ce ca bw o's ebmeeccaweaances 2,805,175 
SEE Fb 60 dd todade dubbbaniwicackivestaviadistaowe ,000 
Wa a ie, adel tetas nibtigante dibedalvihte ue hed tee wd wae atde bait 7,173,800 
Western Pacific ak a a 2,102,000 
WUE, 68s Ce ie as ead beside cb ccddbesicced $46,975,757 


The loans tabulated above were advanced at an interest 
rate of 6%. They were granted without prejudice to the 
consideration of additional loans already applied for or 
which might be subsequently requested. 








Valuation of Railway Properties Comprising 
Four-Party Plan Placed at $9,267,000,000. 


At the consolidation hearings now being conducted before 
the Inter-State Commerce Commission for the four-party 
plan in the Eastern Trunk Line Territory, the commission 
introduced a statistical exhibit setting the total mileage at 
59,264, and placed the primary valuation of the properties 
as of Dec. 30 1930 at $9,266,547,766. 

The four proposed systems include the New York Central, 
the Pennsylvania, the Baltimore & Ohio and the Chesapeake 
& Ohio. 

Excluding certain roads that are jointly assigned to two 
or more systems, the mileage of the New York Central 
System was reported as 13,434 miles, with a total primary 
valuation of $2,502,719,622; the Pennsylvania System, 








17,107 miles, valued at $3,143,084,636; the Baltimore & 
Ohio, 11,979 miles, valued at $1,639,049,254, and the 
Chesapeake & Ohio, 13,681 miles valued at $1,581,791,290. 

The figures represent the commission’s primary valuations 
as of the basic valuation dates ranging between June 30 
1915 and 1919, brought down to Dec. 31 1930. To the 
primary value is added net additions, betterments, and 
retirements with deductions for accrued depreciation. 

The primary valuations of the roads assigned to the New 
York Central System follow: 

NEW YORK CENTRAL SYSTEM. 






































Mtles of Road| I.C.C. Primary 
Road. "Operated Value Brought Down 
‘Dec. 31 1930. to Dec. 31 1930. 
New York Central RR..-.......-...-.---... 11,422 $1,971,677, = 
Fulton ee icicas diihitin ih tlagliepineeindsiedlacntie wen 2 58,09. 
PING TOMB as chine ncocs ch acctadciacceses 24 368, +74 
Chicago River & Indiana RR_-.-_........-.- 21 35,159, ees 
& Jefferson Bridge RR-.-.-.--..---- 3 4. »927,9. 
Rens ONE PRS hah cn bcce wedi 3 45, 303 
... . Bf 2 ee ee eon 16 363,953 
Pittsburgh & Lake may Wb <abbbbvkbs wannden 232 ay x 751,351 
Lake Erie & Eastern RR..-...--.----------- 15 8,302,237 
Delaware a % Western RR......- 306,797,693 
Harlem Transfer Co__..........--...---.-.- aiaks 1,171,372 
New York Ontario . & Western Ry.......-.-- 569 43,945,298 
Ulster & Delaware KR..-.........--.------- 129 6,150,651 
is an anos helices on i gli: talehicesion Moiese oiemaateias 13,434 $2,502,719,622 
The prim valuations of the roads comprising the 
Pennsylvania System are: 
PENNSYLVANIA SYSTEM. 
Mtles of Road| I.C.C. Primary 
Road, Operated Value Brought Down 
Dec. 31 1930.) to Dec. 31 1930. 
Pennsylvania RR. .......-2..22- 2 eee se cone 10,892 $2,370,756,836 
ee eee eee ee 404 139,741,802 
Baltimore & Eastern RR... ......-.--.-- 138 883,753 
Pennsylvania & Atlantic RR-.--............-- 60 1,893,849 
Philedelphia & Beach Haven RR-.-......-.-- 12 263,603 
Rosslyn Connection RR----..--........---- 3 407,965 
Waynesburg & Washington RR..........-.-- 28 737,829 
Western Allegheny RR-.-.-..-......-..----..- 48 2,139.169 
Philadelphia & Camden rey Ca cdsincitpeainn es aca 605, 
Toledo Peoria & Western RR..-........-...- 239 7,568,669 
Norfolk ¢ WRIID Blk te w skecicnecosnamawes 2,237 388,745,086 
EE TE 4 ois Bid bin dekbed ng andi mn nanie 2,524 ee 324,649 
New Jersey Indiana & Illinois RR... ........-. 1l ,764,991 
Detroit & Western Ry___.._----..-...------ 1 "44.686 
Detroit Toledo & Ironton RR-..-....-.------ 510 34,206,105 
RO eas his hae aie hes hes ln ats enna 17,107 $3,143,084 636 
The primary valuations of the roads assigned to the 


Baltimore & Ohio System are: 
BALTIMORE & OHIO SYSTEM. 

















“ae ~ ob fi oy I. C. C. Primary 
Road, Value Brought Down 
pe... 731 71930. to Dec. 31 1930. 
Baltimore & Ohio RR-.........--.---------- 5,653 $778, 187,007 
Baltimore & Ohio  <enge Terminal. .....-.- 85 32,075,549 
Dayton & Union RR-_..._....--...-..--.--.- 47 780,154 
&taten Island Rapid Transit y........-..-.-.- 24 18,671,310 
EE Es mn ndibnncehennnonccknasnirne 1,454 297, 806,300 
DEE BIE FA ie Gib dite nsibinmodvnchnacsne 164 14,711,557 
DE Ts cieathnbwharimmddoosdemedceuee 4 a 
Central RR. of New Jersey... ---.----..---- 692 173,372,899 
Lehigh & Hudson River Ry.--.-.....----.--- 97 5,065,485 
Western Maryland Ry..-....-...-....-..---- 896 96,206,387 
Pes ae Sagat 2 eS Pee ee 294 17,210,235 
Manistique & Lake Superior RR.......---.-- 38 674,404 
Buffalo Rochester & Pittsburgh Ry.-.-.-.-.-.--- 602 64,421,479 
Buftalo & Susquehanna RR--..-.-..-.....---- 254 8,789,227 
Ce ee Oe. acl it pennsoons 1,028 88,988,417 
Chicago Indianapolis & Louisville Ry.....-..-. 647 41.088,835 
i ia i hails miei 11,979 $1,639,049,245 





@ Does not file reports. 
The primary valuations of the roads assigned to the 
Chesapeake & Ohio-Nickel Plate System are: 


CHESAPEAKE & OHIO-NICKEL PLATE SYSTEM. 

















Miles of Road| I1.C.C. Primary 
Road, Operated Value Brought Down 
Dec. 31 1630.| to Dec. 31 1930. 
Chesapeake & Oblo RY... occ ccccccccececes 3,120 $430,291,896 
Covington & Cin. Elevated RR. Transfer & 

ET MUIN.. ‘cs us 0b dihes pinnae aeaiaiaaiineeinaderaiaad olka 8,598,287 
Dare BWeaswtte Dig. « « cccaskasicvcasdsiané 2,306 124,750.736 
Ne ED Min euckuscontwreks eeascuas aaa 8 1,306,858 
New York Chicago & St Louis RR.......... 1,698 158,267,322 
Ss Th... sccebieabevardomenkaktinamimierehe 2,174 322,735,262 
Cents & BIG0 Be sec cpuccsecccovgiaewsaen 270 29,376,081 
New York Susquehanna & Western RR-_....- 132 14,288,016 
Wilkes-Barre & Eastern RR-......-........-- 87 3,572,438 
New Jersey & New York RR......-.......-- 46 1,701,079 
Bath & Hammondsport RR--......-...-.---- y 119,516 
LARD WOE Mike 00564 - cdabbonccutisccncose 1,362 250,978,439 
Bessemer & Lake Frie R#.........--.-.-.-- 228 51,466,852 
Chicago & Eastern Illinois. .............-... 946 61,176,140 
Chicago Heights Terminal Transportation Co-- 7 1,168,738 
Wheeling & Lake Erie Ry.......-..-.-.-... 512 50,557,023 
Lorain & West Virginia Ry................- 25 935,740 
Pittsburgh & West Virginia Ry.............- 92 45,468,744 
Pittsburgh & Shawmut RR_-_-.-.......-...-- 103 10,249,864 
Pittsburgh Shawmut & Northern RR-........ 198 6,102,917 
Detroit & Mackinac Ry...................-. 242 7,069,303 
Manistee & N Oh i 116 1,610.039 

ete 5.) oti obtiien babii datidaweed 13,681 $1,581,791,290 


In addition roads to be jointly owned and operated by the 
four systems were valued at $257,986,049. Those to be 
owned and operated by the New York Central and the 
Pennsylvania were valued at $11,933,967; by the New York 
Central and the Chicago & North Western, $15,019,905; 
by the Pennsylvania and the Chesapeake & Ohio, $108,- 
643,942; and by the Baltimore & Ohio and the Chesapeake 
& Ohio, $6,319,110. 
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The Course of the Bond Market. 


Another week of steadily rising prices in the bond market 
offers evidence of an underlying strength that has been 
maintained with few interruptions since the lows of last 
December. The general price level of the 120 domestic 
issues now corresponds with that reached in the middle of 
November, before the panic decline which carried many 
bonds to record lows as 1931 drew to a close. 

The market firmness, slightly interrupted Friday, is par- 
ticularly noteworthy despite the announced oversubscription 
of new U. 8. Government flotations totaling $900,000,000. 
All elasses of corporate bonds have participated in the 
broad advance, but lower-rated railroad issues have re- 
cently exhibited some softness, and failed to attain the high 
points recorded in January. Missouri-Pacific bonds were 
especially weak, with declines of as much as four points on 
Friday. This deviation from the regular trend undoubtedly 
reflects poor current and anticipated earnings for most 
carriers. Higher grades of rail bonds, however, have con- 
tinued to move upward with the market, despite the un- 
favorable business outlook. 

Government bonds staged a further recovery during the 
week. Treasury 3s, 1951-55 rose above 90 as contrasted 
with the low point under 83 in January and the high point 
of 100 at the issue price in 1931. The Treasury 4\%s, 
1947-52, advanced to above 103 during the week, compared 
with a high point above 114 last year. Thus, although the 
recovery has been of substantial proportions, any contrast 
with 1931 highs indicates the degree of injury to Government 
credit in the intervening period. 

Foreign bonds were firm on almost all fronts, although 
Japanese issues failed to participate in the gains. Most 
impressive advances were made by Scandinavian and British 
Dominion liens, reflecting a notable return of confidence in 
governmental credit structures, as indicated by numerous 
cuts in rediscount rates within the past seven days, as well 
as by the sharp rise in sterling exchange. This latter per- 
formance, while engineered before a somewhat speculative 
background, nevertheless is founded upon undeniable im- 
provement in sentiment. 

Strength in domestic corporate bonds of lower grades can 
only be explained by Government aid, in view of the ob- 
viously poor business and earnings prospects. Influence 
which may be expected to exercise some effect on the market 
in the next few weeks include the possibility of unexpectedly 
poor tax collections on March 15 and the further possibility 
of unusual difficulties in balancing the Government’s budget. 

The price index for the 120 domestic bonds amounted to 
77.55 at Friday’s close, a gain of 1.73 points as compared 


to the preceding week. All rating classes showed improve- 
ment, as did rails, utilities and industrials. For the week, 
however, the largest proportional increase occurred among 
the industrial classification. The average yield on the 40 
foreign issues now amounts to 12.31%, contrasting with 
12.55% a week ago and 6.60% on the corresponding date 
last year. 

Because of changes in ratings during the week, the fol- 
lowing substitutions were made in the industrial list, with 
the usual adjustments made: 

Rating Issue 
Aaa Gulf Oil Corp. 5s of 1947 substituted for Baldwin 
Locomotive 5s, 1940. 


Aa Baldwin Locomotive 5s 1940 substituted for Crane 
Co. 5s, 1940. 

A Sun Oil 5%s, 1939 substituted for Sun Pipe Line 
5s, 1940 


The usual price and yield tables follow: 
MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


























Au 120 Domestics 
1932 120 120 Domestics by Ratings. Groups. 
Datly. Domes- —_ <— oa — = 
tte. Aaa. Aa. A. Baa. RR. P. U. \Indus, 
Mar. Bidocettee 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
; 97.78 | 85.61 | 75.50 | 60.16 | 74.25 | 83.60 | 75.03 
55 | 97.16 | 85.35 | 75.29 | 60.09 | 74.46 | 83.23 | 75.40 
96.85 | 84.72 | 74.46 | 59.51 | 73.85 | 82.62 | 74.67 
96.54 | 84.22 | 73.95 | 59.22 | 73.45 | 82.14 | 74.25 
96.08 | 84.72 | 73.35 | 58.80 | 73.05 | 81.54 | 73.95 
95.63 | 83.48 | 73.385 | 58.66 | 72.95 | 81.42 | 73.55 
95.33 | 82.99 | 73.25 | 58.32 -565 | 81.18 | 73.15 
94.58 | 82.50 | 72.95 | 57.01 | 71.96 | 80.49 | 73.05 
94.43 | 82.38 | 72.45 | 57.57 | 71.48 | 80.14 | 72.95 
94.14 | 82.50 | 72.55 | 57.64 | 71.67 | 80.14 | 72.85 
94.43 | 82.02 | 72.36 | 57.50 | 71.48 | 79.91 | 72.75 
94.29 | 82.02 -26 | 57.57 | 71.67 | 79.68 | 72.75 
94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
91.81 | 80.49 | 70.62 | 55.73 | 70.15 44 | 70.71 
92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.64 | 72.10 
Year Ago— 
Mar. 11 1931_.-..| 93.26 {106.25 |101.64 | 91.96 | 77.33 | 93.99 | 96.39 | 89.45 
Two Years Ago- 
March 8 1930..--| 94.14 [101.64 | 98.57 | 93.26 | 84.72 | 97.16 | 93.85 | 91.81 


























*Note.—These prices are computed from average yields on the basia of one ‘ideal’ 
bond (4% % coupon, maturing tn 31 


movement of yield averages, the latter being the truer picture of the bond market. 
MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 














Au 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. ods 
Datly | Domes-| Por- 
Averages tte. Aaa. Aa. A. Baa. RR. P. U. | Indus. | etgna. 
Mar.11-.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
10.-| 6.41 4.89 5.75 6.62 8.37 6.74 5.91 6.57 | 12.32 
9..| 6.43 4.93 5.77 6.64 8.38 6.72 5.94 6.63 | 12.39 
8..| 6.49 4.95 5.82 5.72 8.46 6.78 5.99 6.70 | 12.47 
7--| 6.53 4.97 5.86 6.77 8.50 6.82 6.03 6.74 | 12.57 
§..| 6.57 5.00 5.90 6.83 8.56 6.86 6.08 6.77 | 12.51 
4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
3..| 6.62 5.05 5.96 6.84 8.63 6.91 6.11 6.85 | 12.52 
2..| 6.67 5.10 6.00 6.87 8.69 6.97 6.17 6.86 | 12.55 
Svat: Se 5.11 6.01 6.92 8.74 7.02 6.20 6.87 | 12.57 
Feb. 29..}| 6.69 5.13 6.00 6.91 8.73 7.00 6.20 6.88 | 12.59 
27..; 6.71 §.11 6.04 6.93 8.75 7.02 6.22 6.89 | 12.68 
26..; 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
W eetiy- 
Feb. 26..| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
19--| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
11..| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29._| 6.87 6.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
22..; 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
8..| 6.94 §.18 6.17 712 9.30 7.38 6.12 7.34 | 13.85 
- <-- 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
Tr, Ago’ 
Marl11’31| 5.19 4.38 4.65 5.28 6.45 5.14 4.98 5.46 6.60 
2 Yrs.Ago 
Mar.8 ’30| 5.13 4.65 4.84 5.19 5.82 4.93 5.15 5.29 6.38 



































Outlook for Sterling Favorable, According to J. Henry 
Schroder & Co.—Bases Views on Improvement in 
British Finance and Industry and Restoration of 
Confidence Abroad. 


Discussing the future of the pound, the February ‘‘Quar- 
terly Review’’ of J. Henry Schroder & Co., released in New 
York, points out that the outlook for sterling is favorable, 
based on the improved prospects of British finance and 
industry and the possible restoration of confidence abroad. 
Without attempting to forecast the point at which the pound 
may be revalued, the banking firm states it is possible that 
the recovery in sterling may be rapid. The report says: 


Insofar as the exchange value of the pound depends on England’s own 
resources and efforts, it may confidently be said that the outlook is favor- 
able. The strength shown by the annual balance sheets of the British 
banks, and the ease with which they wrote off the depreciation shown in 
their securities and made full provision for bad debts, impressed foreign 
observers very favorably; the improvement in the balance of ‘‘visible’’ 
trade, though inevitably slow, shows that the depreciation of the pound and 
the anti-dumping measures are working towards the restoration of the favor- 
able balance of payments that England formerly enjoyed. And the sensible 
decision of the Cabinet, to respect the decision of the majority with regard 
to the question of low all-round import duties, promises well for the stability 
of the National Governmnet. It also indicates the possibility of substantial 
relief of direct taxation, the heavy weight of which has been, in recent 
years, a serious burden on British industry. The truly remarkably rapid 
collection of the income tax, in spite of the general impoverishment of those 
classes which have to pay it, is another sign of the ability and readiness 
of the nation to meet and overcome its present difficulties. The activity 
of many lines of home trade, and the demand for factory sites on the part of 
foreign manufacturers, are further indications of the favorable prospects 
of British industry, if once a return of confidence abroad, and relief from 
hampering restrictions on exchange transactions in foreign centres produce 
some revival in international business. 

Another sign of the pound’s strength was the repayment, on Feb. 1 
of £30,000,000 by the Bank of England to New York and Paris, without 
any shipment of gold being necessary. This transaction completed the 
liquidation of the £50,000,000 borrowed, for the support of the pound, 
last August, and the success with which the necessary dollars and francs 
had been provided without seriously affecting the exchange value of the 
pound was a welcome surprise, both at home and abroad. 

In the meantime, there is much discussion as to whether, and if so at 
what point the pound should be linked again with gold. It is difficult to 
speak with certainty as to the general view of business men on this point, 
because Englishmen are always reluctant to discuss questions that are not of 
immediate practical experience, and it is generally recognized that no return 
to gold is likely in the near future. With this reservation it may be asserted 
that business opinion is, on the whole, in favor of going back to gold some 
day, if there can be any reasonable certainty that the working of the gold 
standard will not thereafter be upset by the influences that have lately 
thrown it out of gear. If the violence of economic nationalism can be checked 
and a general lowering of tariffs makes it possible for debtors to pay their 
debts in goods; and if a restoration of political confidence makes it possible 
for the creditor countries to resume lending, then it may be that those 
countries which have abandoned the gold standard may feel inclined to 
return to it. But as long as the creditor countries, by refusing to lend or 
spend abroad, oblige the debtors to pay in gold, there is no possibility that 
the gold standard can work with its old efficiency and benefit. 

As to the rate at which England should return to gold, that will depend 
on the course of events in the next year or two. Many people in England 
would be glad to see her go back to the old parity if possible; but it is 
generally recognized that tbis cannot be done, unless in the meantime sterling 
has shown sufficient recovery to make it certain that the old parity can be 
maintained with ease. Any over-valuing of the pound, such as was carried 
out in 1925 and imposed such serious difficulties on British industry and 
finance, is out of the question. At the same time, it is possible that the 
recovery in sterling may be rapid. The possible consequences of inflation 
in America are interesting from this point of view. If it carries out the 


apparent intention of the authorities, and causes, on the other side of the 
Atlantic, a rise in the prices of materials and metals, which would spread 
to other countries, the consequent revival of world trade would have a 
beneficial effect on sterling. Any any restoration of political confidence 
on the Continent would set free hoarded funds and thaw frozen assets, and 
put an end to the uncertainties and doubts that have done so much to 
depress the pound. 
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The Toronto Stock Exchange During 1931. 
By G. G. Mitchell, President of the Toronto Stock Exchange. 

In common with other Exchanges throughout the world, 
the Toronto Stock Exchange sets apart the year 1931 as a 
financial landmark long to be remembered for the number of 
exceptionally difficult problems confronted. The situations 
had their roots largely outside the control of the Exchanges 
eoncerned, but rather in the international stagnancy of 
world commerce. 

Probably never before did world problems play such a 
directly important part in our domestic affairs. Ejected 
into our local picture, among other things, were the major 
problems affecting industrial life in the United States, in 
which the contiguity of both countries forced us to parti- 
cipate, lower commodity prices and last, painted in bold 
strokes, the temporary renunciation of the gold standard by 
Great Britain and the consequent discount on Canadian 
eurreney in New York. 


The Year in Retrospect. 


The year opened on the Exchange inauspiciously enough, 
the big swings of 1929 and 1930 were missing and the market 
preserved an even keel in anticipation of the long awaited 
business revival. Prices worked higher, but volume was 
lacking and as the spring wore on without the hopes of the 
financial community being realized the market became weary 
and trading fell off further. 

June came, bringing with it one of the most critical days 
since October of 1929. On the second of the month the 
market went down to what was up till then the lowest 
point in two years on a steady stream of liquidation that was 
all the more ominous because no specific reason could be 
assigned at that time. The market had not long to wait 
for the cause. 

In July the first definite signs appeared of the over- 
whelming part international problems were to play on 
Canadian security markets through the succeeding months. 
Anxiety over Germany’s ability to continue reparation pay- 
ments and the withdrawal of short-term credits in that 
country resulted in the closing of two of their largest banks. 
The Berlin Boerse suspended trading and the repercussions 
were felt on all Stock Exchanges throughout the world. 
New York and London broke through their June lows 
while on our board trading in the interlisted issues fell to a 
minimum. The situation was fast approaching an impasse 
when President Hoover’s proposal for a moratorium on war 
debts changed the whole tenor of the markets and left the 
debt question temporarily a secondary consideration market- 
wise. For a short period Canadian markets were left to 
their own devices and, as is general during August when 
there is a paucity of domestic news, the market lapsed 
again into comparative obscurity. By this time previous 
events had drained public interest and consequently August 
passed into history as one of the smallest months as regards 
volume in a number of years. 

In the latter part of September international affairs again 
thrust themselves on the local perspective. Out of Great 
Britain’s gallant but futile attempt to maintain the gold 
standard was born some of the most difficult situations 
besetting Canada’s industrial path of the present time. 

The abandonment of the gold standard by Great Britain 
forced the adoption by all Canadian Stock Exchanges of an 


emergency measure in the shape of minimum prices. This. 


invocation had its precedent during the world war and, as 
then, lasted some few months before the majority of the list 
on the Toronto Stock Exchange reverted back to free trad- 
ing. The policy was adopted in the best interests of the 
public at large and proved efficacious in protecting the 
investors against the condition of extreme dislocation follow- 
ing on one of the most momentous events in modern financial 
history. The minimum rule had a two-fold effect on trad- 
ing. It reduced the volume immediately to even less pro- 
portions than those which had prevailed in the slackest days of 
mid-summer and it stabilized prices in sharp contrast to the 
severe declines shown by the interlisted stocks, which under 
the influence of New York were inapplicable to the minimum 
rule after the first day. 








= oem .— = 


A few short days afterwards, a further proposal from the 
United States to create a huge financial corporation to 
lessen credit shot prices upwards. Without a shred of 
tangible improvement in basic trade, stocks on Canadian 
Exchanges swung upwards, influenced by Wall Street. 
Pressure was removed from securities and on the Toronto 
Stock Exchange interlisted and agricultural implement 
issues regained immediately previous losses. Under this 
stimulus the pegged stocks generally advanced higher than 
the minimums and as they did so were promptly admitted 
to the free list, thereby escaping the results of unreasoning 
liquidation and drastic declines. 

The early November advance brought out a most encourag- 
ing feature. For the first time the local issues shook off the 
domination of outside markets and responded to purely 
local developments. Realization that Canada was not as 
adversely affected by the depression as most other countries 
held sway and the list acted with creditable independence. 
Volume increased and the list had a broadening out of 
activity. 

The normal technical reaction brought in its wake a 
reversal of public sentiment and once again after a brief 
freedom international affairs intruded themselves. In the 
United States recurrent bank failures brought about by the 
curiously unbalanced position of individual institutions 
through their decentralized system of unit banking caused 
further hoarding of cash. Securities were dumped on Wall 
Street for what they would bring and among them, suffer- 
ing equally, were Canadian issues held by Americans. The 
load was too heavy to carry alone and from then till the end 
of the year the local list declined steadily, breaking through 
the October lows. 

Running through all these cross currents was the undertow 
of depreciated currency, restricting American selling of 
Canadian securities and encouraging Canadian holders of 
American issues to benefit by the exchange rate by switching 
into local stocks. Always, however, the steady stream of 
British liquidation of Canadian securities went on unabated 
for precisely the same causes acting in a reverse manner. 

Obviously there could not be such interference of inter- 
national problems into our domestic affairs without being 
reflected in trading and the result was that the 1931 turnover 
was approximately only two-thirds that of 1930. 


No Failures During 1931. 


The Toronto Stock Exchange is to be congratulated on 
having come through the past year, one of the most trying 
and difficult since its inception, without having to record 
the failure of a single member. While this happy condition 
was no doubt due to the extreme care exercised by the 
member firms in the conduct of their business during the 
exceptional period, a great deal of credit must be given to 
the Stock Exchange audit, which was inaugurated in 1929 
and has been carried on continuously since. By this means 
any weakened or possibly dangerous situation which might 
have arisen would have been discovered and immediate 
steps taken to remove the danger. The audit is of a most 
comprehensive character and conducted by recognized 
accountants who were appointed by and are under the 
jurisdiction of an official known as the Stock Exchange 
Auditor. In these efforts the officials of the Exchange have 
had the hearty co-operation of the members and of the 
auditors of the different brokers. 





—— 


The Montreal Curb Market During 1931. 


By. G. P. G. Dunlop, Assistant Secretary Montreal Curb Market. 


The year 1931 on the Montreal Curb Market showed a 
further large shrinkage in security values below the year 1930, 
this shrinkage being accentuated by Great Britain going 
off the Gold Standard on Sept. 21 1931. 

There was also a considerable contraction in the volume 
of sales of miscellaneous and publie utility stocks, both 
listed and unlisted, for the period under review, the total 
sales in these classes of securities being slightly over 1% 
million shares, as against a total of slightly over 244 million 
shares during 1930. 








CHRONICLE 


[Vou. 134. 















































MONTREAL CURB MARKET COMPARISON OF SALES FOR THE YEARS| There was a considerable increase in the activity in the 
mining section of the Exchange, the total shares changing 
hands being something over 5,350,000, as compared with 

—- poate. approximately 3,100,000 during the year 1930. This increase 
— 1931. | 1930. { 1931. | was due to greatly i demand for gold clap mgs fe em stocks. 

February. -------- 411.5: 52, 226.200 | of securities (exclusive of bonds) both listed om te ge was 

Pnnoosneennons pooped 84.200) 80-600 | a3 follows: 

ret yn oat: a ee) ee 

,- Sreapeseagea ne cnlicahiied 6,019,000 shares 

Set r=-----= zee. $00| 368,900 | contrasting with the year 1930 as follows: 

~ tear alist ‘ s ‘ Spinetti. ce ncccscneeposnmennnncmn nn anne 
aa 18911 210,600 ibis SANS RTP REL LAS OS RERET '108,980 shares 
2.615.26111,561,683|3,108,980'5,357,3801$2,039,500'$2,102,900 | Total............--.------------------------------------ 5,724,241 shares 














MONTHLY RANGE OF PRICES ON THE TORONTO STOCK EXCHANGE FOR THE YEAR 1931. 
For record of years 1929 and 1930 see ‘Financial Chronicle’’ of March 15 1930, page 1768, and March 14 1931, page 1881, 





























respectively. 
STOCKS January | February March April May June July August | September November 
High Low\|High Low|\High Low\|High Low\|Htgh Low\|Htgh Low\|Htgh Low\|Htgh Low|Htgh Low|High Low|High Low|High Low 
per share|\$ per share\$ per share\$ per share\$ per share|$ Ler share|$ per share|$ per share|$ per share|$ per share| $ F=f shar\e$ per shar 
Abitibi common. .-.........-.-- 1214 8%) 13% 10 | 115g 1014) 812 52} Gig Bie} Sig 3s) & 4 4 3%) 41g Biei 3% 212) 5% 3 Big ile 
lai aries abe rpnapemeriiem mab 45 Allg) 50 47ig 42 | 40 15 | 2044 17 | 20 15 | 18 14% 15 12%) 13 12 | 12 8 | 17 9 |10'2 7 
I co inhi ecatnhisehe sae nn aa ceman: seonenad igmumionae wmimeibbud aes GU is Wace San cieee Sian *eacclinaw bee is 
iberta Pacific Grain com-_...-_- 6 5 6 Eee ee | eS > SRR SRO ae: eS Se aa Big Big) 7 y Bh BE SRS 
Preferred.........-...-...-- 30 30 | 25 25 | 25 25 | 221g 2212] 1814 18l4)_--.- _._. De Ee Seven Sab disede wero knee bidne’ cage 27 «27 
Associated Quality Canners....| 10 9 ae ia: Se 812 7| 6 4 = ee 5 5 a 2 SaaS 3 D Aiven: iq “a 
Atlantic Sugar common....-..-- 27 18 | 34% 24 | 37ig 24 | 31 24%, 203%; 21 21 |26 25 | 23 23 ite i an» natin di dingy aieietp 
Preferred 82 70%)100 90 {106 100 1100 100 j.... ...uJ---. ~.-.]-.-. ..--]---. ~... CE) Ce cdkiiksawlieee . cdtidocbis Sicee 
PI i iviniciacn nists lacks dus esliedsien ul ee Oe: ME leks dnalawuw ound ee. Se 20 BE nee cekabes Send aesiibada necteaes ‘anew 
Beatty Bros common. ie oe a i eS: a Se ae: eS ee: ee ee | ROC Nees a eee 
Dit cahetobnodabewinabibaes  cimiae dettihecas npedhcmas ‘emndhvaad cncibéni: adubedde eesiinnen nen 14 10 | 1014 1014) 101g 10 | 10!2 10 
Preferred -| 80 75 | 77 75 |75 75 5 65 60 1g 2 70 70 | 65 G68ig/-... -_-- 60 60 | 65 
Bell Telephone 14712 141 [151% 14712|149 14653|14712 142 [143 127 |141 128 |140121375|128 134 |136 121 [12112121 |13512121 |125 119 
Blue Ri 18 12;138 12%) 17 12 ;|20 17117 138420 = 15! 174g] 17!2 1612} 1612 16 | 16 16 18 16 | 17 7 
Preferred 341g 30 | 35 35 33 | 38 36le 35 | 36 35 | 3914 36 | 37l2 35 | 35 33 | 35 35 | 35 33 427 
Brantford Cordage Ist pref. -..__ 2212 1912) 22 21 211g 18 | 19 18 | 181g 15 | 16 165 | 19 19 j-... -.-- 19 1712] 1712 1712} 1712 17 | 1712 17 
Brazilian common. ......_....- 25 20%) 2753 2214) 2812 21 | 22% 18 | 19 13 | 23's 12 | 2412 1714] 1853 16 | 161g 93) 13% 8 1414 9%) 1214 10 
CESSES 26 2010} 28 22%) 28 21 24 18 19 12;23 12 18 19 17 17 12 18 10 18 13 15 10 
Brit Columbia Packers com- -.-.- 344 2 3% «2 21g 2 2 } i, PRT eRe, aes, °° RA ee Re Bhi. antl 1 1 3 1 llg 1 
I oo nica mc ccinatdnnodine 22 15;|20 17 ;,20 #ii1 8 5 5 5 _ eR RRR eRe EE ae 6 6 | 13 6 6% 5 
B C Power A.-....-........---- 36 35 | 42 3614) 4212 4014) 41 38% 3314) 38%, 33 | 37l2 35 | 3614 3412] 3444 26 | 26 26 | 29 26 26 
is said Nice se ecinh or pith tb prentc ean ob 1214 111g} 15% 12%)_... ....| 14 10 | 12lg 10 | 10% 1019) 11% 1012) 10's 10 9 8 8 8 9 7% 8% 8 
British Empire Steel com... --.-.- 2 14) 1 1 1 EE RRR, OP SRR FFs DEER SORA Se Ree ORR Seat RE a SLE ee RS EN A OME ere ee 
d preferred_____.....-. 3% 3 2% 2s) 3 DB tékuddonadtiane howe RS ios ee Rare eee gs) ae? eieaiinaele cele 
Building Products com_...-..- 2412 2212) 26 24 | 26 2414] 25 20 | 20l2 17 | 22 1612} 22 20%] 2lle 20 | 22% 21 j--.. -_-- 2212 20 | 20 15le 
Burt Co (F N) common_._._.-...- 43 40 | 4414 42 | 42% 4119) 422 37 | 38 30 | 34l2 2912] 351g 34 | 35lg 34 31%) 31% 30 | 37 33 | 34 30 
Canada Bread common_._.-_-..- 7% 7 7% 7 7ig 7 6% 5 514 3) 5 B%| 4% 414) Sle 419i 4 4 ee Sig Big) Big 2% 
preferred... .............. 100 95 |100 97 ,100 100 | 9914 99%, 90 87 ;88 88 | 97 91 | 95 95 j.... -... oS @ 4.4.. ‘iz. 
Fee eae To... ae eee ee ee ee ees Secs ee ee ee oe lume hU© le Of eS See. 55 
Canada Cement Co com_._._...- 131g 1219] 181g 117%) 18 16 16%, 1153! 13 834) 1212 Die | 1l'e 10 10 9 9% Sle) Gle 5 91g 7 7% «Ble 
EA TTS TL 92% Q91l4) 94 96 94 | 96 93 | 94lg 91 | Olle 86l2 81%) 85% 83 | 82 64!2] 69 654; 83 78%) 771g 65i2g 
ne) Aaionhe sapsicens sabcleece . oeau GE Bins -nkingd et SE: Ende Deiidhdnele sneeleaan :eksaibiee saan 
Cane SS Co Ltd common. ..-.. 4%, 447%) 8 8 bs _” eee 43%, I | RRS Ae SRT I SE INGRE RIN Se 9 3ig Big 
Dein Mile Mi ckiaith are ioe 18 1612} 27 27 20 20 | 20l2 17 1812 1514] 15lg 13 13% 137g) 11 10 91g Dlg) 9 9 oe Ek a ae 
Canade Wire & Cable A. 70 65%) 65 65 | 6714 6714, 68 65%).... -._. 60 | 64 64 61 | 61 61 | 61144 61 | G61 G61 f.... LL. 
a Mi Eh a cad ata -| 30 29 | 30% 29 | 30l2 29 | 3014 24%) 2512 20 214 2012} 238 20 | 2llg 2014) 21 21 | 20% 20%) 2114 20%) 20% 20% 
Canuéiead Bakeries class A ae ee EB TB BB Ricks ecditeuws ‘dene ee Fie” ee Nie nee imcietitinasaiiy. tutidiindiatin _shismedbihden aoe diiadins . apikeiaaetiemals akeiep 
Tras EO Ee A SR Seana. Oe ie Betas eee es a RE ed eee Pee A a a 
Canadian Brewing. --._.._..... 9 Oe ie et ee Ie oe ee de we pine Deh homie seabiee’ neatindon  caaakiaan aon 
Canadian Canners com..-__...- 1344 12 | 131g 1012] 13 1019) 12 95g; 10 87g, 8% 8 Sle 8lei Ble 8 Sig Big... 2s ck ae BE SO 
First preferred _._-_......... 9214 91 | Olle 89te| 92 92 89 87 83 | 85 82 | 84 82 | 82 81/81 81 80 | 80 80 
preferred ___......... 14 13%} 13% 123) 1314 127%) 13 107%} 11 101g 853/ 10'2 10 | 11 10 | 10% 9% 9 9 9 
Canadian Car & Fdry com_..... 19 18%] 19 18 | 173 161s ag 12t2 14 10 | 13 10% | 12'g 11 | 1133 10 | 103g 5%) 8% 64) 10'g 74) 7% 6lg 
REPRE IGE SEE Ss 25 25 | 25l2e 23!le 22% 19 | 22 19 | 20 1814) 19 181g] 17% 14%) 171g 14%) 20 17 | 17 15t2 
oF on oe & Dock Co com... + te 3612 3012] 3512 33 Sate Bly 31 2512] 30 24 | 30 29 | 2012 26 25 | 25 23 23 | 24% 12 
I Rah ee ee I RI a ee ee ies eeaclonas sacdiubed anllebebel migalnewe senlestis. danckiienin de oe 
Canadian Gen Electric com....|/255 250 |255 = 300 2. 280 267 (24112200 {210 210 |_.-. —-..- Se, Bed. een thnten mosukninte abn « 
POEs 6 0 co ndbwccsududiue 6012 5912] 62 62% 61 | 62% 61 | 63 61 | 63 60 | 63 62 | 62 2 59 59 = Ale 54 
Canedinn Indus Alcohol A___-. 5lg Ql] 4% a 45g 4 44 3 3 lle} 3 1%) 3 2 2lg 2lgi 2 1%| 1% 1%) 3 lig] 2 llg 
RECAST RE SLOT EA 7 Zig 2lei 3 3 3 3 3 3 | GS yo RMR ROSIE gy tine. metaen ada - a ge Selah pete ens 
canes eee SE NBER, SEES ia AEE, Mi TENT ALR MPAA OGY a SUR GRMESSY EYEE ST: SEI eet CE OS RE Rt ie ee 1 1 
Ea IR MPRA SSE Me. MER Bete woke eee oD FS i ae Meee i Pe ae oa SUG PORE Bet 5 5 
Canadian Oil common. ________ 231g 18 | 22 20/20 17 171g 1012] 12 g 121g Qe} 12 11g} 12%g 11 Illg 10 10 Q91e} 131g 1010} 10% 9% 
i RSS ee Ea ee: SS: Eo ASarepe ee i Re i Specie es 161 100 |100 1 Se Se 9512 9512}100 100 eh SRR EE 
Canadian Pacific Ry new____.. 34 4514 414 4012} 41 3314) 35 25 | 201g 2414] 28 2471 25 2014) 20% 16%,| 17!2 1214) 20 15%) 1814 135, 
City Dairy new common.-...... 60 57 /|61 60/64 64 PN a RR OD Qian Aten dns echnbeeee aancitees ‘aake 
Cochehutt Piow..............- 10 873} 9%, 914} Ble 8%) 9 733| 77g 4%) Tle 5 6lg 5 5yu «6 5ig 3 5'g Ble} 8 4\o} 6 4 
FN ES SEER PETE: ERA feet 8 6 See 4 = eee Fi 5 4 4 3 3 4 Big} Big Big 
eA Rage RS arian en Sh Be eS Be Be ee Bee pe Sih eS Oe ee SS a) a Peg ee ees se 
Consolidated Bakeries com 121 8 12% 10 1llg 10 104% 8 O44 7s} llle 7g} 11 812} 10 9% 8's) 84 8 10% 8 8's Glee 
Consstidated F com... . 1% is } Ig} 18% 1%) Ile Lg] 1 1p} 1 O. Reten sony Ig ig} 1 1g} 2 % 
hiv Gee Oat enteadeheele = le Se cen ine Ee ONPG! TERT OEE eg: ee ee ST ae a eS es See ee ey TN 
Ounntihead ESERIES, TR A. RG Aes, SER a, TEI, S 171g 16 | 16l2 15 | 15l2 15 | 15% 141g] 141g 9 9 814) 10 8 84 5 
Cons Min & Smelt’g $25 par... 150 137 |18312133 |187 164 [160 101 [110 718/115 714/111 8712} 98 90 64 65 | 91 65 6 65 
ES SRS SEES TAO EELS LMS yA) RR ie, SAT ERT: PRI RSs Merete 5lg 44) 5 PO RE eRe wee aa 4 3 3% 3 
Consumers Gas $100___________ 186 180%/186 183 186i2 184 |187 185 |18612184 |186 182% 1R4'q 18314 18412 1827g|18412 181 |18112180 |180 177 |177 163 
—— Imperial Mills com. ____ 9 8 8 74 8lg 7% lp 6 7 5 7 a 6 8 7 a GF SSR 5 3 
ae | 93 8814) 90 Olts 88 | 90 86 80 | 75 75 | 75 70 Oe eet oe Pe Be a ee 
crow’ s Nest Pass Coal Co_._.... 15 12 | 12 9 Stel Se ee Be Se er see 10's RR din a edtae.§ packhetos  +étul~eua thie ° 
Dominion Stores Ltd com__.... 18 14122 17 | 23 20 |! 2414 207%] 22%, 17 | 22l2 1614) 22% 21 231g 21 | 23'g 16 | 20 1312) 20 1731 20 15% 
casters Steel Products com_.._ “sa” wa laa-oypcl-ga" oy" 20° 20° 20° 1 Rae a eae SaaS " "Wr" ie a Ry: > MI. Sates: Sturdy akon 
referreG ._..-............... 9712} 98 97 | 99 97 1100 97 | 97* 97 j..-. ....] 9F 97 | 9B BB j..-. -..-|---- -.--]---- ---~ 
Easy Washing Machine___.....}.... ...- 3% 3% OT ae SE a SR GREP, ESS: SSIES T SRE ea SAR NS, Muir Nr o 
Famous Players (Can) com.....|.... .__. - Pe jy DRS ha. Se: Sede odety Aaoatee Sec 5 Ri RIES, AOA BBE Bt. a 
Fanny Farmer common.-.______ 12 ill} 17 12 | 18 15 | 15 13%) 14 10 | 12 9%/ 12 11 | 10lg 1012) Lite 10%4) 10% 1012) 11 11 | 10% 8 
ae ae eee Ph | te REET S64. Os B2%q Blle| 321g 32ie]/_.-.  ..-- EO ee ae Me Renae: ite 
Ford Motor Co..........._.... mn mina = 294 2614 271g 1814] 21 1419] 19 15 | 18% 161g] 19% 1612) 18% 11%) 15 1014) 18lg 11%) 13 10% 
Frost Steel & Wire com______.. 6 Fe, Pee 8 7 5 5 7  & Apter: Aha SPheaes ee ue SEs Rea. Ras 
Ps am covcccsecceonces 95 95 | 96 95 ots 95 ae eo oe Oe Oe tek unease” sane BO ER Feces wdccheena! steclecce deco 
General Steel Wares__._...___. 473, 61g 5 41g 273) 3 2%,| 3! 3 3 1lg} 2% 133) 4 i eee Pei 
Goodyear Tire preferred___.___ 107 14} 991g 9414|103'4 9912|10412 102 |10212g 991g) 99l2 9912) 9912 9712) 93l2g 80 
Great West Saddlery com. — re ee Pe ee ee ee eee on eM crly cies 
referrea@ .............-...-- 6 8 2 en a ee ier eS Oe ee ee - 
Gypsum Lime & Alabastine....| 1212 10%| 12 11 | 11% 91g| 953 8%| 9 7ie| 9  7ie| Sls Ze} 8 7] Te 5 | & 5 7 5&5 | Ss 5& 
Hamilton Cottons preferred --__- 15 | 171g 171g]_.-. ._- 7 10" 1712| 18 1612 Sey ee ok a “Oe Secon saan 12% 8 
Hamilton United Thea com....|_... ...- 312 Bis} 4 3 te 21... coe 3 3 3 i i 2% 2t9) 2 1 
Preferred ..... .-0--enceseoceloce- -=-- 28:2 08 . 3 Oe OO 1 Be. Bone ee as ckadas sabes “nbiliiots ‘agedl~tes abyalnoes ieee 
es-Wheels common. _______. 5 4) 12 6.0 9D OB bigs (ts 6l2 6 Big 7 6 4 4 6 ey Sa 6 4 4 21g 
Hinde & Dauche..._..-.......|-... -... ade Reese ee a St Aen. Sikes se SS ° Sata aae Sng patra OO SRR, gh) egos 
SOT GE Ristescanceseaendnnne 20 18 | 23 19 | 23te 2314) 23 23 |... _... 19 17 |18 18 | 18tg 1812) 18 18 |... -... 18 1712] 1712 17 
ee Ee ee eee SB 20 1: BBlg. 3B) Bite BB ilsccs coms aese  Kocd}onse: adcuhccen: cqeeleewe« mnceloses cvcaleese «sccleses. aon - 
inesspeiiones Milling A........|- ba” wor 1103" dor “liaa” aeg7|zas" vee lias” “weclea" erclea” et O87 OB: lisee cane 94 94 1101 95 | 96 96 
rst preferred. __...__...... 1 101 |103 101 1 102 100 |102 9910] 99 9712] 98 os ae nn) ME Renee ateelinee eeestenel acme 
Int Nickel of Canada com...... 16% 14 | 20 137) 2014 171g] 181g 141g] 15% 10 . 1612 915 1653 1214] 14 12lg] 12% 9 | 11% Sig] 14l2 1 85g 
International Utilities A__..... 3712 3344) 45 37 | 45 42% 1 | 41144 36 | 3514 31 | 341g 32 | 35 33 | 32 25 | 20) 114i) 22% 1812) 1612 5 
eo daeesncerenerosc emegessanq 7% =7lg| 10% 712} 1038 9 | Og 6%) 7 844 5%) 9 7s| 7 GC | G6 B%) Big 2) 4 3] 8 1% 
Kelvinator common__-___.....-.. 5 4m 5 4193) 5 5& | 41g 4 | 4% 410] 41g lei... -... Be Oi. Oe 5 }.... .--- We 8 becca nace 
PORINOEE « 3 dv cnn decomccescneelenso. sas Te. 70170. 79 19% TS | 8a Feet OO TB lncce  onee One Oe OF Isece once ae anes 
Lake Superior................. 7 5 ee) ces Ve libb es ew a ee er PTET NE EE eS. RSE Seen e6edneneaenelascce: ange 
Lake of Woods Milling com_....|.... —.-- ogres oe we SS ee Oe else Pate go -| 6lg 5& 5 eS ence Geant 
Laura Secord common.........| 41 38 | 46 41 | 4412 42 | 43 37) 41 34%| 38 33 | 42 36 | 40 38%) 41 38 | 388 38 | 40 3934 
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MONTHLY RANGE OF PRICES ON THE TORONTO STOCK EXCHANGE FOR YEAR 1931 (Concluded). 












































STOCKS January | February | March April M June July Cy September | October | November | December 
hk Low\|High Low\High Low|High Low|Eigh ‘Low High Low|Htgh Low|High Low|High Low|Htgh Low|High Low|High Low 
per share|$ per share per share\$ per share|$ ver share|$ per share|$ per per share|$ per share S per share|8 per share 
ig aes apsomel cena se | HP aa) 6s fag| 2S | SS dl OS dd Hel | sf] oe BY EBB | be F 
eo nahtiah Rdpdmdiaa tm nomagegl 2 2 2 2 2 2 
Loews Theatres common. ._---.. a Oe aes aes Se or a ae oe aA SAS Sig het tad 32 | 38 38 
PATO EAA SEE PR Th FE Tos eckclbisae caine ddseldacs nasal Oe Ti coaenaeanek a Ci is Saeeeee. Gea 33 we: inane. neae 
Maple Leaf Milling common....| 8 / ap eee gages. S.A Ee, echabcaae © canieidbs . cikkeiitcen cadeelt ini. anette eek ai 101g 5 5 4b 
SN <- ~vimerodinn 37 35 |36 32140 32138 35 | 32 30/25 20/20 15/15 15/15 10/;15 18 |35 30)30 20 
Massey- common - i0is “6 | Sig ~ 6% Big “7iQ| BB  Big “SS Big) SB” Ag) 45, Eig SA Tig] 6% Big] Aig Big 
A aur inane: oabiaiedadibe” iii Oe, Meccan oe De ie ee i ee ee Bu hee hay raha 
—— Knitting common....|-... -..-|---- ---- 1 1 aS et oe siamese « abelian. teaiinaledais” seca ab6d. omar. nana once coce 
Moore Corp common... ........ 17% 1612] 1712 16 17% isia| 16 4 «614% as" 111g] 131g 1119} 14 12%) 15 13 13 =: 11%| 11% 11 13 Ils] Illg 8ig 
§ RSE NARI TRE O8i2 1 105 101 [10512102 /|105%1 160 {1 98 |... -...]10112100 |100 100 |....  ...| 9612 9612} 9714 95 
BR Sarai Se SS: 115 |115 115 |118 112 13 18 112 10312/112 110 j|112 110 |109 103 |_...  ... 1011 1011%4j103 999 
1 2 2 2 2 3 2 2 Ng 
9 
81g 67% 
45 45 
1 1 
70 6912 
191g 1612 
Jig 7 
12 iil 
35 35 
72% 72% 
% 6% 
St Lawrence Paper pref__._.... 301g 2512] 23% BPG Uilcnen .cesnleecs sos 10 10 | 11% 11%] 12 11 | 15 1019] 10% 105g) 15 14%] 121g 12i¢g 
mmoeees ana HR aa is Eas RE eg on RIT ene Eee, 40 40 | 40 40 | 40 Se OO Ease: Gabelcbso ocala eee ante’, eke 
es a ae ie ee a es ee ee ens ae ORG RAR aditaggpndl el tie 20. 
9214 89 | 91 88531 90 8812} 90 85 | 86l2 747%) 80 73 | 82 78%| 80 78 | 77 7Zile} 73° 73 | 73 73 | 60 52 
oe Ee Stee eee ---- ---.| 10% 912] 10 8 7 7 7 7 6 419} 5 5 5 5 6 5 6 5 
7ig 7 9% 7 9% 8 7% «5 5lg 3%) 412 33) 5le 4 41g 419) 4 @ toa tana 41g 3] 3 21g 
ieee a ie ae) inland 35 35 ud 3 ie Oe’. OE eee ae a ee ee 
41 37 | 42%, 37 | 40% 3812} 40 30le} 32 25 | 30 2512) 3014 2912 28 | 28% 2119] 22 2184) 2853 22 | 231, 21% 
3612 3512 3512] 36 3314; 32 31 | 32% 30 | 31 29%) 34 3112} 32 32 | 30 29 | 2912 29 | 32!2 29 29 
oe. ee ee ee Be Biblvde. cccabasws cnccleses. conskacbe ‘hodelanhs. cassie wanda enn. codekeneetd peabcian. Medio 
13 12 12 12 12% 1212] 12% 8 8 7 8 612 7% 867%) 8 8 i  Mcos aanslonee: wesce 7 7 
87l2 8710} 90 88 | 909 89 | 90 88 | 88 78 | 80 77 | 82 80 | 84 82 | 8B 83 j_L.. ~-LLLj---- ----]---- ---- 
3 2%) 214 2i4) 2 2 2 2 i «MA satis cgi: sli akees aia lig lg} 1 eee 1% - 3 dene eee 
121g illo} 12 1139} 12 11 12ig 1119} 12 12 11 104} 101g 9%) 10 10 Oe eS a 7 = 7 7 
1212 Q1e} 17 Ile} 12% 10 11 10 9 Jio} 8% 7 : 4 7 8 Gh oni wade 4lg 4p} 412 373) 4 212 
45 35 | 52 41 |43 41 |40 35 35 | 28 28 | 43 SD acace acoeteka. Guwe 35 | 35 35 
85g 6'g 7%) Sle 7i2] 75g 6 61g 414) 614 419) 57% 47) 5ig 4%) 5 Big} 4 3 41g Big] 31g ile 
1712 17 17 1612) 16% 14 12% 12 11 8 oe Be ee 8 8 8 Lh REARS RE 10% 612] 8 8 
95 85 | 87 87 |96 88 | 91 90 | 87 87 | 82 82) 85 82 }j.... LL. 75 75 |75 75 | 75 75 |70 70 
ee fe er ee ae et RR eee a een Pee A as I Re ee Sree RRL S| SE ee 
31% 30 | 3212 45 32\2 38 38 38 40 37 | 39 37 4212 39 4012 40 |_.-. -.-. SO BB tient dean 
.| 86 84 84 |90 90 |90 89 | 8412 80 | 80 80 j---- -.-- ae fe Se ee ae ee ae ee 
151g 14g)... LLL. | SS 1 a eee 15 143g) 11% 11%)... -_.. 10 10 10%, =61g) 6 Sig} 101g 67%) G6le Sig 
Oe Mee re 75%3 72%) 75 7312] 73le 73le * , A ae ae ee os Sere SO OD his da Seac 
Weed Alsnnador 6 James 9f....<| 80 © BB. fecon:mccclense \semchecka SStelecce Sanclewcs caccleean cowcledes sonclesdn wisi uces snnslceneepdglpses Sone 
Zimmerknit preferred ___......- 7 ai a Ris i I I dine gmcieude  shenhtae solidlesliaienteh bese 
MINES 
ee emma teh wie een ei Bhedaeek addstibberdkds “sabelvdee penne | BF Sees ee es ae 
Dome Mines Ltd______.-...-.-- 10.65 9.20)11 3010.15|13.2510.50/12.5010.25|13.00 9.75|13.4011.25)12.2511.20|12.2511.50|12.50 8.35}10.55 8.00|10.55 9.40|10.00 9.00 
pe gd Consol Mines----_-.-.-.. = * 8.60 7.80) 8.70 7.85| 8.70 7.95) 8.25 6.50) 7.15 6.50) 6.75 5.70) 6.25 5.95) 6.05 4.75) 6.10 4.70 _- _ 5.95 5.15 
BENS Soy) Sea ees Re 2. es Oe ee Ce eee Ce ee ee ee ee eee ° BU asses cove 
Re ER os cats onwacad 26.5023 .00|26.5025 .60|28 .5025 .50|28 .5026.75/ 28.0025 .25|27.0025 .40|27 .6526.00/28 0026 05|27.5026 .50|29 .5021 .00| 29.5027 .75|27 .8526 .00 
pI bee $5|24.0020.65 + +. 00/26 .5021.25|26.3023.15|25.9020.00/23 .7520.75|22.0021 .40/21 .9021.10/22.2514.50 20.0014 .00|21.5017.80 19.0016.60 
ae Mimes___........._$5]---. ~.-- 1.45} 1.75 1.50} 1. ye 1. ‘ 3.3 B30 ccc! wcde 1.30 1.19] 1.40 .95' 1.51 1.49) 1.19 1.03' 1.50 1.18] 1.15 1.14 
Vipoad Consolidated ___....... 1.15 mc ts 1.14 1.04] 1.07 1.07) 1.09 1.09} 1.04 1.04 Pe: Mss) wessdides  omaa 8 BP Givied wetihe dee cisde locas: Gbe~ 
BANKS 
Comamerce. ......-.......---2-- 231 5 1229 226 |231 225 |228 220 |220 199 |215 200 |212 201 /|202122001g/203 196 |196 196 |196 196 |196 196 
NS GSE CELE a 224 21912/223 222 (223 218 |223 221 |222 208 |211 208 |211 207 |209 208 |2 8 204 |204 204 |204 204 |.... -... ms 
ES SOV SOR AIEEE NE CR 225 217 |223 221 |223 220 |223 218 |219 201 |21112201 {208 207 |208 205 |207 203 |._... -.-- aoe See 1. use pbae 
RN. Sl cclw tha auinamshesaiallll 290 279 |300 288 (302 297 |294 281 |283 241 (268 26812260 |256 241 |2423,235 1235 235 (235 235 |235 235 
Nova Scotia. ............-..... 325 315 |320 318 (325144216 {318 316 |318 284 |309 284 4 3 312 300 |298 284 |284 284 |284 284 |284 284 
ES EER REE SSE ee 280 272 |28712278 |291 28612/287 2701c|271 236 |251 235 |24812 24012/24112 23512|237 231 |231 231 |-..- -.-- 231 231 
iis ais Sebo onde wolitiaine 232 217 |238 229 |238 233 /|235 235 220 |223!g 219 |222 219 |221 215 |220 213 |213 213 {213 213 |-... ~-... 
LOAN & TRUST 
Canada Perm Mtége Corp. ---- 100|214 206 {21112210 (216 209 {216 213 {216 205 {208 200 
Cent Can Loan & Sav 100\300 290 |301 300 j..-. -.-- 300 295 {300 300 |-... -.-. 
Economic Invest com "*: se 2 ee Se se 22. Be aes 
Huron oe Mtge Corp.___-. 100/150 150 |150 150 |150 148 |150 14912/149l2 14912|148 146 
SO EE: ak. i bk wcntinialoGie. mma 2914 2914; 29 29 2812 2812} 28l2e 28le| 28lg 2S8le 
Landed Bré & Loan____-_-.-. ES, SI EY RPTL AS Te NT Ree 
National Trust____._.....-.-. 100/360 335 {|.... .... 340 340 (310 300 |306 290 |286 276!12 
Ontario Loan & Deb___.-_.-_- Selase AO. dadow moon Rue) ROMP hesia. wine 118 117 {118 118 
Real Estate Loan___._._-__.. 100/105 105 {110 105 |106 106 |105 105 |_.-. ----}.--. ---- 
Toronto General Trusts___-_-. 100\235 227 |235 227 |235 230 |230 228 (226 215 {215 210 
Toronto Mortgage-___._____.- 50/108 108 |112 10812/115 112 |114 113 |114 113 |109 108 
WE EES Sch cccoccceus as: daaoad So. OS toe nieebane ete SOitg 36D tices oodé 
BONDS 
Ci Dn oti dks ae mens tdaslans > made en - Se as eo 101 101 
Dom of Can Conv Loan---_-- ce iiah Rema sealed Maia’ seal inis: areal 102.10 .10 
Dom of Can Conv Loan_---- GES GER GER I SRT RSE SPREE os TRIE Se 104.70 .40 
Dom of Can Conv Loan_--__- i ia a, ae a elie Mitcl ee lees gine 104.20 .20 
I nT agile éuawiveiee: Mandtbaes  cunalocss ania aan 
ERE OER as oc cpccuincainnce dhnshétie thobdbentn  sheeede Veliaicee ie 10612 10612 









































DATES OF HIGHEST AND LOWEST PRICES ON TORONTO STOCK EXCHANGE DURING 1931. 














Summary Summary 
STOCKS STOCKS —- 
Highest Lowest Hiyhest Lowest 

$ per share\$ per share $ per share\$ per share 
Abitibi common... --......- 13% Feb| 2 Oct||B S es | vnmdnawvow 42% Mar} 26 Sept 
ceeepeens 1 ERR a apa. 50 Feb| 7 RR Bas a 15% Feb| 7% Nov 
ESB EES 80% July| 80% July Britis Empire Steel com...| 2 Jan} 1 Feb 
anon Pacific Grain com__| 7 Novi 3% Oct Second preferred _-_-__._-- 3% Jan} 1% June 
ERE ER Sa 30 Jan} 18 July||Building Products com..__| 26 Feb| 15% Dec 
Associated Quality Canners} 10 Jan| 3 Nov)||Burt Co (F N) common. .._-_ 444% Feb| 29% June 
Atlantic Sugar common____| 37% Mar! 13 Jan||Canada Bread common....| 7% Jan) 2% Dee 
POC. chin n sins osm. 105 Mar! 79% Jan CS COE. 6 oe be kocoecn 100 Jan| 87 June 
DEGGIE, cine derraswehicwn 24 Feb| 8% June 7 MONG... c Sh cv ewvacoce 80 - Feb) 55 June 
Beatty Bros common. __--_-_- 20 Jan) 12 June||Canada Cement Cocom....| 18% Feb) 5 Oct 
ee gail att = aR EN | GAME, 14 Sept; 10 Sept PE, dan bb occvonean 96 Mar! 64% Sept 
Pontaeadil RECS ER = REE. 80 Jan) 60 May||Canada Life.-_.......------ 650 June|630 Aug 
Bell Telephone.--_.......-- 151% Febj119 Dec!|Canada SS CoLtd common.|} 8 Feb| 3% Dee 
Blue Ribbon common... --_-_ 20 Apr] 7 Deen Weakened... « -«daccccucd 27 Feb) 9 Oct 
POUR. £cdoncdbnsenci 39% July| 27 Dec wa ea Wire & Cable A....| 70 Jan; 60 June 
Brantford Cordage Ist pref_| 22% Janj 15 BE Mf s cedecsabenadendsecbos 30% Mar} 20 May 
Brazilian common .......-- 28% Mar! 8 Oct entedaies Bakeries class A_| 16 Feb| 9% May 
SRE: 28 Feb; 10 Oct}; First preferred... ...-...-. 35 June} 31 Aug 

Brit Columbia Packerscom.| 3% Jan June||Canadian Car & Fdvy com__| 19 Jan| 5% 
sip PRM Salada ea PCG Wladéne tiawcebod Mar! 14% Sept 












































Summary 
STOCKS 
Highest Lowest 
$ per share\$ per share 
Canadian Brewing. -.-.---.-- 9 Jan| 9 Jan 
Canadian Canners com__..| 13% Feb| 8 June 
First preferred __-____-_.- 92% Jan| 80 Nov 
Second preferred -_-__._... 14 Jan| 8% June 
Canadian Dr & Dock com..| 36% Feb/ 12 Dec 
ON RP eas ee 92 Jan| 92 Jan 
Canadian Gen Electric com/300 Mar}|200 May 
eS PSP Ae ae 63 May; 54 Dec 
Canadian Indus Alcohol A.| 5% Jan) 1% Dec 
ethane Os, a ies atd babble iis om 3% Jan 1 Nov 
Canadian Locomotive com 1 Dec} 1 Dee 
TN cnc bemivossade 25 Apr} 5 Dec 
Canadian Oil common. ..--. 23% Jan} 9 May 
OE EES Ee 20 Jan| 95% Sept 
Canadian Pacific Ry new..| 45% Feb| 12% Oct 
City Dairy new common. -- Mar} 57 Jan 
Cockshutt Plow~-.-........-. 10 Jan| 3 Sept 
oe common ___.....- 9 Mar| 3 

SN it ie iir dp nk nice ta stn atts 94 Jan} 84 Mar 

cipemataannedd Bakeriescom.| 12% Feb) 6% 
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DATES OF HIGHEST AND LOWEST PRICES ON TORONTO STOCK EXCHANGE DURING 1931—(Concluded) . 














































STOCKS s nA 
Highest Lowest Lowest 
$ per share\$ per share $ per share\$ per share 
Goncalideted Food com....} 3 Jan} % Oct Feb 
Bh Sy Ri a 6 Jan| 3 Apr’ 5% Oct 
17% May! 5 £Dee 50 Nov 
Cons Min & ‘x Smelt'a $25 par|i87 Mar| 64 Sept 80 = Jan 
SER pase ------| 5% July] 3 Nov 7 Jan 
Consumers Gas $100___...- 187 Apr|163 Dec 
Cosmos al Mills com. Jan| 3 Dee 
SOE A Sa * | AN a 93 Jan| 65 Aug’ 
Crow’s Nest Pass Coal Co._| 15 Jan| 8% Mar 1.35 Sept 
Dominion Stores Ltd com_.| 24% Apr; 13% Oct|/National Grocers preferred_|109 | Janj109 #§Jan||Dome Mines Ltd_----.-.-.-- 8.00 Oct 
Eastern Steel Products com| 20 May| 16 Sept 4.70 Oct 
Preferred____...._..---.- 100 M 97 Mar||Orange Crush common_...| 1% Mar| % Aug)|Keeley.--.....-.---------- 26 %Jan 
Easy Washing Machine....| 3% 3% Febi| A first preferred.........|60 Feb) 45 Nov||Lake Shore_.--.----------- 21.00 Oct 
Famous Players (Can) com.| 37 Feb| 37 Feb|| B second preferred__._...| 5% Mar! 1 #=Dee|/McIntyre_.._....-------- 14.00 Oct 
Fanny Farmer common.__-| 18 Mar| 8 Dee}|Page common_.....| 92% Feb] 68  June||Nipissing Mines. -------- 95 Aug 
Preferred....__......... 34 Marl 27 Nov Fretersed...............1186 Suncii88 Sunei|Ploncer. ....-...---.--.--- 07 Apr 
Ford Motor Co A.__.....-- 29% Mar| 104% Oct}|Penman’s Ltd common.....| 35 Aug| 35 Aug||Vipond Consolidated. ----- .63 4Sept 
Frost Steel & Wire com....| 8 Mar) 5 May|| Pref dial sulla diw'duien wantil 
Preferred________..---... 96% Mar! 85 June||Photo Engravers.______._-_- 
General ares__....- % Jan| 1% Oct||Porto Ry pref.....|70 May| 64 May|i\Commerce..._.....-------- Sept 
Goodyear Tire lerred__.|107% 80 Dee meesent Satake common...._| 16 Feb] 7 Dee||Dominion----.....-.------ Sept 
Great W com... Feb % Jan||Riverside A___............| 16 Jan} 9 May/||Imperial_.........-------- May 
Preferred. __......-...-- Mar! 6 Feb “~ Motor Car common_| 77%4 Feb| 35 ###Dec||Montreal__........---.----- Sept 
Gypsum Lime & Alabastine| 12% Jan) 5 Sept|| Preferred__.._..........| 95 § Jan| 72% Dec||Nova Scotia_._......------ May 
ons 19 Apr) 8 Dee set “procrmnncoen Corpcommon.| 1 May| ¥% Septi//Royal__.......-.---------- Sept 
Hamilton United Thea com} 4% Apr! 1 Dec|| Preferred.._...........-.| 11 , Feb) 10 Jami/Toronto__..-....-.-------- Sept 
Preferred. _.__._..--.---- 63 Apr| 55 Mar||St Lawrence Paper pref---.. 
TES! 12 2% Dee} ee Biidnavednget Ue 36 Aug 
Hinde & Dauche.-.-._-...--- 4 Feb} 1 MEL Mibahediaebeedinncwssoncn 24% Mar|'\Canada Perm Mtge Corp.100/216 Sept 
Hunts Ltd A_.........---- 23% Mar! 17 June Postonteds See, (ao 52 Dec||Cent Can Loan & pee -- ES 301 Feb Jan 
SE SE IOS ae ye Mar! 19 Feb d com._... 4% Augi|Economic Invest com__..50| 37 Jan| 34% Feb 
International Milling A--.-_-_j101 Nov} 80 A Standard Steel com-....__.. 2% Dec|i|Huron & Erie Mtge Corp.100/150 Sept 
First preferred. _.-__._.-- 03 Jan| 92 July|| Preferred._...-........- 30 July|| 20% paid_...........---- 29% Sept 
Int Nickel of Canada com_.| 204 Mar! 8% Stanfords Ltd common -.--- 1 ApriiLanded Bkg & Loan-.__100/140 July 
International Utilities A_..j 45 Feb| 5 Dee} |Steel Co of Canada common 21% Sept||National Trust..----..- 100/360 Jan Sept 
Te eM no Gln ol ocean 10% Feb| 1% Dec|| New preferred._._._....- 29 Sept|/Ontario Loan & Deb_._-__- 50/120 Mar 
Kelvinator common. .-.--__-_- 5% Aug! 2% June||Sterling Coal__..........-- 2% Mar|iReal te Loan______- 110 Jan 
Preferred__-__.......---. 90% 73% May||Tip Top Tailors common. 6% June||Toronto General Trusts_ 100/235 Jan June 
Lake Superior____.....--- 7 Jan} 5 Jan|| Preferred_.-__._...-.-..- 77 June||Toronto Mortgage- ------ §0/\115 Mar Jan 
Lake of Woods Milling com_| 12 Apr) 5 Sept||Traymore common... --_-- 1 Sept/iUnion Trust_....._._-- 100/101% May Feb 
Laura Secord common. ---- Feb| 33 June referred._____._.-....-. 7 Nov 
Loblaw Groceteria A_.....- 14% Mar! 9% Dee 4 = er common _-_-_-__-_.- 2% Dec BONDS 
ie ac bic eaileahar ehpabiusteies Stee a de 14% Mar) 9 Dee' Ran nate odin dean on as 28 July||\Canada Bread_..........--|101% July|100 Aug 
Loews Theatres common -.. Dec} 30 Jan Walkers Gham & Worts... 2% Dee||Dom of Can Conv Loan _1946/102.10 Junej102.10 June 
SPR apa Rat AP Rls 73 Nov| 70 June||Western Canada Flour--..- 6% Nov||Dom of Can Conv Loan _1949/104.70 June/i04.40 June 
— Leaf Milling common} 1014 Nov; 4% Dee|| Preferred_._........-.--.. 70 Dec||Dom of Can Conv Loan11958/104.20 June|104.20 June 
JTRS Tee Mar! 10 Sept||Westons Ltd common. ----- 30 Jan|i|Porte Rico -_....-.------ 90 Oct 
SAE SOULS 30  Nov| 30 Nov Pelbettelhe. ..0-<ks coc 79 Sept||Steel of Canada...........|10634 June|106% Jnne 

















RANGE OF PRICES ON TORONTO CURB EXCHANGE FOR 1930 AND 1931, 
AND VOLUME OF SALES FOR 1931. 
























































1930. 1931. 1930. 1931. 
1931 1931 
Sales. Stocks. Par.| High., Low. | High.| Low. Sales. Stocks. Par.| Hizgh.; Low. | Htgk.; Low. 
MINES. GENERAL ae 
17,100 | Alexandria Gold Mines Ltd._..____-.- Sh. sae 20 7K 1,970 | Consolidated Press, class A-___..-.-.- *| 34 26 31 24 
5,700 | Amulet Mines Ltd_...............-.- *| 1.75 38%) 16 145 | Consol Sand & Gravel Ltd ae ae 87 80 78%) 50 
3,500 | Barry-Hollinger Gold Mines Ltd....- 1; 23 7%\| 11% 8 -.-- | Corrugated Paper Box Co Ltd pref_.100| 90 82 pee aes 
34,925 | Bidgood Consolidated............... ~ tee aa 8 5% 4,929 | Cosgrave Export Brewery Co Ltd___.10 1% 75 3% 1% 
ee ee I. ce inucacvcibcectcepmid *| 97 40 47%) 11 15 | De Haviland Aircr Co of Can Ltd com*; 16 12 12%) 12% 
2,500 | Central Manitoba Mines Ltd_-...____- 1); 13 13 11% 9 Saag IIS id eg Cees ci mmeidinsroi a 1060; _- am a ie 
10,797 | Coast Copper i bu ciwiin ccs Ji cue 24.00| 4.00) 10% 2% 49 | Disher Steel Cons Co Ltd common. _-_ 17 8 9 5 
600 | Falconbridge Nickel Mines Ltd_-_..-.- *| 6.20) 1.28) 1. 1.00 200 OS SBS ree (OE ae *| 18 17 10 10 
One 5 CONOR, cca cncdeecnccccenccoc-s ee ‘i  S 1.27 | 35,189 | Distillers ep nearene aaa *| 12% 7%| 12% 5 
30,075 | Howey Gold Mines_________...__-... 1} 1.37) 18h) 45 25 J Dominion Bridge Co Ltd___.._--..--- 82 44% %| 27 
7,645 | Hudson Bay Min & Smelt Co Ltd___.*| 14. 3.50) 6.15) 2.05 ---- | Dominion Foundries Py Stes ges 14 10 on Sal 
92,085 | Kirkland Lake Gold Min Co Ltd com.i| 94 40 93 39% eit Water. o kk on ncdcscncdnvasocens 100; 90%) 76 ‘<e es 
245,500 | Macassa Mines Ltd.._.__....-......- | oe 55 25 1,250 | Dominion Motors Ltd____..-..--.-- 10; 10 3% 4% 2% 
.--- | Mandy Mines Ltd__.._..-.--.-_----- *| 28 28 “aad th 2,950 | Dominion Power & Transmission stubs| 19 8 13 9 
25,825 | Mining Corporation of Canada Ltd_.*| 3.50 55) 2.84) 1.28 869 | Dominion Tar & Chem Co Ltd com_.*| 22% 9%| 13% 5 
21,350 | Moffatt-Hall__.............-..----.. ae bie 1.50} .10% ee RS _Bepeaaa 7 igen Open me pee Sh ae 100; 97 88%; 91 86% 
1,500 | Newbec Mimes.__........-.--..-.---- * 1 18 5 5 ---- | Dominion Textile Co Ltd common. _--_ 78%| 78%! -- a 
437,852 | Noranda Mines Ltd___.....-......--. *| 44.25) 11.70) 29.65) 11.75 95 RS ES aa tom 100; _- 6 81%) 63% 
2,150 | Pend Oreille common. _-___....-.-... 1; 5.10 -59| 1.45 72 1,114 | Dufferin Pav & Crushed Stone com__ 25 8 7% 3 
16,200 | Premier Gold Mining Co Ltd-______._. 1 1.52 75 .99| .45%4 406 OEE 4... clive oncnecneancd aonb 1 99 70 80 68 
58,105 | Sherritt-Gordon Mines_..----~._....--- 1} 3.40 55) 1.25 49 41 | Edmonton City Dairy Ltd common 19 15 15 15 
9,550 | Sudbury Basin. -_.........-.----..-- * 5.25 -50) 75 40 78 RN ie Cs ak teak came 78 80 78% 
36,100 | Sylvanite Gold Mines Ltd____.._..__- 1 80 40) 1.10 .53 930 | English — Co of Canada Ltd com A® 43 30 40 20 
170,040 | Teck-Hughes Gold Mines Ltd___.___. 1 7.25) 5.00) 8.65) 4.55 379 ESS EEE LR SIRE Cee 28 15 16 2 
1,000 | Towagmac Exploration Co Ltd_____- 1 85 85 .50| .49% oeehdioe Firstbrook | Eas Ltd pref A_...-.-- ie 83%| 75 ad 3 
150 | Treadwell Yukon__......._-.....---- 1} 6.50 -75| 2.50) 1.25 ae) Wemeee Ce £66. od ok ccksinancemnw *| 16 13% 1% 1% 
PR Bye 2 Seek ae ae *| 3.45) 1.50 85 41 3, Goodyear Tire & Rubber Co Ltd com_*; 175 85 119 70 
88,740 | Wright-Hargreaves Mines Ltd_____.__ *| 2.10| 1.60) 3.25) 1.94 11,127 | Hamilton Bridge Co Ltd common._.*| 38%; 15 20% 7 
428 PIOIOE, oo. de Cuctnkewccuntann 100; 90 74 78 64 
OILS. 318 | Honey Dew Ltd common..___...---_- * 13 5 7 3 
15,600 | Acme Gas & Oil Co Ltd____._....._-- . See 1.07} 1.07 1,002 REF EIEE DEIN s Oe *| 64 55 59 40 
9,775 | Ajax Oil & Gas Ltd_________________. 1; 2.90 1.85) 1.04 50 | Howard Smith Paper Mills Co Ltd com *; 12 6 4% 4g 
285,016 | British American Oil.._.__..________- *| 23 12%| 16% 7% 100 ESS ST Rh 100} 834; 81 55 55 
..-. | Commonwealth Petroleum Ltd______ 1 58 we kta 1,261 | Humberstone Shoe Co Ltd common..*| 25 18 22 17% 
7,322 | Crown Dominion Oil Co Ltd_______- *| 11 4 6% 13,129 | Imperial Tobacco Co ordinary _----- 5} 10% 9 10% 8% 
100 | Foothills Oil & Gas Co__.________._- * 1.50 40 07 07 eoxke SN OSL Sele SRL 6 2 PERT 25 £1 ne ee an pa 
pRB eae *| 11.50) 2.00) 1.61 54 .--- | Loew’s London Theatres common. __10 2% |} See Pee 
ee ee  cmamiis, *| 203%) 15 18% 8% cen ONES SRE A ee Tp RINE 10| 4.70} 4.70) -- = 
213,573 | International Petroleum_______..___. *| 24 11%} 15% 8% .-.. | Mercury Mills Ltd common-_-_-_-._-_-- *| 25 25 pax me 
HERS OS Re ee _, ents 2 ‘ans a ie (ESS Ei ERE LEELA: 100} 89 58% . at 
27,358 | McColl-Frontenac Oil Co Ltd com...*| 28%) 14%] 22% % 37,984 | Montreal Light Heat & Power Consol_*| 6834) 53 68%) 38 
y EE a Ma 100) 87 74%| 80 69% 1,185 | National Breweries Ltd common__--- 36%| 26%} 35%) 24 
39,700 | Nordon Corporation Ltd___.________ 5| 2.30 .36 51) .13% ss haa ee ene 8S ie a ae Cg 35 ae his ea {7 
2,220 | North Star Oil Ltd common____-__-__- 5| 16.00} 4.00} 6.00 .00 3,530 | National Steel Car Corp____..------- *| 76 29%; 39 12% 
2,565 | EGET a ci PARR ea aR 5| 5.00) 4.90! 4.95) 4.00 10 | Ogilvie Flour Mills common__------- *| 390 275 160 160 
825 | Prairie Cities Oil Co Ltd class A_____ *| 14 3 4% 2% apc Cumulative preferred _______.---- 100) 124%) 124%) -—- = 
95 | Royalite Oil Co Ltd_..___..-__._.__. *| 60 17 17 5 180 | Ontario Silknit Ltd common__---_--_-- *| 22 7 7 5 
.--- | Southwest Petroleum Co Ltd_______ * 70 ee ae 825 | Pelissier’s Ltd common.__...-..-.---- * 3 xy 4 
22,600 | Supertest Petroleum Corp ordinary_.*| 43%) 23 32%| 12% 410 OES BE at Es CEE ES I AL RS 100} 68%| 35 50 25 
601 Oe ucla ak oa aaa ame 5 24 31 ..-- | Port Alfred Pulp & Paper Corp com_.*| -- eh Eee se 
470 NCES hwencanonk nd 4s ewe 100} 102 95 | 105 94 ve (aa an tr lie re tar en 100) 91 80 i a 
“n= 60> dawn ditnn en om cee 25 se an nis pals 3,704 | Power Corp of Canada common.__-__- *| 89%) 50 63%) 36% 
388 | Thayers Ltd ist preferred.__.____-_- *| 40 25 30 17 25 inl ee 100) 100%| 97%) 98 98 
Sb SOS I ig en en nn did amaiane ws 50; -- wien ais ich 
1,012 | Robert Simpson preferred____...--- 100; 108 100 108 100 
GENERAL. 653 | Robinson Cons Cone Co Ltd_--_----- *| 26 15 19%| 10 
42 | Acme Farmers Dairy preferred______ 100) 100 96%) 83 80 6,810 | Rogers-Maiestic Corp Ltd class A__..*| -- i 16% g 
1,465 | Beath & Son Ltd (W D) class A______ *| 22%) 14 12 6 ..-. | Ruddy & Co Ltd (E L) common_..-_- : ee es i ak, 
& 115 | Biltmore Hats Ltd common. __-__- *| 10% 1%| 4% ‘ 80 RR oe 100) 96 82 84 75 
80 J 3 Sea --100} 85 65 65 45 36,944 | Service Stations Ltd common A-_-.-_- *| 54 29 36% 5 
55 | Vissell Co Ltd (T E) common _____.___*| 22 14 4 2 2,391 SENSES DT 100) 115 90 9044} 46 
-s-- ERNIE on «oo on enon woe casaseens 100, 97 88 sie pa 5,065 | Shawinigan Water & Pcwer__..-.--- *| 81%) 48 59 32% 
406 | Brewing Corp of Canada common....*| --. oe 1%| 25 .--- | Sprucolite Corp of New Jersey com A_*| 14 2 slp ne 
409 AA BREA RR a es oie 7 2% 10,274 | Standard Paving & Materials Ltdcom_*| 26%) 134) 16 2% 
100 | Calgary & Edmonton Land Corp Ltd_ : ai ae 58 4 ns Ti Se RE RETR = Re SEES 100) 95 78 80 55 
25,590 | Canada Bud Breweries common_____ 12 8 13% 7% ..-. | St Maurice Valley Corp Ltd pref. ..100 86%) 82 “ pone 
---- | Canada Machinery common_.___-_-__. ive 6 6 a 185 | Tamblyns Ltd (G) common_.-.-_- f 41 49 41 
50 Peoterres ..... . . 20 -neesoccocene 100 30 30 15%| 15% 528 i a a 97 | 106 95 
16,056 | Camada Malting Co Ltd___.__-_._... 20%%| 12 16%| 10% 4,019 | Toronto Elevators Ltd common__.__._- *) 21 10 15 9% 
2,049 | Canada Pav & Supply Corp Ltd com_ : 20 6 199 | United Fuel Investments Ltd com___*| 20 7 s 6% 
174 EAE DOREREIOE 6 icin dciimcicwasoenenn 100; 91 65 51 10% ,34 Preferred 100) 80%) 65 65 10 
1,389 | Canada Power & Paper Corp-.._---- *| 18%) 43%) 4% 6 12,649 | Union Gas Co of Canada Ltd 32%} 14 16 4% 
4 897 | Camada Vinegars Ltd common._____ *| 26%) 18%) 20 14 2,46 Waterloo Mfg Co Ltd common A....*| 16% 6 1% 2 
on enemas peewee § oe lad he ininin winnie * a {| ss 35%| 19 agree a fe Pe ee 
anadian Marconi Co-_-_.__.......... ‘ 4 2 te rn Assurance common na aid sae sic 
6,899 | Ganadian Wineries Ltd_..._........- + 6M) 3 6 4 eee oe 
6.123 Canadian Wirebound Boxes Ltd cl A_*' 18 13 16 7 * No par value. 
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VOLUME OF DEALINGS FOR 1931. 
For record of years 1929 and 1930 see ‘‘Financial Chronicle’? of March 15 1930, page 1772, 


and March 14 1931, page 1884, respectively. 
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RANGE OF PRICES ON MONTREAL STOCK EXCHANGE FOR YEARS 1931 AND 1930, WITH 








































































1931. 1930. 1931. 1930. 
Sales. Stock. Last Net Sales. Stock. Last Net 
Open.| High.| Low | Sale. | Change.|| High.) Low. Open. | Htgh.| Low. |} Sale. |Change.|| High,| Lows 
40,257|Abitibi__--.-..-.-- 9 13% 2% 2% 54) 42%) 8 230,676|Nat Breweries 26%| 3534] *23%4| 24 —3 3634] 24% 
13,054; Preferred_______ 45 50 6% 6%) —31%4!! 87 36 4,691 e 29%} 33 29%) 31 +2 32 25 
20| Old preferred ___| 105 105 me eS 10 {103 573/Nat Brick 15 15 5 5 | —14 2834) 15 
159| Agmew-Surpass---_- 7% 7% 7% 7% —}| 14 8 54,651| Nat Steel Car 36 42 *1134) *124%4| —22%)/| 76 30 
364| Preferred__.____ 85 85 —3 9544) 86% 402|Niagara Wire 13 13 10%] 10%) —6%}| 21 17 
1,930|Alberta Pac Grain_ 5% 7% 2% 7 +2 27%) 5 1,207} Pre 36 36 32 32 —3 45 35 
277 rred_____.. 16 16 15 15 | —35 91 45 10|Nor Mex Power pref| 70 |--.--.--|------]------]|------- 90 81% 
405|Amal Electric. ___- 3 4 3 3% +%)) 15 3 . 
366 | age *18 *18 10 10 20 19 1,871 |Ogilvie_._.__.._.-- 285 285 125 185 {|—100 |/400 
3,845 Corp--.-.- .38 50) -25 .25| —.25)| 3.75) .25 292| Preferred_______ 130 130 116%] 116%] —10%||130 |1243¢ 
2,148] Preferred______. 1.38} 2.00 .45) 2. +1.00}) 15.00} 1.00 210jOntario Steel__-___ 13 15 13 13 —5 21 18 
190|Assoc Telephone..| 6534] *6834| 6534) *6834/-------{]-----|----- 1,322|Ottawa Power. ---- 98 110 90 104 +6 ||101%| 87 
25| Preferred_______ Re Ppa ee See, TEN: PER Res, LN Raa 481| Preferred_______ 103 |*103 103 }*103 =| Unch. |}/105 /|101 
49,757|Atl Sugar_______-- 12%} 37¢&@i 12%] 22%) +9 17%| 4% 10\Ottawa Traction..| 25 |--.---.-|---.---|------]------- 34 30 
ferred_______ 101% 92 +20 75 40 
425|Paramount Publix.| 49 49 21%} 21%) —26 70 47% 
7,279\Bathurst__________ 5 5 3 3 —2%i| 10%| 5 1,856|Penmans__________ 73 73 33 33 | —41 77 53 
140|Bawlif Grain pref._| 20 20 20 20 ue, ae aS SR 168} Preferred______-. 100 100 97 97 —§ }i-...</..... 
157|Belgo Can Pap pref| 55 55 10 Rae ERE EE 100%} 81 142|Port Alfred pref___| 29 29 10 10 9034| 50 
,330|Bell Telephone. -___|*142 151%/*119 |*119 | —23 ||15934/142 74,444|Power Corp... __-.. 51 63%| 35%) 86%) —15%/| 90 50 
28% 7%| 12 —9%}| 55%) 19% 15,902|Price Bros________ 42%} 42%] 26 25 —17 84 41% 
3% % 1%) —2 13%| 2 J Preferred ______. 95 98 70 *70 | —25 1/105 | 95 
42%! 26 26 45%4| 32 
18 8 8%| —3%\| 26%) 104% 40,318|Quebec Power. ____ *42 49 27 29 | —13 7034| 40 
1% 1% 1% +¥%ii 3é¢é] 1 
21 18%] 1834)------- 41 21 201,694|Shawinigan_______ *5034| 5934) 3234] *83 | —1734|| 82%] 47 
34s 1% 2% —i| 8 2% 4,177|Sherwin-Williams _| 28%| 30 21 24 —2 39 | 26 
8 4% 4%| —3M!| 26%] 3% 495! Preferred _______ 120 120 115 115 —4 1121 [118 
26 17 20%; —2 29%} 20 2,935, Simon & Sons. --_-_ 20 22 15 17 —3 4446] 15 
: Preferred _______ 90 *91 90 *91 +2%|| 100 | 90 
145 137 137 | —13 }}198 |150 25|Simpsons A___.__- 44%! 44 4445] 44%) —5%/| 50 | 50 
36 19 19 | —15%j| 57 33 80 referred_______ 8944) *9144| 82 agg (Se 95 8914 
*110 102 103° }---+--- 111%/110 5,203)So Canada Power__| 31 32 22%| *29 —%1| 37% 
19 4% 7%} —11 30 16 12,678|}St Lawrence Corp. 3 4 % 1 —1%|} 9 2% 
25%} 14%) *16%| —8%)| 33 21% ‘ pS See *12 *12 2% 4 —7%|| 27%) 7% 
8 i, ee. SCRE | Se Ge 220|St Law Flour. -__.. 20 20 16%} 16%} Unch. || 36 | 16 
71 65 ee Sees FS ae referred_______ 85 85 85 86 +% 84% 
18% 5 8 —5 19%| 11% 5,156|St Law Paper pref_| *30 *30 10 104} —16%4|| 7134} 27 
96 63 *67 —24 98 90 207| St Maur V C pref-___ 4 4 4 4 6 90 50 
58 30 30 | —45 75 | 75 72,812|Steel of Canada___| 40 42 21 21%| —17%|| 49 | 35 
55 51 55 | —10%/|| 73 65 13,572} Preferred_______ 35 37 29 29 44 34 
81 79 80 —3 83%4| 80 
10 10 10 —5 20 10 Tooke Bros_______ 22 22 22 22 —2 28 24 
*260 | 200 —85 {|400 (|285 P: pe ged 65 65 65 65 | —10 80 75 
*63%| 60 61%| +1%4}) 6444) 58 pref______ *125 128 120 128 +3 (1/125 |114 
1,193|T win City___._____ *10 *17% 4 4 —7 32%| 9% 
5,992,Cam Hydro-El pref_| 70 | *80 52 | *66 —5%\| 92%) 73 
33,872|Can Ind Alcohol___ 3% 5% 1% 1%; —2 124%) 2% 16,159} Viau Biscuit______ 9 24% 8% 9%) +14) 15 6 
Peo ie Meee eh ee 2% 3 % 1 —1 10%} 2 589) Preferred_._____ 75 *85 75 +11 80 72 
55,;Can Iron Foundries} 67 80 65 he PRE A 70 60 
116} _ Preferred_______ 75 75 75 75 —5 90 | 80 704|Wabasso__________ 30 30 10 15 | —20 40 35 
25|\Can Locomotive___| 18 18 18 18 —7 25 | 25 Western Grocers..| 15 17 16 17 —1 23 18 
105} Preferred_____ __ 23 25 10 Be Wcelonertisnatabasnns Preferred_______ 50 50 40 42 —8 62 45 
7,300|\Can Nor Power. ___} *15344| *2544) 15 1944) +134)|| 20%) 14 Windsor Hotel__._| 10%} 12 10%} 12 —5 25 17 
,094\Can Pac Ry______- 39%%4| 45%) 13 14 —26 57%| 35% rred_______ 71 72 71 72 +1 8234) 70 
72,052|\Can Pow & Paper__| 4.50} 4.50 -50| 1.50| —3.00]] 1944) 4 23,222) Winn Electric_____ 14%} 21% 5 5%| —8%|| 54 13% 
i Can Steamship____ 5% 9 3 3 —2%)| 19 5 1, Preferred_______ 74 75 50 *50 —30 104% 
4,642| Preferred_______ 17%| 27 9 9%) —6%)| 73 16 35| Woods Mfg pref._..| 40 40 40 40 +28. etsmkscinn 
3,190|\Can Wire & Cable Aj 66 69 54%; 61 —6 || 82 65 
Oe i oe eae 30 30%} 20 20%} --9%|| 41 | 24% MINE— 
38,199|Cockshutt Plow___ 9 10 3% 5 —4%|| 24%) 9 39,205) Hollinger -__.____- 6.15) 8. *4.90| *5.25| —.85)| 6.50) 4.90 
119,304/Con Smelting. ____ *146 188%| 65 *66 —79 |/280 (|120 
138,830 |Dom Bridge 7 Siig) °66M) St | oT | RS ie 1,114|Canadlonne 168%| 17535|*16234|*164%| —1 ||175 |168 
OS a SEE Ee, RR SIEBE FR AOS x anadienne.-______ _ 
- *388|Commerce..._.___. 230 196 | 196 | —34 ||275 223 
4,464|Dom Glass________ 110 |*126 82 85 —17 141 98 1| Dominion. ._______ . ee ee” ee eet Ee 233 |233 
274| Preferred_______ 121 125 121 125 +10 {|121 /|114 8,606|Montreal_________- 280 303 235 235 | —45 ||325 (275 
12|Dom Iron pref_____ I a a ee 36 23 4,654|Nova Scotia. -_-...__ 32034] 326 | 284 j|*284 —36 |'355 {314 
See tb MN. Beco otto. ncttbecicilodacsee 52 50 15,957| Royal_____.______- 273 291 231 231 —41 ||31444/272 
58,062|Dom Steel & Coal B 7% 8% 1 2 —6%|| 14 4% 115|Toronto____._._-_- 22144| 22134] 21834} 219 | —31 ||250 (250 
5|Dom Steel pref..___| 24 |------]------j------|----.-- 52 25 
19,776|Dom Textile_______ 80 34) *83 63 63%| —17%1| 87%] 61 
387|_ Preferred_______ 122 122 120 120 Uneh. {|120 4118 BONDS— 
1,337|\Donnacona_______ 12 12 10 10 —2%|| 27%] 11 $60,500/Abitibi____..._._. 78 78 33 33 | —38 8814} 70 
6,889|Dryden___________ 5 7 1%) 2 —3 15 4 1,000| Asbestos 5s_______ 100 | 100 | 100 | 100 | Unch. ||105 | 99% 
16,500} ist mtge________ 20 20 14 14 —32 81 46 
4,581|Eastern Dairies ___, 21 25%, 17 ae FE See, | Semana Sst, 1,000} Gen mtge___-_-- 9 9 9 9 | —16 41 25 
40|East Kootenay Pow| 16 |------|------|------|------- 25 23 19,100|Can Cottons. ___-- 91 91 90 90 +5 85 85 
480|Enam-1 & Heating 6% 6% 5 5 —s 31 6 5,000}Can Forgings. .___ 100 100 100 100 $2 Dndehaltiine 
209|Famous Players.__| 38 38 16 16 | —23 63%| 39 676,700|C P & PdebsL S___| 28%| 28%] 5 9 | —19%/| 7534] 28% 
79| Voting Trust____| 33%} 33%| 22 22 —25 61%) 38% SIR DOR Wks dod ocecdz 2844; 28% 5% 7 —23 74%%4\ 29 
602|For Power Sec_____ 10%| 15 10 10 Unch 36 10 3,000|Can Rubber_-_-_-____ 69%| 69%] 69%] 69%| —32%{|/102%/102% 
1,188|Foundation Co____| 15 16% 8% 9 +1 16%| 8 44,600|Cedar Rapids_-__-_- 102%| 105 102 105 +2 ||102 
90 BiaiPraeee... cw 2.00} 3.00 90} 1.25) —.75|| 174) 1 13,500|Dominion Coal_...| 984) 98%) 98 98 +\| 97%| 95% 
eg ege” Rei aioe Saas ee | Ls Rn 134,030|McNish debs______ 3.00) 3.25} 2.25; 2.25) —.25)]| 3.55) 2.60 
11,000|Mexican Power._..| 7344) 73%} 73| 73%| -—-2/jj-----|----- 
16,148|Gen Steel Wares___ 7 7 1% 24%| —5 21%)i 7 101.500|Mont Tramways___| 100 101%] 90%) 93%| —4%||100%)! 96 
327 year pref.___| 102%) 103 190 100 4 108 /|104 SOE (ieee eSbos odd. ou 91 95%| 78%| 78%\| —13%)\| 96%) 91 
EE EN TE i ES SR PE Sy | RES See Be Or Ree 9244} 95%| 78%) 78%) —12%4|| 96 91 
19 Drapeene. 65. occ c cc, 26%} 31 21 21 4 41 24 DM Es chavupedcin ad 85 85 84 85 —2%)| 89 85% 
51|_ Preferred______. *108 110 108 PoE ee SNE ee pO RE er aaa eee 92 95%\| 79 79 | —15 96 4 % 
26,318|Gypsum__________ 11 12% 5 5 —5%|| 26 10 1,000) Nor Electric______-_ 101%! 101%] 101%] 101%) +6%//-----|----- 
28,500|N S Steel__._.__-- 594%| 62%) 59 59 —4%)| 71 63% 
15,806|Hamilton Bridge__| 1634) 20% 6% 8%| —7 38%) 15 12,000| Ogilvie A__._.____ 100%| 100%) 100 100% +%1/100 {100 
836| Preferred_______ 80 *80 64 64 —9 90 70 BEE abs dbo dae ckabibns 100%} 100%} 100%} 100%| —2%||103 (100 
75|Holt, Renfrew_____ 75 75 75 75 —45 120 /|120 1,000|Ontario Steel_____ 101 101 101 101 = Desesubshae 
18,125|Howard Smith___._ 5 5% 3 4%| —2%)| 22 4 15,000|Porto Rico_______- 93 93 88 89 93 93 
750| Preferred_______ 45 30 —43 84 80 32,000) Steel of Canada___| 10734) 107%} 106%| 106% +%\\106 106 
16,700| Wayagamack.-_-____ 75 75 45 45 —41 98 86 
43|Intercoll Coal pref_| 80 80 80 80 | Unch. || 80 | 80 5,000| West Kootenay..--| 106 | 106 06 | 106 | Uneh. ||--.--|-..-- 
844\Int Hydro-Elec A__| 26 29 22 22 oat 53%%{| 23 13,000| Winnipeg Electric_| 9834) 9934) 98%} 9934) +1|| 9844| 98% 
677,139 — ee: Paso 53% 15 *20% 8 9%| —5% oer rig ‘ 
16|Int Paper & Pow pf; 3834) 384) 20 , eos 
1,618|Int Power_______ - 5 8 5 5 —24|| 18 7% * Ex-dividend. 
3,671| Preferred_______ 70 73 | *57 | *57 | —12 || 89 | 69 DOMINION GOVERNMENT LOANS. 
25|Jamaica P S_______ 40 40 40 40 Unch 43 33 
55| Preferred_______ 109 109 #90341 100 |--.-..-.- 110 |108 1931. 1930. 
11,792|\Lake of the Woods. 24 24 5 5 —19 47 24 Sales. Stock. Last Net 
97| Preferred_______ 85 85 85 85 —26%|}122 (111% | Open. | High. Low Sale Change.|| High. | Low. 
2,156|Lindsay__-_.______ 10 *15 9 10 Unch 27 10 
307; Preferred_______ *70 *70 67 67 —l1 83 78 $177,600|\Can L’n 1931) 100.65] 101.70) 100.10) 100.20 —.55|| 101.00} 99.85 
255, 1937| 104.00) 108.15) 103.75) 105.10 + .85|| 105.75) 100.90 
150|MacKinnon Steel__ 10 25 10 20 —20 40 0 1,432,200| Vic L’nm 1933) 103.10) 105.25) 100.25) 100.25) ~—-2.75)|| 103.65) 101.60 
125| Preferred_______ 95 95 90 91 +1 96%} 88% 802,950 1934| 102.95) 105.30} 99.35) 99.35) —3.30}| 103.90) 101.10 
EN OE EEN ERE A, FECTIES EREE T  ERe  S See 536,600 1937| 107.05) 112.40) 104.25) 104.25) -—-2.75)|| 109.60) 103. 
74,919|Massey-Harris_____ 10 10 1% 4%; —6%)| 45 914 191,250) Renewal1932| 101.60) 103.10} 99.85) 99.90| —-1.95|| 102.15) 100.75 
153,334|McColl-Frontenac _| 17%} *224%| *9% 9%| —8%i| 28%} 14% 109,900|Ref’d’g 1940) 100.10) 102.12) 94.75) 94.75) —5.40|| 100.50) 95.25 
60|Mexican Power____| 43 45 43 45 —2 80 47 303,000 1943) 103.50| 106.70} 96.75) 98.00) —-5.40|| 104.15) 100.15 
414|Mitchell, J S______ *40 *40 40 40 Unch. || 40%} 40 430,550 1944} 100.00} 102.25) 92.50) 93.00) —6.75|| 100.50} 95.00 
125| Preferred_______ 105 105 105 105 +1 104 /|104 106,800 1946| 100.45) 102.45| 89.00) 89.00} —10.75)| 100.50) 95.65 
1,262|Mont Cottons_____ 93 93%) *83%| 92 —3 130 95 104,500|\Conv’n 1956| 101.85) 102.05) 91.00) 91.00 mala vo a eane 
870; Preferred....._- 100 00 98 100 —l 110 97 8,600 1957| 102.45) 102.75) 92.25) 92.25 ji ats Bowel ihe 
96|Mont Loan_-_______ 49%| 49%) 494%) 49% +1%)| 50 48 125,900 1958) 104.60) 104.65) 88.37| 88.37 eRe: paneer — 
865,027|Mont Power_______ *56 68'4| 38 *38 —18%'|| 77 52% 273,100 1959| 104.65) 104.70; 89.00) 89.00 iin cebiatel apdie 
790|\Mont Telegraph___| 50 52 *48 51 +1 53 45 4,300|Nat Serv1936| 98.25) 98.25) 98.25) 98.25 ee i aie then 
1,222|/Mont Tramways. .__|*165 177 155 156 —9 177 {165 9,100 1941; 96.63) 96.63) 96.63) 96.63 ‘hue Gaad ove 
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RANGE OF PRICES ON MONTREAL CURB MARKET FOR 1931, AND VOLUME OF SALES. 
For record of year 1930 see “‘Financial Chronicle’’ of March 14 1931, pages 1881 and 1885. 
















































































Sales. MISCELLANEOUS STOCKS. High. | Low. | Last. Sales. PUBLIC UTILITY STOCKS (Concli.) High. | Low. | Last. 
Norwegian $06. cccoccentenatl 3% 2 3 5,825|Hydro-Electric Securities Corp....--. silsiehdoiendil 29%| 16%| 20% 
10, Associated Breweries oi taanee inwepaieiniinesdiili 9 5 5% 13,115\International Utilities common A-..........- 45 5% 73% 
Dt. ; . c. ol pceadspabenccosmanll .-~-| 70 69 70 I en eenpaimunisinamabdheavabue 11 2 
49,01 DEAD oo vccdcdiwcanvotmnnced . -05) -06 *3,365|\Manitoba Power Co...........--.---------- pe os es 
2, Bathurst Power & Paper class B.-.-..-.--.---- P P| s 187\Montreal doe y on TE SR cans deinen octane 16 14 14 
Belding-Cocticelll. . . 2. ccccncccccccccceccces WREAK: 2 RS NES ee ‘i 
ae lil sah wie etipidh inl datenndiininthtiinsin ike 100 wee on *75|f Ottawa River Power_._-.....-------------- 
98,210| British American Oil... .........------ 15% 7% 9% 1,957|Power Corp. of Canada cum. preferred - 
British & Foreign Investing, Ltd_-..-.- 536 —_ on ee re aaa a aaen 
Calgary & Edmonton Corp. -.......-.-- ‘ pire os 2,047|\Southern Canada Power preferred_-...._-_.- 
1, Canada Dredge & Dock Co.........-------- 354%) 23%) 2. 64|United Securities, Ltd._.........------..-.- on co 
Canada Vinegars, Ltd. _._.-..-...-.--------- 18 15%| 17% f 
—— Consolidated Felt Co., Ltd....-.-- oo oo mes MINING STOCKS, 
ecg 2 Ee EE I Sn “* ois ions a aban amas. Bleak rdcdthvougtbaarbapthniiie 
pts Ph ne wn Foreign Investing Corp. -.....----- ies —_ y ee BOS, EEG cdc ctivecccnvcesccessecs 
Prefe ity ope attameaned PES AEE. 77 sie aii ND, Cnbiamannecdnerenmihasapanpoemina 
Canadian General Investment wamet, | Led....j .. om ton 16,800| Baldwin - - - - -- Ei cukiniee wdiend hietiaipe opm emai, 
br Canadian Inter’l Investment Trust, Ltd- ~~... 5 3.95) 3.95 3,480|Barry Hollinger_.........-..--------------- 
TR 3 Ce ie eo ciida bein panbbdinas peat 70 5 65 *300|Castle Trethewey--_-_...------------------- 
“351 Canadian Power & Paper Invest., Ltd_-.-.-.-.- ain om a 8,700|Central Manitoba Mines --.- A 
A Canadian Vickers, Ltd 6% 2 225|Coast Copper Co., Ltd c 
eae aN cae Fe eae 35 16 20% 8,025|Dome Mines, Ltd_....-...-.-- e 
2,230|Canadian Wineries, Ltd 5% 2% 2% FR ik bb vcikinctbocccececieocnancoacons F ‘ 
telli Macaroni Products B on ee ack 970|Faiconbridge Nickel Mines, Ltd_........-..- 1.65} 1.01; 1.01 
3,57 RRS i a I eRe Meee 12 bin an 2,000 ee a Le 80} .21%4| .21% 
6,295|b Chemical Resea 4.50| 1.75) 2.30 8,685|\Lake Shore Mimes, Ltd__........----------- 29.25} 24.00} 27.00 
3,535|Commercial Alcohols, L 9 3 4 60,522|Macassa Mimes._.__.__-....-.--------------- h -27 40 
16, Commonwealth Petroleum Ltd 45 14 14 4,116 ° 
*470| Cooksville Co., Ltd., preferred dite —_ oe 5,850 
1,662| Corporate Steel Products, Ltd_-_-.-.-..------- 20%) 15 15 2,000 
11,590) Cosgrave Brewery.__......----.------------ 3% 1 3% 2,211,715 
2, oo ¢ Curtis-Reid Aircraft._......-.------------ -60 59 -59 2,200 
5 OS REE RE Re RR apm eens ee pe sie sek sta 
753| David & Frere Ltd., B__..--.---------------- 4 4 1,050|Premier Gold 
14,582) Distillers Corp.-Seagrams, Ltd_-__--..------- 12% 5 5% 1,170,190|Siscoe Gold Mines, Ltd _._.....------------ -70 -38} .50% 
14, Dominion Engineering Works, Ltd......-.--- 49%; 15 138,000|Stadacona...._..........-..--..-------.--- 05} .01%| .Olis 
25,282| Dominion Stores, Ltd__.-...--.-------------- 24 14 17% 53,700|Sullivan Gold Mines, Ltd__.......-.-------- 19 07 10 
10,943|Dominion Tar & Chemical Co,, Ltd_.-.-.---.- 14 5% 5% *10,810|Sunloch Mines, Ltd___._____..------------- - ne on 
2,470| Preferred 93 82 82 34,261|\Teck-Hughes Gold Mines, Ltd_____--------- 8.50; 4.69) 4.69 
811\d Eastern Dairies 21%; 19 19% 500 . we 
514/English Electric Co. of Canada A 28%) -- Sian 1,600 he cue 
*150| Foothills Oil & Gas ae on yon 10,080 -70 41 65 
84,925) Home Oil Co., Ltd -60 40 : 8,885 1.20) .54%| .54% 
361,261|\ Imperial Oil 18% 8%| 10% 30,055 3.15; 2.05) 2.67 
122,139|Imperial Tobacco Co. of Canada, Ltd_..--.-.- 10% 8% 8% 
135|International Paints (Canada) Ltd. A_..-.--- 5 aes es q 
123,959| International Petroleum..-.......-.--------- 15% 8%| 10% $14,000|Bell Telephone, 5s___.......----.-------- 1955) 106%4| 10234; 10444 
355| Lowery Petroleum, Ltd__........----------- a ie 1,000|Brandram Henderson, 6s___..--.-------- 1939} 87%| -- Kes 
*500|Belgo Canadian Paper, 6s___....---.---- 1943; -- ie oe 
3,598|Mitchell (Robt.) & Co., Ltd__...-.-.-------- 19% 8 8 12,500|\Canadian Pacific Ry., 5s_.._...--.-------- 1934| 1013%4| 10044} 101% 
805| Montreal Exhibition Co., Ltd.__.-.-.------- 3% 2 2% 2,900|\Canadian Pacific Ry., 44%4s_------------- 1944) 99 a it a 
1,915) National Distilleries, Ltd_.........--------- -50 +25 -50 20,000|\Canadian Steamships, 5s__-..--.-------- 1943; 101%| -- == 
6,851| Page-Hersey, Ltd__.._.....---------- 92%| 6944) 69% 10,000|Dominion Textile, 6s 06 101%} 10134 
175|Paton Manufacturing Co--_- 30 oa ee 8,000|Duke Price, 6s____-----.-- - 90 90% 
85) Preferred__......_..---.-- v4 82 94 15,700\East Kootenay Power Co., 7s__._------- 1942) 103 89%| 89% 
4,570|\Regent Knitting Mills, Ltd___...---.----.--- 3 1 1 11,500|Price Bros., 6s_............-....--.------ 1943; 98%) 75 75 
3,127|Reliance Grain Co_.........--------------- 10 6% R 3,000|Paton Manufacturing, 6s___.....------- 1953) 9934; 99%| 99% 
1,708|Sarnia Bridge Co., Ltd., A.-...------------- 814% 7 8 4,000|Southern Canada Power, 5s__.-.-------- 1955) 103 102%| 102% 
1,300|Service Stations, Ltd., A__..-.-.------------ 35% 7 9% 4,000| Windsor Hotel, 64s____._..------------ 1943) 100%| 93%) 93% 
*90|Standard Paving & Materials. __......-----. ih onal ie 6,300| Winnipeg Electric, 6s__._...-.--------- 1954) 91%) 60 62 
45|\Supertest Petroleum Corp., Ltd__......----- 19%| -. ae 
a — pte gr ae aera re) & — Repeat ©. 8% 2% 2% © Oat tome 
estern Steel s, - erred. __.- ratte ae i 
ner at a Taken off the list Feb. 14 1931. 
PUBLIC UTILITY STOCKS. b Taken off the list Oct. 9 1931. 
78,132|Beauharnois Power Corp. A__.-..----------- 8% 3 3% ¢ Taken off the list Jan. 12 1931. 
1,678|Canadian Northern Power “anf 5 eee pref._| 107 105 106 d Taken off the list March 3 1931; listed on the Montreal Stock Exchange. 
*10\a Central Public Service Co. of Del_....--.-- pai ns iat e Taken off the list June 9 1931. 
*53|\East Kootenay preferred ___......---------- ® ps cn J Taken off the list Jan. 7 1931. 
1,402| Foreign Power Securities Corp., Ltd. -.---.--- 12% 5 5 g Taken off the list Feb. 20 1931. 
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Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 11 1932. 

Colder weather has helped trade to some extent, but violent 
storms over a vast area of the country have quite as clearly 
not been beneficial to business. In the main, the trade of 
the country is stationary. Nowhere is it more than fair 
and in general it is only moderate or else poor. On the whole, 
it is unsatisfactory. A sharp drop in the temperatures 
which penetrated clear to the Gulf of Mexico with minima 
of 10 to 16 degrees in the cotton belt has stimulated clearance 
sales of heavy goods and also shoes and rubber footwear to a 
certain extent. But in the Central West and also in the 
South, early spring buying is sluggish. Naturally, the cold 
weather has helped the retail coal trade. Spring wear, 
owing to the early date of Easter might have been expected 
to improve. at about this time, but with temperatures far 
below zero the results thus far have been disappointing. 
In general, retail business has not increased. In fact it is 
smaller than it was at this time last year. With retail 
trade disappointing, wholesale trade naturally suffers. Iron 
and steel have been dull. Unfilled orders for steel have 
dropped noticeably. Some reports from the West say that 
railroad companies are feeling out the market for rails and 
other track materials, but it does not appear that they are 
buying freely. Some important automobile companies are 
reported as saying that the sales of cars recently have not been 
up to expectations. The shoe industry is doing fairly well. 


Building has, of course, been quiet, though in the building 
trades there are said to be some faint indications of an 
awakening demand. They are nothing more. Cotton 
goods have been quiet and second hands have cut prices 
in some cases 1-16 to Ye. 


In the glass trade, things are still 


quiet. It is said that factories making table wear are busie™ 
than they were at one time. In the Pacific Northwest there 
is still reported to be a searcity of logs. Some Oregon lumber 
mills, it is further said, are getting ready to resume opera- 
tious. 

One fact noticed during the week is that over much of the 
Northwest and northern New York and New England snow 
blockades have interfered with business. Salesmen were 
snowbound. Travel was difficult over large areas. In 
other sections heavy rains put the roads in bad condition 
interfering with the movement of grain to market. In 
other words, the trade of the country has suffered from 
adverse weather conditions as it has more or less for a year 
past, far more so, it would appear, than is generally 
recognized. 

Wheat has declined slightly but in the main, the price 
shows resistance even if export trade has been disappointing 
and farm reserves are large. It looks as though the increased 
quota of foreign wheat allowed to the mills of Italy by the 
Italian Government will be followed by increased quotas in 
Germany and France. This is only another way of saying 
that imports of foreign wheat by Europe will have to be 
increased. Exports from surplus countries on the face of it 
must naturally increase. Some believe that the United 
States will benefit to a certain extent. Corn has been firm 
and for the first time in a long while there has been some 
export business, apparently being over 150,000 bushels, 
destined for the United Kingdom. Oats have advanced a 
fraction with a good cash demand. Rye has really headed 
the grain list in point of strength. March rye is 2c. 
higher than a week ago and May 1%e. higher with persistent 





reports of export business. There has also been some export 
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trade reported in Canadian oats and also in barley. Europe 
evidently needs American grain and there are those who be- 
lieve that its purchases later on will noticeably increase. 
The world’s shipments this week are estimated as up to 
17,500,000 bushels of wheat. Provisions have advanced 
and lard futures end 5 to 10 points higher than a week ago 
with hogs up to 5.10¢e., the highest price in four months. 
Coffee has been irregular, Rio futures being about 10 points 
lower on some months while Santos are unchanged to 14 
points higher in small trading, apparently having no great 
significance. But cost and freight coffee has of late seemed 
to be rather weak. Sugar futures are down 10 points with 
Cuban and trade interests steady sellers and apparently for 
the moment at any rate, less hope of united action by Cuba 
and Java in the matter of regulating offerings to the world’s 
markets. 

Cotton has declined some 10 to 15 points on small transac- 
tions. The undertone has not been depressed, even though 
outside speculation apparently still avoids cotton as it does 
other commodities, if not the stock market itself. Exports 
make a good showing and so does the consumption of Ameri- 
can cotton. The chief support of cotton prices is trade 
buying for home and foreign account, Europe and Asia 
both buying American cotton as they did not buy it last 
year. Rubber is up 3 to 21 points, March making the best 
showing, though there is no definite news in regard to 
restriction, the market apparently acting oversold. Hides 
have declined 50 points, with little life in the business. 
Cocoa has risen 12 to 14 points. Silk is down 3 to 6 points. 
Silver declined 80 to 85 points. The Maryland canning 
industry is reported to be dull, with few orders ahead and 
with parts of last year’s pack still unsold. There is said to 
be a better feeling in the petroleum industry of the Mid- 
Continent field. It appears that some so-called distressed 
stocks have been sold out. Also the cold wave has helped 
the sale of fuel oils. The Pacific ports report quite a good 
showing of shipments to Japan and even to China, despite 
the recent troubles at Shanghai. The war in that region is 
dying out, apparently owing to the financial strain involved 
and the dissension and jealousies among the Chinese leaders. 

Stocks, after acting well enough during the week, wound 
up with a decline. On the 5th inst. stocks advanced in 
not a few cases 1 to 4 points, with an average rise in repre- 
sentative shares of something over 2 points. The tone was 
distinctly better, with bonds active and rising and European 
finances looking up. Sterling exchange was up to the 
highest rate of the year, the highest indeed since last Novem- 
ber. It marked an advance since the closing week of 1931 
of 27c. Bonds had been moving upward for nearly a 
month. Men began to think there was really substantial 
ground for hoping that the worst was over. On the 7th inst. 
stocks declined moderately on sales of 1,583,000 shares. 
On 50 shares the average decline was 144 points. Pivotal 
stocks in some cases declined 4% to 2 points. It was con- 
sidered a natural reaction. Sterling exchange advanced 
1 3c. to a new high for the year. Bonds were in some cases 
higher, including United States Government issues. South 
American and some German Governments advanced. Rail- 
road bonds were up to new highs. The evidence pointed 
clearly enough to a growing demand for bonds, revealing, 
to all appearances, growing confidence in the general business 
outlook. London cabled that French financial circles are 
convinced that the British pound will be legally stabilized 
without undue delay, in order to avert a flood of incoming 
foreign capital. It is declared that capitalists all over the 
world are gambling on a rise in the pound, as indicated by 
the forward sterling market. 

On the 8th inst., stocks advanced an average of a little 
less than 1% points on leading stocks. An object lesson in 
its way was the running jump of 20 cents in sterling exchange, 
a rise of nearly 40 cents from the low of this year and close 
to 50 cents since last December when the price touched its 
lowest, or $3.2414. It is certainly a far ery from $3.24% 
about three months ago to $3.73 on March 8. Times are 
evidently changing for the better. Berlin announced that 
the Reichsbank had reduced its discount rate from 7 to 6%. 
The Western Union declared a dividend of $1 a share, placing 
it on a $4 annual basis in contrast with $1.50 quarterly or the 
$6 yearly rate in the previous quarter and $8 annually from 
1926 to 1931 inclusive. The cut had been discounted and 
the stock closed on the 8th inst., 114 points net higher. 
American Telephone ended 2% points higher. The total 
transactions in stock approximated 1,640,000 shares. Bonds 
advanced sharply. Many issues reached new highs for the 
year. United States Government bonds.advanced 1-3 to 








1 4-32 points. German bonds, following the reduction of 
1% in the Reichsbank discount rate, advanced 1% to 3 
points on an active demand. 

On the 9th inst., prices advanced in some cases early but 
later reacted and in the end showed an average decline of 
about 1 point. Recently prices, as a rule, have advanced 
more readily than they declined. Rallies were stronger 
than reactions, so that the tendency was towards some net 
advance, even though it was nothing marked. Stocks have 
been in some degrees bolstered by the determined advance 
in bonds. Sterling declined 1 cent net in some natural re- 
action after the recent violent rise on the covering of 
stampeded shorts. In bonds many issues reached further 
new highs for the year. This included 9 of the 12 United 
States Government bonds. Forty foreign issues also reached 
into new high ground. German bonds were among these 
and rose 1144. New York Rapid Transit issues were in sharp 
demand. Railroads advanced 1 to 6-points. 

On the 10th inst. stocks showed an irregular decline 
averaging about three-quarters of a point with the trading 
down to 1,050,000 shares. Sterling in a natural reaction 
declined 74%c. with the Bank of England rate of discount 
down 1% to 4. Unfilled steel orders in February decreased 
102,521 tons but United States Steel lost only half a point net. 
There was some pessimistic talk about the possibility of re- 
duced dividends here and there but the market refused to 
become nervous, especially as bonds as a rule advanced 
on trading in $12,100,000. The highest prices this year were 
reached on 11 of the 13 active U. 8S. Government bonds. 
Domestic railroad issues got into new high territory. A 
brisk demand prevailed for some of the industrials at new 
high prices; also public utilities acted well. 

To-day stocks declined 1 to 4 points or an average of 
about 134 on trading in only 1,300,000 shares. Many bonds 
declined showing some effect of profit taking though it was 
remarked that the Treasury issues and some others, stood 
their ground. Liberty Fourth 44s rose to a new high for 
the year. It had of course been a listless trading market in 
in stocks all the week and some disappointed ‘‘longs’’ plainly 
letgo. And trade reports were not satisfactory. The feeling 
in the country is better but actual trade, is not. But money 
is easing. The ground work is being laid for larger business. 
Short-term acceptances declined % of 1%. Another de- 
cline in the Reserve bank rate in the near future would not 
surprise anybody. Meanwhile foreign bonds were in not a 
few cases, firm. Most Argentine issues advanced to new 
high prices. Firmness was shown in Swedish, Norwegian, 
Danish and some German and South American issues. 
Bonds in the main acted very well though railroad and utility 
and some other issues were 1 to 3 points lower. It-was nota 
surprising reaction after the recent brilliant advance. In 
usual swing of markets it had to come. The undertone of 
finanace at home and abroad is increasingly confident 
without being overventuresome. The worstis behind. The 
future is more promising. In the nature of things, bad 
times could not last forever. It is not in human nature to 
endure pessimism indefinitely. 

St. Louis wired that there was more stability in many 
lines and the opinion prevails that on the whole there is a 
betterment in business conditions. Retail stores have had 
a fair business. Money is said to be less difficult to borrow, 
though it is understood that loans for large amounts are 
discouraged. Detroit wired that the major industries in 
Detroit and other Michigan cities report a slight increase in 
several of the leading concerns. Outstanding in the retail 
business was the increased buying of early spring goods, 
the direct result of extremely low prices and with but small 
margin left for the merchants. The word to “go” has not 
yet been given by Henry Ford, and production to any great 
extent has not yet started on the new models announced two 
or three weeks ago. This was keeping the army of unem- 
ployed on the waiting list. At Fall River, Mass., the de- 
mand was lacking for cloth but production showed very 
little change from the previous week. Many of the mills 
were still engaged on contracts placed early in the year. 
Some were running machinery overtime, more for the pur- 
pose of keeping costs down than because of any stressing 
demand for goods. Interest in semi-fine goods was confined 


to sateens, mostly of the filling-in styles. 

Kannapolis, N. C. wired that the Cannon Mills are re- 
ported operating on full time with more workers on the 
pay-roll now than at any time in the history of Kannapolis. 
Charlotte, N. C. wired that the General Motors Corp. uses 





600,000 bales of cotton a year in its manufacturing opera- 
Plans are being perfected for the show to be given 


tions. 
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here April 2-9. At Enterprise, Ala. the Enterprise Cotton 
Mills is now operating 114 looms and manufacturing 121,965 
yards each week of osnaburg and flat duck. At Fort Mill, 
8. C., plants Nos. 1 and 2 of the Fort Mill Manufacturing 
Co., are maintaining a full-time operating schedule with 
both day and night shifts. At Hughesville, Pa. a night 
shift has been added to the operatives at work in the Hughes- 
ville Silk Mill, which recently re-opened after idleness of 
several months. 

The electric output in United States for the week ended 
March 5 was 1,519,679,000 kwh., against 1,512,158,000 in 
preceding week and 1,664,125,000 in 1931 week. The de- 
cline is 8.7% from same period last year, according to 
National Electric Light Association. 

On the 5th inst. it was 32 to 55 degrees here, 30 to 48 in 
Boston, 36 to 38 in Chicago, 34 to 44 in Cincinnati, 32 to 50 
in Cleveland and 12 to 22 in Kansas City. On the 7th inst. 
New York temperatures were 26 to 38 degrees, with a wind 
from the northwest of 30 to 38 miles an hour. It was much 
colder at the West. Chicago had 2 to 14 degrees; Cin- 
cinnati, 8 to 22; Cleveland, 12 to 18; Detroit, 14 to 22; 
Helena, 6 below zero to 4 above; Kansas City, 8 to 20 
above; Milwaukee, zero to 10 above, and St. Paul, 6 below 
to 4 above. On the Atlantic Seaboard the cold and the 
gale, which seemed at times to be 45 to 50 miles an hour, 
accompanied by driving snow paralyzed communications in 
many sections. On the 8th inst. New York temperatures 
were 21 to 32 degrees, with the wind velocity still 30 to 38 
miles from the northwest. Chicago had 2 to 10 degrees; 
Cleveland, 8 to 16; Kansas City, 8 to 12; Milwaukee, zero 
to 8; Minneapolis, 2 below to 8 above; Detroit, 8 to 14 
above, and Cincinnati, 10 to 22. 

On the 10th inst., it was down to 14 degrees in New York, 
the coldest day of the winter with the wind 21 to 25 miles. 
Below zero temperatures prevailed in parts of the Northwest, 
both in Canada and the United States. It was 24 below 
zero at Edmonton and 18 below at Calgary. At Helena, 
Mont., and Sheridan, Wyo., it was 18 below, and at Chey- 
enne, Wyo.,12 below. In northern New York temperatures 
ranged from 8 above at Buffalo and Syracuse to 14 above 
at Albany. Pittsburgh had its coldest March 9 on record, 
with the mercury at 5 above. Snowstorms raged in western 
New York and motorists in Buffalo were compelled to use 
headlights in driving in daytime. For the first time this 
season ice formed on Lake Erie and Niagara with the first 
ice bridge of the winter formed below the Falls Tuesday 
night. It disappeared down the river in a swirling torrent 
Wednesday morning. Another bridge was forming on 
Wednesday. Mishaps and rescues at sea were reported. At 
Chicago it was 8 to 16 degrees. 

At New York on the 10th inst., the temperatures were 
13 to 35 degrees, the minimum being the lowest of the winter. 
Boston had 18 to 32; Chicago, 8 to 22; Cincinnati, 12 to 26; 
Cleveland, 16 to 22; Detroit, 16 to 24; Kansas City, 8 to 26; 
Milwaukee, 4 to 22; St. Paul, 2 below to 16 above; Montreal, 
8 to 14 above; Omaha, 4 to 20; Philadelphia, 16 to 34; San 
Francisco, 50 to 62; Seattle, 40 to 58; Spokane, 22 to 42; 
St. Louis, 12 to 30, and Winnipeg, 16 below to 6 above. 
To-day the weather in New York was noticeably warmer, 
26 to 40 degrees, with a forecast of cloudy and probably 
snow for Saturday and fair and moderately cold on Sunday. 
Chicago was 10 to 18 degrees; Cleveland, 18 to 22; Boston. 
26 to 32; Minneapolis, 2 to 18. 








Group of Industrialists Urge President Hoover to Call 
“Two-Years’ Truce in Destructive Competition”— 
President Urges That They Further Consider Their 
Proposal—Plan Would Involve, According to Presi- 
dent, Possible Suspension of Anti-Trust Acts. 

A group of 122 industrialists meeting in Washington urged 
President Hoover Feb. 11 at the White House to take the 
lead in calling a “two years’ truce in destructive compe- 
tition.’” They requested the creation of a ‘National 
Economic Truce Beard’’ on which representatives of produc- 
tion, agriculture, finance, distribution, labor and the con- 
suming public ‘“‘will have the responsibility for working 
understandingly with the different producing and distributing 
groups and with the agencies of the Government.’’ The 


“United States Daily’’ of Feb. 12, from which the foregoing 
is taken, also had the following to say regarding the proposal: | 

A National emergency was said by the industrialists to exist because of 
destructive competition which is lowering the wages, prices and earnings 
of industry. The proposed “two years’ truce” should remain effective 
while a non-partisan committee of Congress conducts an investigation, 
they said. The group, headed by Malcolm D. Whitman, a manufacturer 





of New Bedford, Mass., presented to Mr. Hoover a prepared statement 
outlining their views. 
President Urges Study. 

It was stated orally at the White House following the conference that 
after listening to the presentation of their plan to declare a two-year truce 
in destructive competition, the President told them he doubted they had 
given sufficient thought to the subject and suggested that they return to 
their conference room and give more mature thought to the proposal. 

The adoption of their plan, the President was said to have pointed out, 
would place upon them responsibility for a two-year abolition of the Sherman 
and Clayton anti-trust Acts, would be followed by price fixing, and eventu- 
ally would put business in a strait-jacket. The group accepted the Presi- 
dent's suggestion and retired for further discussion. 

The statement presented to the President follows in full text: 


Statement to Mr. Hoover. 


Mr. President: This group approaches you in the interest of American 
industry and those dependent upon it for employment. We constitute a 
cross-section of independent producers and distributors. Collectively, we 
are typical of the diversified mass of American industry. We left the 
lawyers at home. We proceeded in this manner because we felt the need 
of developing the viewpoint of the average business man—the individual 
who must survive if our standards of living are to be maintained and our 
payrolls preserved. 

Our struggle for existence has become so serious that destructive com- 
petition is lowering wages, prices and the earnings of industry. Fear 
permeates the minds of the people. 

This condition threatens the welfare of every business and every worker 
so seriously that a National emergency exists. 

Truce on Competition Urged. 

We, therefore, ask you to assume leadership in establishing a truce in 
this destructive competition—a period of time when every line of economic 
activity can be brought together in conference under patriotic impulse 
to restore peace and confidence in the business relationship—between 
competitors in industry, between those who do business with each other 
and throughout the general relationship of capital, labor and consumption. 

To make such a truce effective the impulse must be so widespread and 
so deeply imbued with the thoguht of the common good as to impose upon 
each individual an obligation comparable to a patriotic call in time of war. 

We therefore propose: 

“A two-years’ truce in destructive competition during a period of in- 
vestigation by a non-partisan committee of Congress.” 


Truce Board Advised. 


In making this approach we urge you to consider a return to war-time 
experience by bringing into existence a National economic truce board, 
a new force where citizens representative of the most enlightened under- 
standing of production, agriculture, finance, distribution, labor and con- 
sumer interest will have the responsibility for working understandingly with 
the different producing and distributing groups and with the agencies of 
Government. 

The manner of bringing such a board into existence and its relationship 
with the law and the state of mind of the public are matters regarding 
which you are fully informed, but in the hope of aiding your approach 
to this subject we offer our suggestions and assistance. 


Prompt Action Sought. 

In so doing, we have no purpose other than to give emphasis to the 
imperative necessity of prompt and effective action. The American 
people are looking anxiously and hopefully for the restoration of industry. 
Industry now is being sustained not through income, but through the 
depletion of its capital assets. This is constantly draining the vitality of 
industry and reducing its power of recuperation. This must be stopped. 
Tf it is not stopped, industry will become increasingly unable to maintain 
employment and to provide dependable sources of public revenue. 

We do not urge our particular suggested form or manner of action. 
We do urge action as promptly as well-considered judgment will permit. 
We, therefore, with the voice of industry throughout the land, express 
the hope and the urgent appeal that the Government of the United States 
and the Congress, in harmony with the leadership of both parties, and in 
consultation with the appropriate agencies of industry, shall establish an 
emergency truce in destructive competition. 








Loading of Railroad Revenue Freight Continues on 
the Decline. 


Loading of revenue freight for the week ended on Feb. 27 
totaled 535,498 ears, the car service division of the American 
Railway Association announced on March 8. Due to the 
observance of Washington’s Birthday holiday, this was a 
decrease of 37,108 cars below the preceding week, 145,723 
ears below the corresponding week in 1931 and 3€4,000 ears 
under the same period two years ago. Details follow: 


Miscellaneous freight loading for the week of Feb. 27 totaled 178,128 
cars a decrease of 5,730 cars below the preceding week, 71,206 cars under 
the corresponding week in 1931 and 182,20% cars under the same week 
in 1930. 

Loading of merchandise less than carload lot freight totaled 169,733 cars, 
a decrease of 18,344 cars below the preceding week, 28,836 cars below the 
corresponding week last year and 82 135 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 32,627 cars, 8,300 
cars below the preceding week, 8,423 cars below the corrrsponding week last 
year and 12,477 cars below the same week in 1930. In the Western districts 
alone, grain and grain products loading for th, week ended on Feb. 27 
totaled 18,851 cars, a decrease of 8,515 cars beluw the same week last year. 

Forest products loading totaled 19,640 cars. 230 cars above the preceding 
week but 13,573 cars under the same week in 1931 and 42,152 cars below 
the corresponding week two years ago. 

Ore loading amounted to 2,833 cars, a decrease of 306 cars below the week 
before, 2,897 cars under the corresponding week last year, and 5,938 cars 
under the same week in 1930. 

Cval loading amounted to 108,203 cars, a decrease of 3,867 care under the 
preceding week, 17,306 cars below the corresponding week last year and 
27 ,272 cars under the same week in 1930. 

Coke loading amounted to 5,959 cars, 232 cars below the preceding week, 
1,823 cars bclow the same week last year and 4,344 cars below the same week 
two years ago. 

Live stock loading amounted to 18,375 cars, a decrease of 559 cars below 
the preceding week, 1,659 cars helow the same week last year and 7,479 
cars below the same week two years ago. In the Western districts alone, 
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leading of live stock for the week ended Feb. 27 totaled 14,401, a decrease of 
1,251 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 


























The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended Feb. 27. In 
| the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 













































































































































































1932. 1931. 1936. of the general totals—that is, are for the week ended Feb. 20. 
Four weeks in January 2,260,875 2,873,211 3,470, 797 During the latter period, a total of 17 roads showed increases 
ee. 
Week ended Feb. 13 3408 seen ‘886. i149 Over the corresponding week last year, the most important 
bn Ee a ot rast Sean, Of which were the New York Ontario & Western Ry., Ft. 
Worth & Denver City Ry., Utah RR. irginian R 
Rae I — 4,515,200 5,707,330 6,977,696 _ y fac, , and Vi y- 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 20. 
Total Revenue Total Loads Received Total Revenue Total Loads Recetced 
1932. 1931. 1930. 1932. 1931. 1932. 19381. 1930. 1932, 1931. 
Eastern District— 
Group A: Group B. 
Bangor & Aroostook 2,033 2,453 2,830 271 407 || Alabama Tenn. & Northern... 247 202 379 143 301 
Boston & Albany............- 3,312 3,785 2,253 5,009 5,974 || Atlanta Birmingham & Coast _- 630 823 1,009 751 873 
Boston & Maine_............-. 8, 10,127 10,529 9,582 11,655 || Atl. & W. P.—West RR. of Ala. 582 771 1,051 810 1,301 
Central Vermont............- 648 769 904 2,379 2,681 || Central of Georgia. .........-. 3,145 3,997 5,105 1,795 2,745 
Maine Central.............- 2,755 3,421 3,973 2.398 3,428 || Columbus & Seerin...-.-- *284 274 473 135 277 
New York N. H. & Hartford--| 11.298 | 12,511 | 13.096 | 11.696 | 14.193 || Flortda East Coast_.......- --| 1,126 1,116 1,305 467 709 
Rutland_...... acinmasbiatasnida ee 559 604 608 941 1,301 Sot Negegay aid 687 1,052 1,143 1,124 1,594 
Serer rsiesi Goorsis & Florida___......-.- 288 423 579 289 363 
Total 2,9147 | 33,670} 35,193 | 32,276 | 39,639 || Gulf Mobile & Northern.....- 729 761 1,402 842 
iti = —- — |] Illinois Central Syatem........ 17,939 | 22,014 | 28,024 7,331 | 10,003 
eileen staal 15,478 | 20,309 | 26,904 3,333 5,001 
Group B: Macon Dublin & Sp 110 130 188 338 386 
x Buff. Rochester & Pittsburgh. rae Sis eae as __.. || Mississippi Central. .........- 140 200 387 199 310 
Delaware & Hudson-.......-.-. 4,399 6,600 7,907 6,392 7,694 Joa ae! {eee eae 1,791 2,356 3,173 965 1,388 
Delaware Seana & West. 8,986 9,567 10,555 5,369 6,423 Chattanooga & 8t. L. ,509 3,326 4,224 1,803 2,749 
FREE RE a aes 11,309 | 14,076 | 15,842 | 12,141 | 15,517 New 0 N ae 615 666 1,306 274 317 
Lehigh & Hudson River....... 149 178 233 1,654 2.155 || Tennessee SSqusipterseae 449 646 690 508 
Lehigh & New England....... 1,502 1,805 2,025 831 1,384 
Lehigh Valley. ..........--.- 7,335 9,747 10,298 6,196 8,182 TOR cc ccicccdapiiboonen 46,749 59,066 77,342 20,907 29,764 
M Some -| 1,733 2,222 2,127 25 111 —— 
New York Central__.......... 19,237 26,026 28,588 24,793 32,738 || Grand total Southern District..| 84,981 | 108,651 | 134,939 46,272 62,919 
New York Ontario & Western... 1,892 1,711 1,690 1,713 2,091 
& Shawmut._._.... 401 507 681 22 18 
Pittsb. Shawmut & Northern... 379 489 517 233 306 Northwestern District— 
zUlster & Delaware_.........- capes ae erie pe _... || Belt Ry. of Chicago _..-....- 968 1,327 1,420 1,2 8 1,673 
bei Chicago & North Western....- 13,926 19,383 22,274 7,644 ,539 
I as ited wettiten Ltlgatiel $7,322 72,928 | 80,463 59,369 | 76,619 || Chicago Great Western......-. 2,280 2,972 3,086 1,947 j 
—— __— || Chic. Milw. St. Paul & Pacific.| 17,704 | 22,117 | 21,641 6,289 7,392 
Chic. 8t. Paul Minn. & Omaha} 3,237 4,611 5,303 2,474 3,259 
Group C: Duluth Missabe & Northern. -. 497 799 1,223 84 185 
ARE BIBER. once co wuwccwcsccs 587 54. 540 1,036 1,414 || Duluth South Shore & Atlantic 451 913 1,234 311 875 
Chicago & Louisville.| 1,580 1,897 2,109 1,717 2.448 || Elgin Joliet & Eastern. ....... 288 5,728 9,198 4,163 6,541 
Cleve. Cin. Chi. & St. --| 8,812 9,582 | 10,974] 10,045 | 12,561 || Ft. Des M, & Southern. 230 345 378 145 193 
Central Indiana.............. 65 83 54 98 102 || Great Northern. _...........-] 7,809 9,787 9,600 1,577 1,933 
Detroit & Mackinac__........ 259 335 335 73 89 || Green Bay & Western........- 535 594 623 360 459 
Detroit & Toledo Shore Line_-- 234 191 386 2,234 3,243 || Minneapolis & St. Louis. .....- 1,730 2,493 2,340 1,411 1,622 
Detrolt Toledo & Ironton...... 1,237 2,119 2,674 1,021 2.492 || Minn. St. Paul & 8.8. Marte..| 4,755 6,174 6,075 1,639 2,190 
Grand Trunk Western 2,635 3,956 4,720 5,645 8,239 Paeifie_...........- 8,190 ‘840 | 10, 1,873 2,235 
6,053 7,284 9,054 8,359 | 10,898 |' Spokane Portland & Seattle... 861 974 1, 907 984 
3,605 4,963 6,292 177 217 — 
4,380 5,002 5,752 7,512 | 10,779 agile BOAT ae 66,461 | 88,057 | 96,272 | 32,032 | 41,564 
4,105 5,000 6,487 3,764 5,049 
3,168 5,187 7,571 4,203 064 
1,051 1,305 1,241 641 711 Caneeas Western Dist.— 
5,416 6,222 6,764 6,567 22,227 | 27,195 3,824 4,838 
3,057 3,930 2,185 3,643 4,128 1,871 2,617 
_—_— 313 30 46 
45,764 | 56,726 | 68,883 | 55,277 20,339 ; 4,855 6,635 
16,201 } 16,736 6,655 8,738 
132,223 | 163,324 184,539 | 146,922 2,891 3,770 1,831 2,487 
1,131 1,426 842 1,014 
2,767 2,940 1,655 1,940 
26,535 | 33,179 | y39,174 | 12,287 246 345 9 8 
86 1,5 2,138 824 1,207 1,537 832 1,117 
Stes Nae. eae Bsns 607 1,020 270 249 
141 195 301 6 123 177 56 70 
6,330 8,307 9,298 | 10,070 17,333 | 18,574 3,183 3,746 
55 4 499 50 316 389 222 183 
345 376 459 6 280 422 632 779 
228 185 198 14 14,087 | 16,696 5,086 5,930 
1,150 1,326 982 2,913 412 395 7 11 
58,215 | 74,413 | 86,325] 32,996 1,386 1,243 1,198 1,089 
12,420 | 16,142 | 18,681 | 15,990 —— 
5 7,621 | 13,475 860 105,450 | 117,350 | 33,058 | 41,497 
68 4 68 finger , 
2,937 3,319 4,156 3,536 
, ae ee ae ae a en ae 113,818 | 146,667 | 175,754 | 79,552 182 262 2,345 2,979 
= 241 278 483 185 
Pocahvatas District— 240 298 98 163 
Chesapesive 4 2s CN Ve sccnceu 17.333 20,611 22,170 5,027 i nes 2,267 2,626 995 1,347 
aes eee 14,230 | 17,242 | 23,067 3,316 4,679 || Houston & Brazos Valley. _-..- 177 254 163 67 48 
Norfolk & Pecans Belt Line 1,159 1,463 465 1,152 1,659 || International-Great Northern... 1,597 2,601 1,847 2,137 2,530 
Pt get ETO, 3,299 3,206 3,774 317 446 || Kansas Oklahoma & Guif_.... 167 284 409 655 1,104 
—|——-——_—_|—-_-__-__|_-— —-—- |} Kansas City Southern.......-. 1,466 1,842 2,544 1,320 ,806 
fe Rina a eee ASIN Ie 36,021 | 42,622 | 50,476 9,812 | 14,176 || Louisiana & Arkansas_........ 924 1,446 2,256 1,397 921 
— Litchfield & Madison......... 449 305 335 345 766 
Southern District— Midiand Valley........--...- 650 697 1,032 195 258 
Group A: Missouri & North Arkansas... 50 73 114 393 590 
Atlantic Coast Line.........-- 8,809 | 12,253 | 14,440 4,039 5,407 || Missouri-Kansas-Texas Lines..| 4,750 4,816 5,567 2,162 2,510 
Rise, Site ke cides beams 924 ,223 1,511 1,102 1,392 || Missouri Pacific..............| 14,088 } 17,545 | 18,325 6,872 9,251 
Charleston & Western Carolina 339 698 790 967 || Natchez & Southern.......... 44 54 40 27 38 
Durham & Southern. ._.....-- 156 162 293 316 382 || Quanah Acme & Pacific......- 109 94 157 112 
Gainesville & Midiand..._._-- 43 92 89 79 85 || St. Louis-San Francisco......- 7,721 9,112 | 11,508 2,814 3,795 
Norfolk Southern.........--- 1,317 1,806 2,505 921 1,420 || St. Louis Southwestern. .....- 2,189 2,299 3,256 1,317 1,946 
Piedmont & Northern__....--- 625 578 523 722 840 || San Antonio Uvalde & Gulf.__. 601 900 512 233 514 
Richmond Frederick. & Potom. 368 438 396 3,716 4,210 Southern Pacificin Texas&La.| 5,181 6,492 8,434 2,516 4,066 
Seaboard Air Line iB ae eae a 7.268 9,211 9,467 3,103 3,645 || Texas & Pactfie..........-... 3,271 4,641 5,086 3,288 3,767 
Southern System_.___.....--- 18,303 | 23,071 | 27,445 9,726 | 13,813 || Terminal RR. Assn. of St.Louis} 1,685 1,974 3,106 2,177 2,944 
Winston-Salem ‘Southboend. $s 180 207 230 851 994 || Weatherford Min. Wells & Nor. 30 2 75 30 58 
Fe eee 38,232 | 49,585 ' 57,597 | 25,365 | 33,155 Wel oaks ee eae. 47,592 | 58,385 | 68,230! 31,956! 41,6 
= Included in Baltimore & Ohio RR. y Estimated. z {(neluded in New York Central. * Previous figures. 
s = > 6“ ” - 
Inquiry to Be Held Next Week into Riot at Ford Plant himself said the dispatch to the “Times” which went on 
in Dearborn, Mich. to say: 
z ss ‘ © oe Forty-eight men and women, arrested after the riot, were denied im- 
According to a Detroit dispatch March 9 to the New York mediate liberty to-day and will be held until Friday, unless Toy releases 
“Times” at a conference of county officials held that day, | them of his own volition. Several are in hospitals recovering from bul- 
it was decide gra v Monday | !¢t wounds. 
¢ : d to hold a nd jury investigation on Monday A statement issued to-day, signed ‘‘Unemployed Council of Detroit’ 
next, March 14, into the cause of rioting on March 7 at the | and “The Auto Union,” says it was the purpose of the marchers in Mon- 
Ford Motor Company at Dearborn, which resulted in four | day’s parade, which developed into a riot at the gates of the Ford plant, 
* il ¥ to present to the Ford officials, through a committee of nine of their 
men being killed, and fifty others, including several police- ennadeten, ed! Salbbtien Aemanite 
men, being injured, some seriously. Harry 8S. Toy, Prose- % Gecde tor oh Wade Sek eee 
cuting Attorney, announced that every angle of the case will 2. Immediate payment of 50% of full wages to all laid-off Ford workers. 
be thoroughly investigated, and many witnesses will be 8. A six-hour day without reduction in pay. 
alg _ 4. Slowing down of deadly speed-up. 
called by both sides. Prosecutor Toy will handle the case 5. Two fifteen-minute rest periods. 
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6. Free medical aid in the Ford hospital for employed and unemployed 
Ford workers and their families. 

7. No discrimination against Negroes as to jobs, relief, medical service, 
etc. 

8. Five tons of coke or coal for the Winter. 

9. Abolition of service men (spies, police, etc.). 

10. No foreclosures of homes of former Ford workers. Ford to assume 
responsibility for all mortgages, land contracts and back taxes on homes 
until six months after regular full-time re-employment. 


11. Immediate paynrent of a lump sum of $50 Winter relief. 
12. Full wakes for part-time workers. 

13. Abolition of graft system in hiring workers. 

14. The right to organize. 


A conference was held by Police Commissioner Watkins, Superintendent 
Smith and Captain Leonard of the State police, following which it was 
announced that the circulation of pamphlets will be stopped whenever 

ible. 
ge ee hundred men and women were repulsed to-day in an effort to 
force their way into the county morgue to obtain the bodies of the 
four men willed in the riot. Twenty policemen blocked entrance to the 
morgue. 

The Communists have been refused a request to hold a mases funeral for 
the four dead rioters. 

Maurice Sugar, Detroit attorney, has been engaged by the Interna- 
tional Labor Defense to defend the prisoners. Mr. Sugar, on his appoint- 
ment, issued a statement in which he referred to the incident at the 
Ford plant as “an example of unrestrained violence and brutality which 
ranks with the most vicious attacks ever made by a servile officialdom 
upon those who are classed as workers.” 


Dearborn advices, March 7, to the New York “Herald 
Tribune” had the following to say in part regarding the riot: 


Four ‘men were killed and at least 85 were injured this afternoon when 
3,000 jobless rioters fought a hand-to-hand battle with police and fire- 
men in an attempt to storm the employment offices of the Ford Motor 
Company’s great River Rouge plant. _ 

A woman led the mob in the first clash with fifty policemen at the 
Dearborn city line. Fifteen of the injured were policemen, trampled, 
stoned and clubbed by the rioters. Harry H. Bennett, chief of the Ford 
service department, the private police, was hit in the head with a rock and 
severely hurt. 


Plans Attributed to Communists. 


The demonstration was said to have been planned yesterday at a meeting 
at Communist headquarters in Detroit, addressed by William Z. Foster, Com- 
munist national leader, and John Schmies, Communist candidate for 
Mayor in the last Detroit election. The mob was to march up to the plant 
and send in a committee to demand work from the Ford company for a 
group of jobless men. The reported presence of revolvers in the mob was 
taken as an indication that the delegation came prepared for trouble. 
Sonre of the marchers, however, denied their group was armed. 

All the dead were members of the mob. One was unidentified. The 
other three were Joseph York, twenty-three years old; Coleman Lenz, 
twenty-five, and Joe Debruske, twenty-two, known as “Joe the Newsboy.” 

Threats of the dispersing mob to return at night and wreck the Ford 
plant resulted in the assignment of police, troopers and deputy sheriffs to 
guard duty at the shops. About 200 men of the First Battalion, 125th 
Infantry, Michigan National Guard, were on hand in the armory. 

The battle raged for an hour. The jobless throng gathered at 2 p. m. at 
Fort Street and Oakwood Boulevard, Detroit. Carrying banners and plac- 
ards bearing the legends, ‘‘Come on, workers; don’t be afraid!’’ “Down 
with the men who destroy milk!’ ‘We want jobs!’ and ‘“‘Now is the time 
to act!” they marched with reasonable order. The Detroit police said they 
saw no cause for interference. 


“Come On, Cowards,’” Woman Screams. 


At the end of a six-mile walk they encountered a detail of fifty Dearborn 
police posted at the city line, deternrined not to let the mob through. The 
police shouted a demand that the rioters turn back. The mob hesitated a 
minute and then a woman shoved to the front. 

“Come on, you cowards,” she screamed. 

The mob rushed forward. The police let fly with tear gas bombs and 
brought their nightsticks into play, but were thrown back down Miller 
Road under a barrage of bricks, stones and clubs. 

Firemen rushed into an overhead crossing of Miller Hoad and turned 
high-pressure hose lines upon the mob, but the rioters shoved on screaming 
curses, until they were drawn up before the high fence of the plant. 

The fifty Dearborn policemen, victims of the first charge of the mob, 
were reinforced by the plant police and firemen. An alarm brought 121 
Detroit policement to the fight. 

The guards at the plant threw open the gate and called to the marchers to 
turn back. The mob halted again for a moment and again the woman who 
had led them into the first encounter leaped to the front and shouted: 
“Come on.’’ 

Two volleys in quick succession from the police met the first advance. 
Two men in the crowd fell and the mob retreated 200 yards. Most of the 
shots were fired into the air. The rioters re-formed their lines with diffi- 
Sted under two chilling streams of water poured on them by fire 


The Dearborn police said they arrested five men on charges of inciting 
a riot, but would not make known the names of their prisoners. They 
also announced the arfest of Mary Grossman as the leader who urged 
the mob twice to battle with the police. They said she was known as a 
labor agitator, . . . 

Edsel Ford, son of Henry Ford; former Governor Fred W. Green, Louis 
J. Colombo, lawyer for the Ford Motor Company, and Clyde M. Ford, 
Mayor of Dearborn, entered the Ford emergency hospital as the riot ended 
to question members of the mob being treated there. 

William J. Cameron, of the Ford organization said that Ford police did 
not take part in the riot and that Bennett had come to the scene only to 
investigate the fight. He said that there was no damage to the plant ex- 
cept for a few broken windows. 


Associated Press advices from Detroit, March 8, said: 


Thirty-one persons were under arrest to-day while State, city and Federal 
officers sought the men believed by them to have instigated yesterday’s 
fatal riot at the gates of the Ford Motor Company’s River Rouge factory. 

Five known Communist leaders and labor agitators were sought. They 
included William Z. Foster, national head of the Communist Party of the 
United States; William Reynolds, former Communist candidate for Mayor 
of the suburb of Lincoln Park; John Schmies, former Communist candi- 
date for Mayor of Detroit, and Albert Goetz and John Pace, said by police 
to be agitators. 








Regarding a disturbance at the Ford building in New York 
this week, the New York “Times” of March 10 said: 


With swinging clubs, sixty policemen frustrated yesterday afternoon 
repeated attempts of more than 300 Communists to stage demonstrations 
in front of the Ford Motor Company Building at Broadway and Fifty- 
fourth Street. 

In small groups the radicals began to gather on the east side of Broad- 
way between Fifty-fourth and Fifty-fifth Streets soon after noon. This 
was in response to circulars distributed Tuesday to Communists and their 
friends, calling upon them to meet in front of the Ford Building “‘to pro- 
test against capitalism and unemployment.” 

The police had been notified of the proposed demonstration. Under Cap- 
tain Amander 0. Hayes, thirty-five policemen were on the scene, besides 
members of two police emergency squads and a few reserves who had 
been on duty at the opening of the upper link of the new west side ele- 
vated express highway from Fifty-ninth to Seventy-second Streets. 

As soon as the small groups of Communists began to merge and ob- 
struct traffic, the police started to clear the thoroughfare. This resulted 
in a clash, and for more than two hours there were intermittent fights. 

On the refusal of the demonstrators to move quickly, clubs would swing 
freely. One Communist, more enthusiastic than the others, tried to 
climb an electric light pole to make a speech. He got no further than 
“fellow comrades,” when two policemen hauled him down. 

One of the alleged demonstrators, who described himself as Matthew 
Bryton of 180 Norfolk Street, was arrested on a charge of disorderly 
conduct. Later Magistrate Stern in West Side Court remanded him with- 
out bail for investigation. 

Several Communists appeared with signs reading, “Henry Ford, the 
philanthropist who hires gunmen” and others of a similar nature. These 
were chased in the direction of Columbus Circle. The police did not 
permit any one to loiter in front of the Ford building, and a guard was 
kept there until late in the afternoon. 








Trend of Business in Hotels During February According 
to Horwath & Horwath. 


According to Horwath & Horwath “total hotel sales de- 
creased 22% from February 1931, room sales 20%, and 
restaurant sales 25%. Although leap year gave this Feb- 
ruary one more business day than last February had, the 
decreases were not smaller than those of previous months 
which had no such advantage over the corresponding period 
of last year. This, of course, means that if February had 
had 28 days all its decreases would have been several points 
larger.’’ Further reviewing the trend of business in hotels, 
Horwath & Horwath say: 

Room occupancy, which indicated some improvement in January, was 
disappointing in February. It fell 13% below February 1931, and the 
seasonal decrease from January of this year was larger than it has been 
for several years. The average room rate was off 10%—little change from 
recent months. 

Washington was the only city to show a real improvement and its un- 
usually good comparison with last year—a sales decrease of only 2%—was 
due to convention business and the opening of the Bi-Centennial celebration. 
Detroit had an exceptional drop of 39% in sales, caused by the lack of 
convention business to correspond with that which boosted February 
1931, and by pronounced rate cutting. California recorded the largest 
decrease ever—30%. Changes in the other groups were unimportant. 

The following table shows how the sales of the last six months have 
fallen below 1928 and 1929: 





















































Decreases from Same Months in 1928. From 1929. 

Sept Odt.~. Novo Dec. Jan. Fed. 
New York.............. —32.2%|—30.8 % |— 37.0% | 41.0% |—38.7%|—39.4% 

aw www wennceceee|——29.0 |—31.0 |—33.0 |—37.8 |—36.1 |—37.7 

nin oe amenaaede —38.7 |-—38.1 |—43.1 |}—42.7 |—38.4 |—42.2 

Washington. ............ —27.7 |—28.6 |—30.3 |—30.9 |—32.4 |—17.4 

penseoroesossons -7 |—37.7 |-—35.3 |+—39.0 |—41.7 |—41.9 

as neneanmen isan —23.9 |-40.8 |-—42.5 |—33.1 |—35.8 |—48.4 

DEPRES ER 12'S + —33.3 |—38.9 |—36.7 |—33.7 |—37.2 |—43.7 

Other olties............. —24.4 |—25.2 |—28.8 |—28.3 |—34.3 |—35.0 
_ —27 5 %|—82.1%|—33.5%'|—34.6% |—36.5%'—37.8% 
The following analysis was also furnished by Horwath 

& Horwath: 
Sales. 

Analysts by Cities in Occupancy. Rate 
Which Horwath & |Per Cent of Ine.(+-) or Dec.(—) PerCentof 
Horwath Offices - This \Same M>2.\Inc. (+) 
Are Located. Total. | Rooms. \Restaur’t.| Month, |Last Year\or Dec.(-) 

New York City....-..-. —23 —22 —25 57 64 —12 
iat tn omgs- + todbulen —21 —21 —22 58 67 —9 
ieowenned —19 —16 —23 40 44 —8 
Washington........--. —2 —3 —! 56 57 —2 
Dia sco cnipsneidl —21 —19 —21 61 68 —9 

Re ceGtesoncnena —39 —38 —40 49 60 —24 
Si Dacacvémeodew —30 —32 — 28 44 57 12 
it le name he —22 —21 —24 61 70 —10 

All other cities report’g} —22 —20 —25 61 69 —9 
Tate. .ccaccaccecse —22 —20 —25 56 64 —10 





























Federal Reserve Board Reports Decrease of About 
Estimated Seasonal Amount in Department Store 
Trade During February. 


Preliminary figures on the value of department store sales 
show a decrease from January to February of about the 
estimated seasonal amount. The Federal Reserve Board’s 
index, which makes allowance both for number of business 
days and for usual seasonal changes, was 79 in February 
on the basis of the 1923-1925 average as 100, compared with 
79 in January and 81 in December. The Board’s advices 
issued March 10 add: 

In comparison with a year ago the value of sales for 
February, according to the preliminary figures, was 16% 
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smaller, and when allowance is made for the fact that. there 
was one more trading day in February this year than last, 
the decrease from last year is about 19%. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 











Jan. 1 Number of | Number of 
Federal Reserve Distria. February.* to Reporting of 
Feb. 29*. Stores. Cities. 
—15 —21 98 31 
—16 -—-18 56 29 
—17 —19 4h 16 
—15 —-24 31 13 
12 —16 51 22 
—20 —21 29 20 
19 —22 59 32 
—10 14 16 9 
—16 —19 19 12 
—15 —20 25 14 
—23 —27 13 4 
—14 —19 73 27 
—16 —19 511 229 




















figures preliminary; in most districts the month had one more trading 


* February 
day this year than last year. 








Production of Electricity Declined 8.7% During the 
Week Ended March 5 1932, as Compared with the 
Corresponding Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, March 5, was 1,519,679,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
bord shows a decrease of 3.9% from the corresponding week 
last year, and New England, taken alone, shows a decrease 
of 3.2%. The central industrial region, outlined by Buffalo, 
Pittsburgh, Cincinnati, St. Louis and Milwaukee, registers 
as a whole, a decrease of 13.1%, while the Chicago district, 
alone, shows a decrease of 8.9%. The Pacific Coast shows 
a decline of 10.5% below last year. 

Arranged in tabular form the output in kilowatt hours 
of the light and power companies for recent weeks and 
for the month of January is as follows: 


























1932 
Weeks 1932. 1931. 1930. 1929. Onder 
. 1931. 
Jan. 2...| 1,623,652,000) 1 454, 1,680,289 1,542,000,000} 46% 
Jan. 9---| 1,619,265,000) 1,713,508,000| 1,816,307,000) 1,733,810,000) 6.5% 
Jan. 16..-| 1,602,482,000| 1.716,822,000| 1,833,500, 1,736,729,000) 6.7% 
Jan. 23...) 1,598,201,000) 1,712.786.000) 1,825,969, 1,717,315,000| 6.7% 
Jan. 30.-.| 1,588,967.000) 1,687,160, 1,809,049,000) 1,728,203,000| 5.8% 
Feb. 6.-.| 1.588,853,000) 1,679,016, 1,781,583, 1,726, 161,000 &-$2 
Feb. 13-..| 1,578,817,000| 1,683,712,000| 1,769,683,000} 1,718,304,000|] 6.2 
Feb. 20...| 1,545,459,000/ 1,680,029,000/ 1,745,978,000) 1.699.250,000} 8.0% 
Feb. 27...) 1,512,158,000/ 1,633,353,000/ 1,744.039,000) 1,706.719.000| 7.4% 
sa 5.--| 1,519,679,000) 1,664,125,000} 1,750,070,000| 1,702,570,000; 8.7% 
January...' 6,980,000,000i 7,439.888,000! 8,021,749,000! 7,585,334,000! 6.2% 





Note.—The monthly figures shown above are based on reports covering approx- 
imately 92% «of the electric light and power industry and the weekly figures are 
based on about 70%. 








New York State Factory Employment During February 
About Even with January. 


Factory employment in New York State remained about 
even from January to February, according to a statement 
issued March 10 by Industrial Commissioner Frances 
Perkins. Seasonal activity in the manufacture of clothing 
caused a small net increase in the number at work in New 
York City factories, but, in the rest of the State, fewer 
factory workers were employed. Commissioner Perkins’ 
survey continues as follows: 


The index of factory employment for the entire State remained at 65 in 
February, the same as in January, and the index of total payrolls dropped 
from 55 to 54. Index numbers are computed with the average for the three 
years 1925-1927 as 100. ‘These statements are based upon reports from 
about 1,500 representative factories which report each month to the Divi- 
sion of Statistics and Information of the New York State Department of 
Labor. Reporting concerns employ approximately 38% of all the factory 
workers in the State. 

February returns showed no change in employment conditions. A 
number of plants were closed down temporarily because of lack of business, 
while most of those which were closed down in January had re-opened. 
Closings for Lincoln’s Birthday on Feb. 12 were numerous and accounted 
for part of the decrease in total payrolls. Some concerns reported reductions 
in wage rates. 

Seasonal Advance in Clothing. 

The net gain in employment in the clothing industries was 4%, as com- 
pared with a gain of 1% from January to February a year ago, and of 5% 
two years ago. The largest increase was in the manufacture of men’s 
clothing. The men’s clothing industry frequently reports its greatest spring 
activity in February while the women’s clothing factories are usually busier 
in March. 

Most manufacturers of furs and fur goods reported more employees in 
February than in January, but several concerns had laid off large numbers 
of workers. 

Big Lay-Offs in Textile Mills. 

The textile industries reported the largest decreases in employment from 
January to February. These decreases were due to a number of his cuts 
rather than a general downward movement. Several knitting mills and 
silks mills were closed down and a few others had made big reductions in 
the number of workers. Most concerns in these two industries, however, 
had made only small changes in employment. One cotton mill which had 
taken on workers in January, laid them off again in February. The others 
had been reducing employment since before the end of the year and con- 
tinued to lay off help last month. Increased employment and higher pay- 


rolls were reported by many of the woolen mills but the carpet mills were 
not busy. 
Metal Industries Not Busy. 

There were no important changes in employment in the metal industries. 
The tendency was mostly downward and the gains which were reported did 
not indicate general improvement. Several automobile and automobile 
parts concerns reported more employees than in January but few of them 
were employing as many as in February 1931 and payrolls were much lower 
than a year ago. The railroad equipment and repair shops which had re- 
ported big cuts in January took on a few workers in February. 

Further decreases in employment were recorded in the machinery and 
electrical apparatus industry. Most of the brass, copper and aluminum 
manufacturers also reported fewer workers employed. Employment in 
the iron and steel mills dropped 3%. although one firm whose products is 
used by the automobile industry, and several which had made big cuts 
in January reported some improvement. 

A small net gain in employment in the stone, clay and glass industries 
resulted from the re-employment of part of the workers laid off in January. 
In most plants changes in employment were slight but one cement plant and 
one glass factory were closed down. Workers in the miscellaneous stone 
and minerals industries lost time on Feb. 12. 


Fewer Employed Up-State. 
The Syracuse district was the only one of the six industrial centres up- 
tate to report an increase on both employment and payrolls, although 
Sactories in the Birghamton district reported higher payrolls. Employment 
fand payrolls in the Utica district dropped 3% and in the Rochester district, 














2%. Employment in the Binghamton district and in the Buffalo and 
Albany-Schenectady-Troy districts remained about even with January. 
Percentage Change 
Jan. to Feb. 1932. 
Total State. | N. Y. City. 
+0.3 —3.7 
—0.3 +2.2 
—6.8 —5.4 
+13.1 —10.0 
—0.9 —6.6 
—0.1 —0.3 
+5.0 +11.0 
—0.4 —0.1 
—3.2 sitive 
+2.8 —2.4 
—0.7 +0.2 
—14.2 aes 
-4.4 +28.7 
—1.6 —1.3 
+4.4 —0.2 
+2.5 —4.3 
—1.2 —1.0 
+0.4 +0.9 
—1.3 —2.6 
—5.6 —10.3 
—1.3 +4.8 
+1.4 —3.2 
+0.2 —2.2 
+ 4 +5.4 
8 +6.8 
6 +7.9 
3 +2.4 
+0.8 
+1.1 
‘ —0.7 
a —2.8 
7 +2.4 
J —1.3 
A +2.7 
i No canst 


peenee 
a im DO 
NOROND 
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Cees tle l eli ltteteeel ish tl isllelssss 
AdnIdor eau ouHoSmoenarrneDwasnna mana 











+2.4 
Other Di tadh ou iiinihahnkn cinipitnn ge digiinns +7.7 
Clothing and millinery +5.6 
Men’s clothing--........-. + 26.1 
Men’s furnishings. ................-.-. +8.8 
OEE CEES hi dtidinsindcbndccdectiiotanbonanee +3.4 
TIA DEE... citineondpootisodguameantnnn +6.2 
En 0. nine ainimeeinmemnaininemanendl +4.1 
D -. dunodaetbacobscvkadambaaks —2.2 
Laundering and cleaning .............-...-------- —7.1 
De Ne No Bio rb ccd dbcedscnncccossceeesune —1.0 
Bier, 0066 GH GB hina eo condo ccestsscvenredeca No chang 
Ce Ge SE... g . coccncoonsnetuneneeoe —1.0 
Sugar and other groceries —1.1 
Meat and dairy products —0.6 
DORSET SEGRE. ncttcqamocadsqenccsussédneabeted —0.6 
ST. Acccdhnehmadonependnmnnsaneenandmimmmnnia +2.9 
WE. i. ccanecobadadssnasacocebiinevanmnbad —14.5 
uiéitie cade snnsbectquuckteuuwendaame ine +1.4 
Wane, Mens O06 BOE. «.c cccccnnnnecescescongsince —1.2 
Total weer eee meee ewer er eeene CA ieeteheatindiadetateetadadadediediedead No change + 1 . 











Business Difficulties in February About on Level With 
Those for Same Month Last Year Says Lumber- 
men’s “Blue Book.”’ 


Business troubles reported to the Lumbermen’s ‘Blue 
Book’’ of Chicago for the month of February were about on a 
par with difficulties reported for the same month in 1931 
and do not match the inordinate increases noted in January 
comparisons. The National Lumber Manufacturers Asso- 
ciation made public on March 5 the following information; 

1932— 1931— 
22 bankruptcies 23 bankruptcies 
20 receiverships 21 receiverships 
2 assignments 2 assignments 
6 creditors’ committee appointed. 7 creditor's committees appointed 
5 extensions 2 extensions 
1 composition settlement. 


There was a drop of 21% in requests for special credit reports, though 
it is observed this nm ~-y have been due to large credit departments delaying 
annual revision of « dit files. 


Claims placed fo -ollection showed an increase of 52% but the average 
amount of claims ucopped 20% under the average a year ago. In January 
the increased claims reached 100% and the average sum exceeded January 





1931 by 50%. 
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Roger W. Babson Reports Improvement in Business— 
May Take Two Years to Get Back to Normal—Low 
Wages Potent Factor. 

According to Associated Press dispatches from Babson 
Park, Fla., March 10, Roger W. Babson, business statistician 
told the annual Scenic Highlands Business Conference that 
business is improving in the United States, “although it 


may take about two years to get back to normal.’”’ The 
Associated Press added: 

Among his business comments were: 

“Many say if wages are reduced there is less buying power. This is 
all nonsense, Henry Ford and his friends notwithstanding. Low wages 


are a potent factor in getting money again to circulate and credit again 
established.”’ 

“Excess of debt was the primary cause of the collapse in 1929. . . 
This situation is rapidly being corrected.” 

He compared the World War reparations issue to ‘‘an international 
toothache,”’ and said, ‘‘German reparations payments will be reduced 
about 80%, and although it may be some time before Congress ‘cancels’ 
the Allied debts, these never will be paid in cash.” 

“The very fact Wall Street and the international bankers are so blue 
naturally makes a thinking man optimistic. These financier: have always 
been wrong.”’ 

He said the present business ‘‘contraction will be carried too far 
and . . when this condition is generally realized, merchants and 
manufacturers will stampede to purchase as they stampeded to sell in 1929.”’ 








“Annalist’” Weekly Index of Wholesale Commodity 
Prices. 

The ‘‘Annalist’’ weekly index of wholesale commodity 
prices rallied from last week’s low, and now stands at the 
same level as two weeks ago, having risen to 91.8 on March 8, 
from 91.3 (revised) last week; it stood at 110.7 a year ago. 
Outstanding factors in the recovery, says the ‘‘Annalist,’’ 
were advances in hogs, the meats and the metals, which a 
sharp drop in anthracite prices was able to cancel only 


























partially. 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(1913100) 
Mar. 8 1982. | Mar. 1 1932. | War. 10 1931. 
76.1 75.3 101.3 
94.3 $3.2 117.3 
78.1 *78.6 102.7 
121.8 124.4 133.5 
ON ee e 96.2 95.3 106.0 
PIO. 8. os o woh asa wowase 108.3 108.0 123.2 
CE hci nie renpudabush eh 96.1 *96.1 100.4 
OS SEG Seem TEAS ee ere 84.2 84.1 89.0 
All commodities... .........----- 91.8 *91.3 110.7 
* Revised. 








Sales of Fertilizer in Cotton Belt. 


Supplementing the item in our issue of March 5, page 
1649, the following announcement has been issued by the 
New York Cotton Exchange Service: 

Sales of fertilizer in the nine principal cotton-growing States are much 
below those in recent years. Total sales, from Dec. 1 to Feb. 29, as re- 
presented by fertilizer tag sales, totaled only 372,000 short tons against 
732,000 last season, 1,353,000 two seasons ago, and 1,080,000 three seasons 
ago. Sales in February were only 252,000 short tons against 460,000 last 
year, 913,000 two years ago, and 683,000 three years ago. The States 
covered by these figures are North Carolina, South Carolina, Georgia, 
Alabama, Mississippi, Tennessee, Louisiana, Arkansas and Texas. 








Wholesale Prices According to National Fertilizer 
Association Declined Five Fractional Points During 
Week Ended March 5. 


After a period of apparent steadiness, wholesale prices 
again turned decidedly downward during the week ended 
March 5. The wholesale price index of the National Fer- 
tilizer Association declined five fractional points during that 
week. During the preceding week the index number was 
unchanged, holding the advance of one fractional point 
shown for the week ended Feb. 20. The index number for 
the latest week established a new record low, namely, 62.6. 
The previous record low point was 63.0, established on 
Feb. 13. A month ago the index number was 63.7, while a 
year ago it was 75.9. (The index number 100 represents 
the average for the three years 1926-1928). Continuing the 
Association said March 7: 

Of the 14 groups listed in the index, three advanced, five declined and six 
showed no change during the latest week. The amount of the advances in 
each of the three groups was very small—the largest gain being shown in 
building materials, namely 3-10ths of 1%. The five groups which declined 
were fats and oils, fuel, foods, fertilizer materials and metals. The largest 
loss was shown in the grop of fats and oils. Textiles and grains, feeds and 
livestock advanced slightly. 

During the latest week the prices for 16 commodities were higher, while 
27 commodity prices were lower. During the preceding week 18 commodity 
prices advanced and the same number of commodities showed price declines. 
Important commodities that advanced during the latest week were cotton, 
lard, apples, heavy hogs, sheep, tin, turpentine and lumber. Prices were 
lower for eggs, pork, potatoes, beans, beef, wheat, choice cattle, butter, 
copper, lead, silver, brick, coal, rubber and wool. 

The index number and comparative weight of each of the 14 groups are 
shown in the table below: 





WEEKLY WHOLESALE PRICE INDEX-—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 











Per Cent Latest 

Each Group Week Pre- 
Bears to the Groups. Mar.5 | ceding | Month Year 
Taal Indez. 1932. Week. Ago. Ago. 
23.2 64. 65.2 67.3 78.3 
16.0 57. 58.6 58.9 71.7 
12.8 47.7 47.6 49.1 68.7 
10.1 49.9 49.8 49.7 66.6 
8.5 62.9 62.9 62.4 71.9 
6.7 89.2 89.2 89.1 88.4 
6.6 72.7 72.4 72.4 83.2 
6.2 71.1 71.8 72.4 82.2 
4.0 81.4 81.4 82.2 92.5 
3.8 46.4 48.0 45.6 64.3 
1.0 88.8 88.8 88.8 93.8 
4 69.2 70.1 70.2 84.0 
4 76.9 76.9 79.1 91.9 
3 92.7 92.7 92.7 95.4 
100.0 62.6 63.1 63.7 75.9 





























No Marked Change Noted in Business in Cleveland 
Federal Reserve District—Decreases Reported in 
Wholesale and Retail Trade as Compared with De- 
cember—Conditions in Rubber and Tire Industry. 


“General business in the Fourth (Cleveland) Federal Re- 
serve District exhibited no marked change in the latter part 
of January or the first three weeks of February,” says 
the March 1 “Monthly Business Review” of the Federal 
Reserve Bank of Cleveland. “Although slight increases, 
chiefly seasonal, were reported in a few industries,” con- 
tinues the Bank, “little actual improvement has been made, 
though no great tendency to decline was evident.” Further 
reviewing conditions, the Bank says: 


From all] sections, however, come reports of better sentiment. Recent 
legislation no doubt was responsible for a large part of this betterment and 
anxiety concerning financial conditions has lessened. The number of bank 
suspensions was much smaller in February than in preceding months, and 
there also was a reduction in the rate of deposit withdrawals at member 
banks. 

The shoe industry increased operations in January at a greater-than- 
seasonal rate, output in the month being 6.4% above one year ago. Clothing 
concerns, particularly those engaged in the manufacture of men’s wear, also 
were operating at fairly satisfactory levels. Makers of china and pottery 
reported an increase in orders and demand for heavy machinery improved 
in some sections. Tire production increased seasonally in January as did 
steel production, but the slowing down of the automobile industry in late 
January and early February caused a reduction in these as well as mrany 
other industries in this District. 

Coal production and retail and wholesale trade in January were adversely 
affected by the unseasonably warm weather. Dollar sales at department 
stores were 22% below one year ago, no allowance being made for the 
decline in prices in the period. 

Sales of life insurance in Ohio and Pennsystvania in January were 6.7% 
ahead of the same month in 1931. 


The Bank reports, in part, as follows regarding the rubber 


and tire industry: 
Tires, Rubber. 

The tire industry appears to have stabilized its operations recently, for 
only minor changes in employment have been apparent in the past few 
months at factories in this District, though the index of the Ohio State 
Bureau of Business Research in January was only 65% of the 1926 average. 
This is eight points lower than a year ago. 

Reports from manufacturers indicate that operations in January and early 
February were higher than in December, but this was entirely seasonal, and 
sales of renewal tires were reported about 15% below one year ago. Con- 
sumption of crude rubber in January amounted to 27,962 long tons, com- 
pared with 21,409 tons in Decemrber, an increase of 30.6%, which was 
about seasonal. Consumption in January 1931 was 28,557 tons. 

As the spring selling season approaches, the outlook for tire makers is 
better than for some time. Prices are very low and with many cars remain- 
ing in service that in more normal times would be scrapped, a greater 
demand for replacement tires is anticipated, sales of which generally are 
more profitable to manufacturers than original equipment sales. 

Production of tires in December, the latest period for which figures are 
available, was slightly higher than in November, but shipments exceeded 
output by 5.2%. Tire production in 1931 was only 4.5% below 1930, but 
shipments of tires exceeded production by a good margin, for inventories 
on Dec. 31 were about 1,000,000 tires less than at the end of 1930, and 
were snvaller than since 1925. Manufacturers report stocks about in line, 
in view of reduced demand and the longer life of the average tire. 

The trend of rubber prices in recent years has been just the inverse of 
stocks. Prices have been subject to wide fluctuations, but they never before 
reached such low levels. In February crude rubber was selling in New 
York at less than four cents a pound. The drop in the past 12 months 
was over 50%, and as recently as 1927 rubber brought 40c. a pound. In 
1925, under the Stevenson Restriction scheme, it was selling at a dollar a 
pound. The recent low level is almost unbelievable in view of the fact 
that cost of production averages about 16¢. a pound. Because of the low 
prices, some of the smaller producers have stopped tapping their trees, but 
others, and among them some of the larger estates, evidently feel they 
will lose less in the end by producing a maximum crop irregardless of prices, 
rather than let their plantations deteriorate. Plans for curtailing produc- 
tion have been proposed, but because of varied nationalities, difficulty 
regarding individual co-operation, &c., nothing definite has resulted. 

The sharp decline in prices in the past few years has resulted in drastic 
inventory losses to rubber manufacturers, who, because of the great dis- 
tance from the source of supply, are forced to carry large stocks of raw 
materials. Though declines similar in extent to those occurring in 1929, 
1930 and 1931, can hardly take place from present prices, a stabilization 
at reasonable levels is much to be desired. 


Reviewing retail and wholesale trade the Bank reports 
as follows: 


Wholesale and Retail Trade. 


Retail trade, as reflected by total sales at leading department stores in 
this District, was quite depressed in January, total sales, on a daily average 
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basis, being 22% below the same month of 1931. 
cember was considerably more than seasonal and the adjusted index, at 
69.5% of the 1923-1925 monthly average, was below 70% for the first 


The decline from De- 


time since 1919. In December the adjusted index was 73.0%. 

Part of the decline in dollar sales was due to price reductions, for 
January pre-inventory sales in many cases were at very much lower prices 
than prevailed in December or a year ago. According to “Fairchild’s”’ 
retail index, prices in January recorded the largest monthly decrease in 
the present deflation. The drop in the month was 2.5% and prices have 
receded 19% from January 1931. 

Moderate weather in this section was an added handicap, and sales of 
seasonable goods were very slow in January or were made at a sizeable 
price reduction. 

The dollar value of stocks dropped 5.4% in January, slightly less than 
the seasonal change at this period of the past years and the adjusted index 
rose from 70.5% of the 1923-25 monthly average in December to 71.4% 
at the end of January. Compared with a year ago, retail value of inven- 
tories is down 13.5%. 

The decline in accounts receivable in January from a year ago was 18.5%, 
somewhat less than the falling-off in sales, and the percentage of accounts 
receivable at the end of December collected in January was 83.7% com- 
pared with 36.8% one year ago, a drop of about 8%. 

Sales at reporting wearing apparel] stores were 35% smaller in January 
than last year and stocks were down 22% in value. 

Sales of furniture stores were about 35% smaller in January than a year 
ago, while the decline in sales in the furniture departments of department 
stores was only 27%. 

Wholesale trade in past years has declined about 10% from December to 
January, but the falling-off in the four reporting lines this year was 16%. 
Wholesale drug sales increased 1.4% in January, contrary to seasonal, but 
were still 17% below January 1931. 








Business Conditions in St. Louis Federal Reserve Dis- 
trict According to St. Louis Federal Reserve Bank. 


‘‘While trade and industry in the Eighth (St. Louis) Dis- 
trict continued at levels considerably below other years,” 
says the Federal Reserve Bank of St. Louis, ‘January and 
the first half of February developed moderately, expanding 
tendencies in many lines and marked improvement in senti- 
ment among the business community as a whole.’’ The 
Bank in its ‘‘Monthly Review’’ released Feb. 29 further re- 
views conditions as follows: 


Following the holiday and inventorying period, wholesale distribution 
showed a substantial increase, with lines handling goods for ordinary con- 
sumption, such as dry goods, boots and shoes, clothing and some food 
products, reporting the volume of unit sales in excess of the corresponding 
period a year ago. Steadily increasing replacement demands for a broad 
variety of commodities are making themselves felt, and have been reflected 
in a considerable volume of reordering by retail merchants, both in the 
large urban centres and the country. While purchasing is still almost 
exclusively for immediate or reasonably prompt delivery, the average 
size of orders is larger than heretofore and there is more of a disposition 
to replenish stocks and fill out assortments. 

Production at manufacturing plants as a whole increased slightly dur- 
ing January over the low level of December, and the improvement was 
maintained through the first half of February. In the iron and steel in- 
dustry conditions are still spotted and irregular, with railroads, automobile 
manufacturers, the petroleum industry and other important consumers 
buying sparingly. Miscellaneous users of ferrous products, however, 
have increased their demands sufficiently to warrant the higher operating 
schedules at many foundries and mills. A number of manufacturing estab- 
lishments, which for many months have been producing only enough goods 
to apply on actual orders, have started making up stock in anticipation 
of demands looked for later in the year. In a large majority of lines in- 
vestigated by this bank, stocks of both consumer goods and raw materials 
on Feb. 1 were substantially smaller than a year earlier, also less than the 
average on that date during the past decade. 

As has been the case since early last fall, unusually mild weather hampered 
distribution of seasonal merchandise. Heavily reduced consumption of 
bituminous coal was reflected in curtailed operations of mines in all fields 
of the district. Distribution of coke, oii and other fuels was also in consid- 
erably smaller volume than in past seasons. Activities at lead and zinc 
mines receded further, reflecting slack demand and low prices for these 
metals. Operations at lumber mills, quarries, cement and glass plants, and 
railroad shops showed little change from the low levels of the preceding 
30 days. Weather conditions were in the main favorable for agriculture, 
though excessive rains interfered with preparations for spring crops in many 
sections. In parts of the south, notably in Kentucky and northern Missis- 
sippi, rivers overflowed their banks, causing serious flood conditions. 
Recent rains have aggraveted the situation, and apprehension is felt for 
floods of major proportions in the valleys of the Mississippi River and its 
tributaries. 

The volume of retail trade in January, as reflected by department store 
sales in leading cities of the district, was approximately one-half smaller 
than in December, and 17% less than in January, 1931. Combined sales of 
all wholesaling and jobbing establishments reporting to this bank in January 
were about one-fourth less than for the same month last year, but more 
than 33% larger than the December, 1931, total. The dollar value of 
building permits issued for new construction in the five largest cities of 
the district in January showed heavy declines as compared with the pre- 
ceding month and the same period a year ago. Construction contracts 
let during January in the Eighth District declined 87%, and 87% respec- 
tively as compared with a month and a year earlier. Charges to individual 
checking accounts in January were 6% smaller than in December and 23.2% 
less than in January, 1931. The amount of savings accounts in selected 
banks on Feb. 3 was 3.2% smaller than on Jan. 6, and 8.3% less than on 
Feb. 4 1931. 

Freight and passenger traffic of railroads operating in this district con- 
tinued in smaller volume than at the corresponding period a year and two 
years earlier. Since the first of the year some improvement has taken place 

in the freight movement, seasonal in character and less marked than the 
average during the past several years. For the country as a whole, load- 
ings of revenue freight for the first four weeks of the year, or to Jan. 30, 
toraled 2,269,875 cars against 2,873,211 cars for the corresponding period 
in 1931 and 3,470,797 cars in 1930. The St. Louis Terminal Railway Asso- 
ciation, which handles interchanges for 28 connecting lines, interchanged 
140,912 loads in January, against 127,313 loads in December, and 173,098 
loads in January, 1931. During the first nine days of February the inter- 
change amounted to 42,158 loads, against 40,199 loads during the same 
period in January, and 51,754 loads during the first nine days of February 





1931. Passenger traffic of the reporting lines decreased 30% in January 
as compared with the same month last year. Estimated tonnage of the 
Federal Barge Line between St. Louis and New Orleans in January was 
130,400 tons, against 168,021 tons in December, and 75,512 tons in Jan- 
uary, 1931. 

While considerable irregularity and spottiness continues to exist, col- 
lections generally showed moderate improvement as compared with the 
preceding 30 days and compared favorably with the corresponding period 
@ year ago. Wholesaling interests in the principal urban centers reported 
Feb. 1 settlements well up to expectations. This was true particularly of 
boots and shoes, dry goods and hardware. Backwardness is still com- 
Plained of by manufacturers and distributors of building materials, iron 
and steel, and other of the heavier lines of merchandise. Generally through 
the south moderate betterment in payments has taken place, an exception 
being in the tobacco areas where low prices and a disposition on the part 
of producers to hold for more favorable markets tend to retard liquidation. 
City retailers report payments fully equal to a year ago. Ansewrs to 
questionnaires addressed to representative interests in the several lines 
scattered through the district show the following results: 


Excellent. Good. Fair. Poor. 
SEE PO so oats tone Hue oom ene 0.0% 18.2% 610% 20.8% 
IE EET IS LM RIA IC 2.0 21.4 56.2 20.4 
UI EE io i a er 0.0 10.6 58.8 30.6 


Commercial failures in the Eighth Federal Reserve District in January 
numbered 158 involving liabilities of $3,918,464, against 168 failures in 
December with liabilities of $4,786,681 and 243 defaults for a total o 
$4,836,838 in January 1931. 








Distribution of Merchandise at Wholesale During 
January in Kansas City Federal Reserve District 
Decreased Contrary to Normal Tendency—Sales 
at Retail Also Declined. 


In its March 1 ‘‘Monthly Review’’ the Federal Reserve 
Bank of Kansas City reports that ‘January weather con- 
ditions were unfavorable to the advancement of preparations 
for the approaching new crop season and muddy roads were 
a contributing factor to a reduction in the valume of mer- 
chandise moving into consumption.’’ Continuing the Bank 
says: 

Dollar sales of 35 department stores declined 55.3% in January as com- 
pared to December, against a five-year average decline of 51.5%, and 
were 25.9% below January 1931. Contrary to the normal tendency, 
sales at wholesale declined 13.1% in January, and were 28.4% below a 
year ago. Department stores reduced their stocks slightly during the 
month but wholesalers’ stocks increased somewhat. 

The farmers’ purchasing power declined further during the month, due 
primarily to sharp declines in the farm price of eggs, milk, and butter fat, 
and the failure of other products to show any sustained strength in price. 

Production of flour, crude oil, bituminous coal and cement declined as 
compared to the preceding month and was somewhat below January 1931. 
Zinc ore shipments declined, but lead ore shipments increased sharply and 
were more than twice as large as a year ago. Building activity was sea- 
sonally dull. 

Marketings of wheat were unusually heavy for January, but marketings 
of all other classes of grain were unusually light. This was particularly 
true of corn, the new crop movement of which has so far failed to arrive at 
terminal markets in anything like normal volume. 

Receipts of cattle and calves and horses and mules at Tenth District 
markets in January were the lightest in years, whereas those of sheep and 
lambs were the heaviest. Hogs, including direct shipments to packers’ 
yards, which were the heaviest of record, were in about normal supply. 
Packers took a larger proportion of all offerings, except hogs, than in either 
the preceding month or the corresponding month last year. 

Estimates of the United States Department of Agriculture as to the 
numbers and value of livestock on farms Jan. 1 1932 compared to the like 
date in preceding years, disclose an increase in numbers, all species com- 
bined, for both the United States and this district and sharp declines in 
values of all species. The average per head decline in values was even 
more pronounced during 1931 than in the preceding year, amounting for 
this district to 34.9 for last year and 26.0% for 1930. 


Details regarding wholesale and retail trade are given as 


follows by the Bank: 

Distribution of merchandise at wholesale in this district, as measured 
by the dollar sales of five representative lines combined, was 13.1% smaller 
than in the preceding month and 28.4% smaller than in the same month 
last year. As a rule the January volume slightly exceeds the December 
volume, and reports from some sections attridute the decline this yeara 
largely to impassable roads. By individual lines, dry goods was the only 
one to report their January sales as larger than their December sales, and 
all five lines, dry goods, groceries, hardware, furniture and drugs, reported 
their January sales as substantially under a year ago. Wholesalers of dry 
goods, hardware and drugs increased their stocks somewhat during the 
month, and all lines reported inventories as of Jan. 31 smaller than on the 
like date last year. 

Retail Trade. 


The combined dollar sales of 35 reporting department stores in the dis- 
trict declined 55.3% in January as compared to December and 25.9% as 
compared to January 1931. The decline for the month compares with a 
five-year average decline of 51.5% and the decline as compared to the cor- 
responding month in the preceding year is the largest reported for any 
month of the past two years. Retailers reduced their stocks 5.7% during 
the month, and on Jan. 31 inventories were 11.2% smaller than on Jan. 31 
1931. 

Collections in January amounted to 38% of accounts outstanding at the 
end of the previous month as compared to 37.5% in December and 40.2% 
in January 1931. 








Business and Industry in Dallas Federal Reserve Dis- 
trict Effected Adversely by Warm Weather and Fre- 
quent Rains During Past Month—Wholesale and 
Retail Trade Conditions. 

The Federal Reserve Bank of Dallas in its ‘‘Monthly 

Business Review” dated March 1 and compiled Feb. 15 





states that ‘‘unseasonably warm weather and frequent rains 
have an adverse effect upon business and industry in the 
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Eleventh (Dallas) Federal rve District during the past 


month. Much of the outdoor work has been retarded and 
consumer buying has been sluggish.”’ Continuing the Bank 


further reports as follows: 

Department store sales in larger centers reflected a seasonal decline of 59%, 
as compared with the previous month, and were 29% smaller than in the 
opening month of 1931. Distribution of merchandise through wholesale 
channels showed less than the usual seasonal expansion, and was materially 
smaller than in January last year. Consumer buying in rural sections 
has been slow due in part to the difficulty of travel over bad roads in some 
areas, Retailers are adhering strictly to the policy of maintaining low 
inventories and of makinz replacement orders as consumer demand arises. 
Collections were generally slow during the month. 

Agricultural conditions continue generally favorable. Small grains and 
other winter crops have made good progress and present prospects are en- 
couraging. A deep subsoil season obtains in all sections of the district, 
which will be a sustaining factor in the event of dry weather late in the season 
On the other hand, land preparation has been retarded and there have not 
been sufficient freezes to pulverize the soil and kill insects. Livestock and 
their ranges continue in good condition and prospects point toward eariy 
and abundant pasturage in the spring. 

Financial operations reflected largely the effect of seasonal factors. Fed- 
eral Reserve Bank loans to member banks declined from $16,572,000 on 
January 15 to $14,168,000 on Feb. 15. There has been a gradual return flow 
of Federal Reserve notes, the actual circulation being $41,835,000 on Feb. 
15, or a recession of $4,978,000 since the first of the year. The loans and 
investments of member banks in reserve cities showed an expansion of $5,- 
390,000 between January 6 and February 10. The daily average of com- 
bined net demand and time deposits amounted to $664,954,000 in January, 
as compared with $677 ,029,000 in December, and $798,354,000 in January, 
1931. Effective Jan. 28, the Federal Reserve Bank of Dallas reduced its 
discount rate from 4% to 3%%. 

The volume of construction activity, as measured by the valuation of 
building permits issued at principal centers, was practically the same as in 
December, but was only 50% of that January, 1931. For the third consecu- 
tive month, the production of petroleum in this district reflected a decline. 
Drilling operations, however, continued active and the initial production of 
new wells increased. 

Trade conditions were reported by the Bank as follows in 
its Review: 

Wholesale Trade. 

There was less than the usual increase in activity in the wholesale channels 
of distribution during January, and the lines of groceries, hardware and 
drugs registered declines. While the sales of farm implements and dry 
goods in this district were larger than in December, in the latter case the 
improvement was appreciably smaller than is usually expected in January. 
Distribution was retarded in most sections by the inclement weather and 
heavy rains. As compared with January, 1931, there were declines ranging 
from 25.3% to 66.8%. Some reports indicate a slight strengthening in 
sentiment recently and that business is showing a better tone in some areas. 
Orders, however, continue to be restricted to immediate demands. In- 
ventories of groceries and dry goods were increased during January, and 
those of other reporting lines remained at approximately the same level. 
Collections during the month reflected general declines from December, 
which were to.a large extent seasonal in character. 

While the business of wholesale dry goods firms during January was 
11.8% better than in the previous month, it was considerably less than usual 
and showed a decline of 28.3% from a year ago, as against a similar reduction 
of 13.1% in December. The heavy rains since the fisrt of the year have 
made travel in rural sections difficult with the result that consumer demand 
in those sections has fallen off. Consequently, buying at wholesale has been 
restricted as retailers are keeping purchases in close alignment with consumer 
demand. Most orders are for small quantities of goodsand are for immediate 
shipment. The month withessed a substantial decrease in collections. 

Contrary to the seasonal tendency, sales of drugs at wholesale during 
January registered a slight decrease of 0.9% from the previous month, 
They showed a reduction of 25.9% as compared with the corresponding 
month last year, this being the largest such decline that has been recorded 
during the present depression. Retailers are limiting their purchases to 
staple merchandise, and they show no inclination to buy until the actual 
demand arises. Collections were only 2.7% under the volume of December, 

The distribution of farm implements during January by reporting whole- 
sale firms in this district was on a scale 89.4% larger than the low December 
volume. While the improvement was for the most part of a seasonal nature 
the comparison with the corresponding month a year ago was more favorable 
than in either November or December. There was a further material de- 
crease in collections. 

A larger than seasonal decrease was reflected in the January business of 
wholesale hardware firms in the Eleventh District. Total sales were 21.2% 
less than in the previous month, the decline being attributable in part to 
the december increase, which was contrary to the usual tendency in that 
month. Business was impeded by heavy rains and generally unfavorable 
weather. Distribution during January was 28.4% below the volume of a 
year ago. The ratio of collections to accounts and notes outstanding at 
the close of the previous month decreased from 34.3% in December to 27.2% 
in January. 

There was a further falling-off in the dollar volume of groceries sold at 
wholesale in this district during January. Contrary to the usual upward 
movement, sales of reporting firms reflected a decline of 5.7% from Decem- 
ber, and were 25.3% smaller than in January a year ago. Business is re- 
ported to be improving somewhat in certain localities. Stocks on hand in- 
creased 7.4% during January. The volume of collections was 19.1% below 
the level of the previous month. 

CONDITION OF WHOLESALE TRADE DURING JANUARY, 1932. 
Percentage of increase or decrease in— 
Net Sales Stocks 
January, 1932 
compared with 
January December January December 
1931. 1931. 1931. 1931. 


Ratio of  collec- 
tions during Jan. 
to accounts and 


January, 1932 
compared with 


December 31 
IN on onus tee enigs wigpien —253 —65.7 —15.1 + 74 55.8 
St ane wtimenneds —28.3 +118 —31.5 +26.9 23.7 
Farm implements ~~... —66.8 +894 -—109 — .7 2.1 
EE ind dim opens —28.4 -—212 — 8.0 + 6 27.2 
Mess chesbindeditcs —259 — 98 —170 — «A 36.1 
Retail Trade. 


Business of department stores located in principal cities of the Eleventh 
District evidenced a larger than seasonal decline during the past month, 
and continued considerably below the corresponding month a year ago. 
January sales of merchandise declined 58.8% from those in December, 
and were 29.3% less than those in the initial month of 1931. Although 
returns from reduced price sales featured during January and early February 
were retarded substantially by the abnormal precipitation, high tempera- 
tures, and curtailed purchasing power of the public, retailers have been 


moderately successful in disposing of their winter merchandise, and are 
entering the spring season with a smaller carryover than that of 1931. 

Inventories on hand at the close of the month showed a further reduction 
of 4.4% from the low volume held on December 31 and were 16.6% less 
than those on hand on Jan. 31 1931. The rate of stock turnover during 
the month was .19 as compared with .23 in January last year. 

Collections reflected a decline during the month. The ratio of January 
collections to accounts outstanding on Jan. 1 was 31.3%, as against 33.1°% 
in December, and 32.7% in the first month of 1931. 








National Automobile Chamber of Commerce Places 
February Motor Output at 118,559 Units. 
Production of ears and trucks in the United States during 
February was placed at 118,559 units in an estimate released 
on March 8 by the National Automobile Chamber of Com- 
merce. This output was 3.7% under production for the 
preceding month. 
With one of the largest producers operating at minimum 
schedule in preparation for new models, the February pro- 
duction was 48% under the same month last year. 








Lumber Orders Exceed Low Production by 44%. 


Due to continued low production, lumber orders for the 

week ended Mar. 5 again exceed production, the excess ap- 
proximating 44%, it is indicated in telegraph reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of 709 leading hardwood 
and softwood mills. Production of these mills amounted to 
101,709,000 feet. Shipments also exceeded production, by 
about 39%. A week earlier reports covering 707 mills gave 
orders 45% above and shipments 49% above a cut of 100,- 
750,000 feet. Comparison by identical mill figures for the 
latest week with the equivalent period a year ago shows— 
for softwoods, 449 mills, production 51% less, shipments 
36% less and orders 37% less than for the week in 1931; 
for hardwoods, 188 mills, production 47% less, shipments 
34% less and orders 46% less than the volume for the week 
last year. 
Lumber orders reported for the week ended March 5 1932, 
by 508 softwood mills totaled 132,962,000 feet, or 47% 
above the production of the same mills. Shipments as re- 
ported for the same week were 125,484,000 feet, or 39% 
above production. Production was 90,201,000 feet. 

Reports from 222 hardwood mills give new business as 
13,668,000 feet, or 19% above production. Shipments as 
reported for the same week were 15,870,000 feet, or 38% 
above production. Production was 11,508,000 feet. The 
Association’s statement continues: 

Unfilled Orders. 


Reports from 430 softwood mills give unfilled orders of 454,112,000 feet, 
on March 5 1932, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 514 softwood mills on March 7 1931, of 755.- 
822,000 feet, the equivalent of 16 days’ production. 

The 400 identical softwood mills report unfilled orders as 446,377,000 
feet on March 5 1932, or the equivalent of 12 days’ average production 
as compared with 681,246,000 feet or the equivalent of 18 days’ average 
production on similar date a year ago. Last week’s production of 449 
identical softwood mills was 84,902,000 feet, and a year ago it was 172,468,- 
000 feet; shipments were respectively 118,832,000 feet and 186,904,000; and 
orders received 127,455,000 feet and 202,622,000. In the case of hardwoods, 
188 identical mills reported production last week and a year ago 10,230,000 
feet and 19,302,000; shipments 14,388,000 feet and 21,765,000; and orders 
12,413,000 feet and 23,016,000. 2 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 214 mills reporting 
for the week ended March 5: 





NEW BUSINESS. | UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet, 

Domestic cargo | Domestic cargo Coastwise and 

delivery... 19,691,000, delivery. -.-~.101,803,000 intercoastal . 21,667,000 
alata 10,534,000 | Foreign... ..- 70,694,000 | Export... - 9,539,000 
We wéavoece 23,956,000 | Rail.......-.. 69,402,000 ' Rail__...._-_. 19,146,000 
eee sé ceccen 5,884,000 OO 5,884,000 

Total.....- 60,066,000! Total.....- 241,899,000} Total_____- 56,235,000 





Production for the week was 54,261,000 feet. 

For the year to Feb. 27 171 identical milis reported orders 20.1% above 
production, and shipments were 18.1% above production. The same 
number of mills showed a decrease in inventories of 4.8% on February 27, 
as compared with January 1. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
135 mills reporting, shipments were 33% above production, and orders 50% 
above production and 12% above shipments. New business taken during 
the week amounted to 33,180,000 feet, (previous week 29,274,000 at 125 
mills); shipments 29,505,000 feet, (previous week 28,497,000); and produc- 
tion 22,115,000 feet, (previous week 19,951,000). Orders on hand at the 
end of the week at 112 mills were 72,219,000 feet. The 117 identical mills 
reported a decrease in production of 46%, and in new business a decrease 
of 22% as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
126 mills reporting, shipments were 198% above production, and orders 
197% above production and about the same as shipments. New business 
taken during the week amounted to 36,296,000 feet, (previous week 33 ,517 .- 
000 at 126 mills); shipments 36,434,000 feet, (previous week 31,235,000); and 








production 12,209,000 feet, (previous week 10,431,000). Orders on hand 
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at the end of the week at 126 mills were 162,796,000 feet. The 103 identical ! 
milis reported a decrease in production of 68%, and in new business a de- 
crease of 20%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 2,187,000 feet and new business 
1,946,000 feet. The same number of mills reported a decrease of 43% in 
new business compared with the same week last. year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wisconsin, reported production from 21 mills as 631,000 feet, ship- 
ments 805,000 and orders 1,071,000. The 20 identical mills reported pro- 
duction 57% less and new business 3% more than for the same week a year 
ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 201 mills as 9,911,000 feet, shipments 14,121,000 and new 
business 11,546,000. The 168 identical mills reported production 41% 
less and new business 50% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,597,000 feet, ship- 
ments 1,749,000 and orders 2,122,000. The 20 identical mills reported a 
69% decrease in prod and a 9% decrease in new business, compared 
with the same week a age. 








Season Favorable for Farming but Markets Continue 
Depressed, According to Department of Agriculture 


The spring season is opening favorably for farm work 
but the markets are laboring between large supplies and 
the sharply reduced purchasing power of consumers, says 
the Bureau of Agricultural Economics, U. S. Department 
of Agriculture, in its March 1 report of the agricultural 
situation. 

Until recently, the Bureau points out, farmers were 
finding it advantageous to convert their feed crops into 
livestock products. But now most of the important classes 
of livestock have taken a drastic slump in prices. Con- 
fronted with this situation, the Bureau finds that “farmers 
are taking every known means to retrench, to cut expenses, 
to avoid long-time commitments, to make an hour’s labor 
yield more productive return. Meanwhile, they are looking 
increasingly to the non-agricultural community to do its 
part by reducing costs of distribution, by reducing taxes, 
by supporting the credit structure, and by taking all pos- 
sible steps to stop the ruinous fall in commodity prices.”’ 
Under date of March'1 the Bureau added: 

- ‘The domestic market movement of corn in January was the smallest 
for that month in 12 years, being less than 10,000,000 bushels; the move- 
ment in January has ranged from 18,838,000 bushels in 1931 to a high 
of 46,537,000 bushels in January of 1932. The movement of sheep, on 
the other hand, was the largest of any January in the last 12 years, reaching 
a total of 2,363,000 head. The export movement of tobacco in January 
was the smallest in 12 years, totaling only 24,337,000 pounds of leaf; 
and exports of meats were less than 10,000,000 pounds, whereas in January 


of 1931 they were 18,044,000 pounds, and in January of 1930 they were 
32,014,000 pounds. 


Hog Prices Reach Highest in Month. 


The following from Chicago March 11 is from the Brook- 
lyn “Daily Eagle’’: 

For the first time in nearly four months the top price here for hogs was 
ver the $5 a hundredweight mark when the 140 to 200-pound hogs sold 
today at $4.85 to $5, with a top of $5.10. The market was generally 
active this morning to 10 cents higher on receipts of 8,000 head of which 
,000 were direct to packers. 

The 210 to 250-pound hogs sold at $4.60 to $4.65 a hundredweight and 
pigs at $4.50 to $4.75. Lightweights were up the most. The upward 

movement of the market during past fortnight has been gradual and con- 
sistent, indicating a healthy forward trend with good possibilities of ad- 
vances being held in future markets. 








° 
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S. H. Logan of Canadian Bank of Commerce Finds 
Recent Advance in Price of Wheat a Welcome 
Development During the Past Month. 


“The recent advance in the price of wheat was a welcome 
development during the past month, not only for its favor- 
able effect upon our export trade at a time when this is of 
subnormal volume,”’ states 8. H. Logan, General Manager 
of the Canadian Bank of Commerce, “‘but also because it 
has, unlike the rise last autumn when importers did not 
share fully'in the enthusiasm displayed by speculators, been 
accompanied by an improved demand for wheat.’’ Mr. 


Logan continues as follows under date of March 7: 

Official and other reliable reports show that steel, automobile and 
newsprint production increased in January and preliminary reports indicate 
further expansion in these commodities, except newsprint, during February. 
Construction contracts awarded have also increased. The slight revival in 
these branches of industry, however, may be judged by comparing the 
January records with those for the like month of 1931; steel production was 
less than half that in January last year, while the decline in automobile 
manufacture was 42%, and in construction contracts awarded 37%. One 
reason for the slow advance this year is the delayed operation of the largest 
automobile plant consequent upon the preparation for the introduction of 
new models, which has affected numerous aitlied industries, particularly 
the steel mills. 

The seasonal upturn in manufacturing which commenced in January 
has been of moderate and somewhat uncertain character, as might be 
expected in a period of greatly curtailed purchasing power in the agricultural 





» we find better conditions. A 
recent survey made by the bank covering 25 industrial points showed the 
following results: 


When we turn to the secondary 


RaTIO OF OPERATIONS TO NORMAL CAPACITY. 


prod. J 
Terttles. Furntiure. Apparel Machtnery. Sundry. 


Goods. 
73% 67% 75% 91% 60% 


A number of mills and factories in this group were operating at capacity, 
and a few over-time. 








Texas Appeals Court Upholds District Court in 
Finding Cotton Curb Law Unconstitutional. 


Associated Press accounts from Waco, Tex., March 6, 
stated that only the final word of the Texas Supreme Court 
remained as a resort for State officials testing the Texas 
cotton acreage reduction law, after the Tenth Court of Civil 
Appeals on March 5 sustained a district court ruling that 
the law was “unconstitutional, null and void.’’ The Waco 


dispatch continued: 

District Judge W. C. Davis of Franklin was upheld in his refusal of an 
injunction the State asked to prevent Fred L. Smith, farmer, of Calvert, 
from planting to cotton this year more than 30% of the land he had in 
cultivation in 1931. 

County Attorney T. L. Tyson of Robertson County was expected to carry 
the appeal from the Court of Civil Appeals to the Supreme Court. 

Judge Davis, in his opinion filed on Feb. 1, declared that emfereement of 
pean rallsegemwlgreencgyenaredietithn ames eens nr re 
would be “‘the essence of tyranny and destructive of the fundamental 
raat wise of our Conatioation and would sayny Gy tay er ar 
and a 

The law was enacted as a compromise measure after much Statewide 
agitation for relief from overproduction of cotton and lew prices. Several 
other cotton-producing States enacted conditional measures for cotéén. 
curtailment which were allowed to lapse when all of the cotton-growing 
States failed to follow suit. The Texas law, however, carried no conditional 
clause to make it void in the event the States were not unanimous in legis- 
lative action. 


An item regarding the findings of District Judge Davis 
appeared in our issue of Feb. 6, page 928; the filing of an 
appeal was noted in our Feb. 27 issue, page 1458. 








Taking of American Cotton by Foreign Spinners as 
Compared with That of Indian Cotton. 


A measure of the extent to which foreign spinners have 
been taking American cotton in place of Indian, because of 
the relative cheapness of the American staple, is found in 
figures on exports by the United States and India, according 
to the New York Cotton Exchange Service. The Exchange 


on March 8 stated: 

The United States exported 889,000 bales in January this season compared 
with 520,000 last season, and during the six months to the end of January 
4,894,000 against 4,468,000 in the same period last season. India, on the 
other hand, exported only 168,000 bales in January compared with 439,000 
in the same month last year, and in the six months to Jan. 31 only 987,000 
bales against 1,784,000 in the same period last season. 

This great relative difference in the exports by the United States and 
India is due chiefly to shipments to the Orient. In the first six months of 
this season, as shown by the Exchange Service, the United States shipped 
2,125,000 bales to the Orient compared with only 876,000 last season, 
but India shipped only 684,000 bales this season compared with 1,189,000 
last season. In other words, exports to the Orient by the United States 
this season are more than twice as much as last season, while exports to 
the Orient by India this season are oly a little more than half as much 
as last season. 








Smaller Cotton Exports from Peru. 


The exports of raw cotton from Peru during January 
decreased to 2,500 bales from 5,500 bales in December 
and 3,900 bales in January 1931, according to a report 
received by the Department of Commerce from Commercia 
Attache Merwin L. Bohan at Lima. The Department 


on March 7 added: 

The total exports for the six months, August to January, inclusive, 
amounted to 79,000 bales and showed a decrease of 59,000 bales from the 
shipments for the corresponding period of last season. 








Larger Takings of American Cotton by British Mills 
Maintained. 


The deliveries of American cotton to British mills during 
February averaged about 32,000 bales a week, showing a 
slight increase over the weekly deliveries during January, 
averaging about 30,000 bales, it is announced in a cablegram 
received by the Department of Commerce from Commercia, 
Attache William L. Cooper at London. The Department 
on March 7 also said: 

The deliveries were about 50% larger than in February 1931. when the 
deliveries averaged about 20,000 bales a week. The total deliveries for 
the first seven months of the cotton season amounted to 748.(00 bales, 
showing aa increase of about 200,000 bales, or about 37% over the deliv- 
eries for the corresponding seven months of last season. 


a 
aa 








British Ports Carry Less American Cotton. 
The stocks of American cotton at the British ports at the 
end of February amounted to 407,000 bales, showing a de- 
crease of 34,000 bales from the stocks at the end of January 





community and of little new development of natural resources. 





and a decrease of 175,000 bales from the stocks at the end 
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of February 1931, it is stated in a cablegram received by the | 


Department of Commerce from Commercial Attache William 
L. Cooper at London. 








World Consumption of American Cotton Increased 
622,000 Bales in Six Months Ended January. 


Associated Press advices from Manchester, England, 


March 8, said: 

An increase of 622,000 bales in world consumption of American cotton 
in the six months ended in January 1932 is shown in statistics to be published 
to-morrow by the International Federation of Master Cotton Spinners and 
Manufacturers’ Association. 

The total was 5,940,000 bales. East Indian cotton declined 289,000 
bales. Almost every country, with the exception of France and the United 
States. showed an increased use of American. France used 31,000 bales 
leas and the United States 146,000 bales less. 

China and Russia were not included in the compilation. 


Lancashire Cotton Weavers’ Agreement. 

From Manchester, England, advices to the ‘‘Wall Street 
Journal’’ of March 8 said: 

The Joint Committee of Employers and Workers has reached an agree: 
ment on the main points in dispute concerning the question of assigning 
more looms to each operator. The agreement was reached after negociations 
lasting three years. 

The: Central organization of employers will consider the plan to-day, 
while the workers will vote on it March 12. ‘Two weeks must elapse before 
the proposal can become effective throughout Lancashire. Adoption of 
the scheme is considered the most important change in the Lancashire 
cotton industry in half a century. 

The strike in the Burnley district probably will be settled in a few days. 














Rhode Island Silk Mills Reduce Output. 


During the past month drastic curtailment has been made 
in the Rhode Island silk mill industry. While it has been 
difficult to strike an average in the ratio of curtailment, 
a large Pawtucket silk mill has dropped from 80% capacity 
operations to about 25%. 

Mill men say that the Rhode Island mills have gone 
through the entire period of normal spring pick-up without 
any increase of orders. 








Detroit Employment. 


The following from Detroit is from the ‘‘Wall Street 
Journal’’ of Mar. 7: 


Employment index of the industrial department of the Detroit Board 
of Commerce on February 29 was 68.6 comparing with 69.4 February 15 
and 69 on January 31 this year. At the end of February last year the 
index was 81.2. 

The index of industrial power consumption in February declined to 
127 from 132 in January and compared with 140 in February 1931. 











Price of Sugar Falls to Lowest Level in History— 
Former Bottom Mark Is Shaded a Point to 0.79 Cent 
a Pound. 


The downward trend in prices of futures of raw sugar 
carried the May contract March 10 to the unprecedentedly 
low level of 0.79 cent a pound on the New York Coffee and 
Sugar Exchange, 1 point below the low mark established a 
few weeks ago, according to the New York ‘‘Times’’ of 
March 11, which adds: 


Uncertainty over the plans of producing countries, particularly Cuba, 
for this season's crop continues the most unfavorable factor in the situation. 

The day's turnover reached the unusually high figure of 47,750 tons. 
Heavy Wall Street buying was reported to have absorbed much of the 
selling. 








Thomas L. Chadbourne Returns from Cuba—Says He 
Will Continue As Head of National Sugar Export 
Corporation—Resolutions Passed by Producers. 


Thomas L. Chadbourne on his return from Cuba on March 
8, said (according to the New York “Journal of Commerce’’ 
of March 9) that he will not attend the International Sugar 
Conference at Paris on March 14, but that he will continue 
as Chairman of the National Sugar Export Corporation. 
The paper from which we quote went on to say: 

While Mr. Chadbourne was en route to New York, the Cuban Sugar 
Institute, the organization in Cuba primarily established to execute the 
terms of the agreement, was given the sanction of a majority of sugar 
producers, who are opposed to restriction, to carry on the negotiations 
with the other signatories. 

At the meeting the producers passed the following set of resolutions: 

To Negotiate for a Week. 

First, authorize the institute to continue negotiations with other countries 
in the international agreement, provided that an agreement is reached 
precisely at the Council's session, which starts March 14, not later than 
March 20. 

Second, the producers authorize the institute to take whatever measures 
as are necessary and demand from the Government, in the name of all the 
producers, the legal approval required, in order to comply with agreements 
and modifications of the international contract that may be adopted, in 
case agreements and modifications are reached. 

Third, the producers approve the attitude of the institute since the meet- 
ing of Feb. 10 to date, of which President Machado has been informed. 
(This refers to the institute’s stand to make a crop this year of 3,061,000 
tons, as opposed to 2,350,000 tons suggested by Mr. Chadbourne.) 











The following advisers were appointed by the producers, Auturo Manas, 
Ramon J. Martinez, Marcelino Garcia, Octavia Verdejq and Manuel 
Balsinde. 


Perez Represents Cuba. 

At the Paris conference the Cuban institute will be represented by Luis 
Marino Perez, who as commercial attache in London has heretofore acted 
as agent for the Cuban planters in international conferences abroad. He 
left last night on the Bremen. 

Discussion at the conference will center primarily about a reduction in 
the size of Java’s exports for 1932 and restriction of this year’s output in 
Cuba. 


Reports that Mr. Chadbourne would resign from the 
Corporation came from Havana a week ago, but were im- 
mediately denied by Mr. Chadbourne. 








National Association of Sugar Producers in Havana 
Fails to Reach Agreement on Sugar Restriction. 


Associated Press advices from Havana, Cuba, March 7, 
said: 

The National Association of Sugar Producers failed to reach an agree- 
ment at its meeting to-day for the restriction of Cuba's 1932 crop, with the 
result that the more than 100 mills now grinding cane over the Island may 
make whatever amount of sugar their owners please. 

The Chadbourne plan for regulating the world sugar industry, under 
which no action was taken, would have limited Cuba's crop to 2,350,000 
tons. 








Cuban Sugar Mill Owners Order Restriction Negotia- 
tions Continued—Java Firmly Against Cut. 


From Havana advices to the ‘Wall Street Journal’’ of 
March 9 said: 


Mill owners in conference agreed to notify the Cuban Sugar Institute 
to continue restriction negotiations with various countries signing the 
Brussels agreement, provided that negotiations be successfully concluded 
at the forthcoming sugar conference in Paris, which opens March 14 and 
terminates not later than March 20. 

From Amsterdam March 8 the same paper said: 

Apparently, the Javanese contingent to the Paris Sugar Oonference, 
which opens March 14, will persist in its opposition to reduction of its 
1932 export quota, which Cuba is demanding as the price of a further reduc- 
tion in her 1932 crop. 

The Javanese have notified the International Sugar Council that Cuba's 
demands will not be agreed to. 





Petroleum and Its Products—New Injunctions Enforce 
Regulations of Texas Railroad Commission—Beaty 
Sounds Optimistic Note on Industry’s Outlook. 

Injunctions follow each other in swift and confusing suc- 
cession in the East Texas controversy over the regulation 
of production, but the latest move returns the general situa- 
tion to where it was several weeks ago prior to the issuance 
of the first Federal injunction declaring Governor Sterling’s 
use of the militia and martial law in the field to be illegal. 

The latest move, completed Thursday of this week, was 
the granting of an injunction by Federal Judge Bryant at 
Beaumont enjoining producers from violation of the Rail- 
road Commission’s per well production ruling. The only 
difference in the situation now as compared with several 
weeks ago is that the Railroad Commission now holds the 
supervisory authority instead of the military authorities. 

However, Gov. Sterling reiterated this week that he has 
no intention of withdrawing the State militia from the East 
Texas field ‘‘as long as it can be of service to the Railroad 
Commission in enforcing its proration orders.”’ 

The strong curb which is being kept on East Texas despite 
all the attempts of disgruntled producers to dislodge super- 
vision over production, is held mainly responsible for the 
more stabilized condition of the entire industry. That the 
industry is on a firmer basis is unquestioned. ‘There have 
been no major oil fields discovered since the East Texas 
undertaking, and with this held to an equitable output, pro- 
ducers and refiners throughout the entire country are better 
able to plan their future operations. 

A rising demand for crude oil will be experienced during 
the latter part of this month, and this will be the forerunner 
of the normal spring and summer consuming periods. It is 
pointed out that much of this greater demand can be cov- 
ered by Oklahoma City, which is now producing little more 
than 50% of its “‘safe’’ output. However, considerable of 
this increased consumption will be supplied from storage 
stocks and this situation will bring about a natural strength- 
ening of crude prices. 

In regard to East Texas, it is especially notable that total 
production there is below the allowable, simply because 
many wells are unable to yield the 75 barrels per day each 
is permitted. 

A more optimistic outlook for the industry than has pre- 
vailed for some time was exhibited Thursday evening, March 
10, by Amos L. Beaty, President of the American Petroleum 
Institute, speaking before members of the California Oil & 
Gas Association at Los Angeles. He held that it is wrong 
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to become t too panicky about oil in the ground. A pool of 
100,000,000 barrels is a ‘“good’’ one, he declared, and “‘it 
takes nine new discoveries of that kind each year to keep 


the American oil industry in operation.’’ He expressed his 
belief that large flush pools now ‘‘on the rampage’’ would 
soon cease to be a menace, even under curtailment and 
proration, in less time than is generally supposed. 

Mr. Beaty spoke strongly in favor of unit operation to 
prevent waste. Hoe held that the different oil States, in 
response to the sentiment of the industry, are slowly moving 
to prevent economic waste of oil and gas. Unit operation, 
plus the establishment of a better system for the exercise of 
property rights, statutory inhibitions against the waste of 
reservoir energy and corrective laws eventually ‘“‘will bring 
the industry back to health,’’ he declared. 

Speaking on the much-discussed problem of oil inventories, 
he said: ““The real cause of our headache is crude oil inven- 
tories, visible and invisible. In the United States we have 
in the ground say 1,000,000,000 barrels of oil that could 
quickly be drawn to the surface and turned into channels of 
trade. We also have over 400,000,000 barrels of refinable 
crude above ground, as against reasonable working stocks of 
200,000,000 barrels. And we are in constant panic regard- 
ing these stocks. 

“‘Now suppose this industry were a single unit under one 
ownership, trying to determine the best way to liquidate 
these visible and invisible stocks, trying to determine what 
is good business. Would the decision be to throw every- 
thing on the market instantly? Certainly not. The indus- 
try, by one volition, would do the obvious and sensible thing. 
The stocks are going to be taken; they are being drawn upon 
now. Other stocks may or may not become available. In 
any event, future stocks will cost more than we could now 
realize by dumping what we have.”’ 

An important point brought out by Mr. Beaty was that 
“economic forces now in play’’ will reduce the number of 
new discoveries over the near future. 

There have been no changes in posted prices of crude 
throughout the large producing fields during the past week. 


Prices of Typical Crudes rer Barrel at Wells. 
(Atl gravities where A. P. 1. degrees are not shown.) 


GENE, DO... occ seckiweocaccédsre 80! Rusk, Texas, 40 and over_........ .6% 

RE Ss oP ee -80 | Salt Creek, Wyo., 40 and over_..... .85 
Western Kentucky _..........---- :60 | Darst Creek_....-...........---- -60 
Mid-Continent, Okta.,40 and above .85/Sunburst, Mont...........-..--. 1.05 
Hutchinson, Texas, 40 and over... -66 | Santa op pete, Calif., 40 andover .75 


= ag Texas, 40 and over.... .66 a tag Calit., 26 
irks atin gueiavine -71| Petrolia, Canada 


. Texas 
umater. Ark., 24 and over_-... -65 


REFINED PRODUOTS—GASOLINE RETAIL MARKETS ACTIVE 
BUT BULK SALES CONTINUE ROUTINE—RUMANIAN 
SHIPMENT FOR DETROIT DISTRIBUTION—PRICES STEADY 
HERE—CALIFORNIA “DUMPING” IN EAST MAY BE RE- 
SUMED ON LARGE SCALE. 

Although various reports continue to stress the high totals 
of retail distribution of gasoline, there has been little ac- 
tivity in the bulk markets to substantiate the story. It 
may well be, however, that distributors are drawing heavily 
upon their stocks and that when they come into the market 
they will become heavy buyers. 

A shipment of 3,000,000 gallons of Rumanian gasoline is 
enroute to Detroit, where it is to be distributed through 
the “Sunny Service’ stations in that territory. This 
gasoline was shipped to Baltimore by tanker and from there 
to its destination by tank car. 

Gasoline factors along the Atlantic Seaboard are watching 
the California situation closely. There have been re- 
curring reports that large ‘distress’ offerings of California 
gasoline may be expected. That there is some basis for this 
feeling is shown in the statement of Amos L. Beaty, President 
of the American Petroleum Institute, speaking Thursday 
evening at Los Angeles. ‘Stocks are still large,’’ he de- 
clared, “‘and this is particularly true as to gasoline stocks 
here in California.”’ 

Chicago reports that concerted action on the part of re- 
finers to curtail runs to stills is apparently having a bene- 
ficial influence, and that jobbers are operating more freely 
in stocking up for spring business. Gasoline of 57 or below 
octane rating is generally held at 3%%-35%c. per gallon, a 
fractional advance over prices earlier this week. Gasoline 
with octane rating of 57 to 65 is firm at 334-4%c., while 
65 octane and above is steady and active in a range of from 
4 to 4%e. per gallon. 

Fuel oil has been rather active this week, inquiries being 
made freely. It is felt in some quarters that rising domestic 
prices will result from a Federal tax on oil imports. How- 
ever, prices have as yet shown no change, and 60c. per barrel 





is still posted at refinery, New York. Diesel oil holds steady 
but quiet at $1.30 per barrel, refinery. 

Kerosene is moving in a desultory fashion, with 41-43 
water white ranging from 5c. to 5c. per gallon, bulk, 
at refinery. 

Export markets were quiet and no business of importance 
was reported during the week. 

Price changes follow: 


March 11.—Standard Oil Co. of Ohio lowers retail gasoline 2c. per 
gallon in Ashtabula County and the towns of Doylestown and Rittman. 


Gasoline. Service Station, Tax lacluded. 


New York_......... $.143 Cineinnatt__......-- $.15 City..2....- $.149 

Atlanta ........... .195 Cleveland.......... -16 | Minneapolis. ....... .162 

Baltimore.......... -154 Denver............ 219 New Orieans........ 11s 

Boston. ............ 08S | Tw ccbcwcdcce ¢ 131 whia........ . il 

Buffalo. .........-. .158 Houston. .......... -12 | San Franctsco....... 17 

Chicago............ -15 Jeumeensiin PADRE -19 | St. Loufs........... 129 

Kerosene, 41-43 Water White, Tank Car Lots, F.0.B. Refinery. 

eu Syecene a yen ian ov Sik O0884:.2818 | Per Coane, ex $0 03% 

North Texas....... --@X.. .04%-.06 | Tulsa....... 04 %-.03 4 
Fuel Oil, ‘ore Refinery or Terminal. 

N.Y. (Bayonne)— ! Californta 27 plus D Gult Coast “C”_..$.55-.65 
Bunker “C”_..... $.60 “gt 75-1.00 | Chicago 18-22 D. .42 -.50 
Diesel 28-30 D_... 1.30] New Orleans “C”_.. .55 


Gas Olt. ee Refinery or Terminal. 
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N.Y. 
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East Texas Oil Producers Enjoined. 


Press accounts from Houston, Texas, yesterday (March 11) 
said: 

East Texas Oil Producers have been enjoined from violJation of Texas 
Railroad Commission's order by Federal Judge Bryant at Beaumont. The 
restraining orders were issued Thursday against the Peopies Petroleum 
Producers’ Corp., North Star Oil Corp., Bill & Dave Oil Corp. and the 
Lide Tayloe Oi] Co. 

The injunctions were granted the Railroad Commission, whose prora- 
tion orders permit a flow of 75 narrels per well in the Kast Texas field. 








State Railroad Commission Assumes Regulation of 
Texas Oil Field—Displaces Military Control in 
Expectation of Court Decree. 


The Texas Railroad Commission assumed regulation of 
the East Texas oil field on Feb. 25, replacing military rule 
invoked by Governor Sterling on Oct. 13. Associated Press 
advices from Austin, Texas, to the New York “Times’’ 
indicating this added: 

It was decided to continue the existing allowable production of 75 
barrels per well daily until March 15, when an allowable of 325,000 barvels 
daily for the entire field would become effective. 

Calculating 4,200 wells producing in the field, it was estimated the per 
well daily allowable after March 15 would be about 77 barrels. 

The Commission's action was taken in anticipation of the filing i1 Federal 
court at Tyler of a decree carrying out the findings of a three-judge tribunal 
that Governor Sterling did not have autbority to regulate the field through 
his military power. 

It was expected that National Guardsmen would remain in rhe field, at 
least tempcrarily, in support of the railroad commission's authority under 
the State oil conservation laws. 


Associated Press accounts from Houston, Feb. 25, said: 


Martial law in the East Texas oil field will not be rescinded “‘u til the 
time comes whe 1 the presence of troops there is no longer needed ,’’ Governor 
Sterling said. 

‘The people there believe that the troops are necessary,’ he said. “and 
I think they are. The date will come when they will not be necessary, but 
they will not be withdrawn at any immediate day.”’ 

An injunction restraining the Governor from interfering with oil produc- 
tion on the leases of E. Constantin and J. D. Wrather, plaintiffs in the suit 
resulted in a Federal Court decision against martial law, has been decided 
upon and the form agreed to by attorneys for both sides. 


An item regarding the Texas Oil Curb appeared in our 
issue of Feb. 20, page 1283. 








Oklahoma City Oil Curb Eased. 


Associated Press accounts from Oklahoma City, Feb. 27 
stated: 

An 8,000-barrel increase in the daily average allowable flow of the Okla- 
homa City oil field was authorized to-day by the State Corporation Com- 


mission. Total daily production for the first 15 days of March was fixed 
at 102,000 barrels. 








Standard Oil Co. of California Wins Oil Decision— 
Federal Land Office Registrar at Sacramento Rules 
Against Government’s Elk Hills Claim. 

The following from Sacramento is from the “Wall Street 

Journal’’ of Feb. 25: 


A decision favoring the Standard Oil Co. of California was handed down 
here by the Federal Land Office in the case involving a $10,000,000 tract 
in Elk Hills which the Federal Government sought to recover. The decision 
was reported by Walter Spencer, registrar of the Federal Land Office. 





The disputed tract is described as Section 36, Township 30. 
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The case was directly begun as a result of the Teapot Dome (Wyo.) 
inquiry of 1924. Interest centered in the case because of the action of ex- 
Secretary of the Interior Fall in dismissing the Federal Government's 
ownership claim to the property in 1921. 

“T have decided that this was a legal sale,"’ Mr. Spencer said. ‘I upheld 
the Standard Oil ownership as legal because the mineral contents and value 
of the land in question were known at the time.” 

The decision has been forwarded to C. C. Moore, United States general 
commissioner at Washington, who will review the case. The Federal 
Government probably wiil enter an appeal. 

Discussing the decision further, Mr. Spencer said: ‘‘This case is one of 
the hangovers of the administration of Albert B. Fall, Secretary of the 
Interior from 1921 to 1923. Unlike some others, which have been given 
more notoriety, there is nothing in this case to which the slightest taint of 
fraud has been attached, and no fraud has been charged against the 
defendants.” 

The case had originally been carried to the Supreme Court of the United 
States, which sent it back to the Interior Department. 








Oil Operators in California Extend Oil Moratorium. 


It was stated in press advices March 7 from Los Angeles 
that agreement made by oil operators of Elwood, Santa 
Barbara County field, not to attempt to drill into the deep 
of Sespe zone, in line with State curtailment plans, has been 
extended to April 1. 








Natural Gasoline Production Again Declined in 
January—Inventories Increase. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of natural gasoline again 
declined and in January 1932 amounted to 140,400,000 
gallons, a daily average of 4,530,000 gallons, compared with 
a daily average production in December of 4,710,000 gallons. 
Practically all of the major fields showed a decreased output 
of natural gasoline in January, the decline in the Panhandle 
being the most noteworthy. Several plants are operating 
In the East Texas field but their output in January was 
comparatively unimportant. Stocks of natural gasoline 
held at the plants reflected the decline in motor fuel demand 
and increased from 27,070,000 gallons on Dec. 31 to 
33,974,000 gallons on Jan. 31. 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan. Dec. Jan. Jan. Dec. 

1932. 1931. 1931. 1932. 1931. 
DEER i i ncwnndanwanconnee 7,400 7,300 8,900 3,878 2,328 
Illinois, Kentucky and Indiana-.--. 600 1,100 1,100 247 373 
kind ccccandcennns dunce 36,000 | 37,400 43,100 | 11,310 8,785 
Oklahoma City... -..-..----- 7,700 7,600 3,500 2,105 1,756 
Osage County.....-..----.--- 4,500 4,600 7,400 2,407 1,692 

| eS EERE ae 10,800 11,700 16,300 2,993 2,338 

Rest of State. _.........----- 13,000 13,500 15,900 3,805 2,999 
Ne es ee Lee ae 2,600 2,500 2,700 513 428 

WE 6.48 Windbtmndciosecdbnnan 31,000 33,700 40,800 8,943 6,005 
EE Pe RTS aeoenae eieeee 15,600 16,800 19,700 3,240 1,753 
EE oc mamaiecmmill 2,200 2,500 3,900 957 803 
Weet Central. .............-. 8,100 8,700 11,900 3,665 2,710 
Rest of State. .............-- 5,100 5,700 5,300 1,081 739 
cia dit aie a eed 4,700 4,700 4,800 1,286 1,238 
SEE PIE aes 1,700 1,700 2,600 236 202 
Rocky Mountain............... 5,200 5,800 5,700 649 655 
RS oe ns oo Conse 51,200 51,800 64,200 6,912 7,056 
Huntington Beach ......-.....-. 1,400 1,500 2,000 ‘eink joe 
Kettleman Hills. ............... 13,500 14,100 ,300 jae pases 
A BS cae cecccecumecou 9,700 9,600 13,700 sane ea. 
Santa Fe Springs............. 9,400 9,100 12,100 ree teh 
Ventura Avenue... ........-.- 4,400 4,400 4,800 duce one 
BG Oe BS hc bbeocctctacou 12,800 13,100 15,300 digas aks 
Nh arctic ne a be wheal 140,400 | 146,000 | 173,900 | 33,974 | 27,070 
Dally average. ..........-. 4,530 4,710 5,610 pias canna 
Total (thousands of barrels) - 3,342 3,476 4,140 809 645 
Dally average.............. 108 112 134 aco PELE S 




















Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
efining districts, East of California. The Institute state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for the week ending Aug. 22 1931, was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute’s policy to collect, and publish in the aggregate, statistical in- 
formation of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply other 
smaller installations by tank cars, barges, pipe lines or the longer haul 
tank trucks. The smaller installations referred to, the stocks of which are 
not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 


years California gasoline stocks figures have included, and will continue to 
. include, the total inventory of finished gasoline and engine distillate 
‘ held by reporting companies wherever located within Contienta’ United 
States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit thereto. 





























Gasoline at “Bulk Terminals”’ Gasoline “tn Transit.” 
Figures End of Week. Pigures End of Week. 
PAstria. _ 
Mar. 6& Feb. 27 Mar.7 Mar.& | Feb. 27 | Mar.7 
1932. 1932. 1931. 1932. 1932. 1931. 
East Coast_....-.- 8,821,000; 8,550,000 9,199,000) 1,018, 916,000/1,576,000 
Appalachian --..- 287,000} 306,000} 371,000; -...--| ---.-./ ------ 
| ee Re 2,108,000) 2,463,000} 1,136,000) -.-.-.| ---..- 29,000 
Okla., Kans.,Mo.| 917,000) 838,000; ----.-] ---.--] <.---.] -~----- 
ERI a 134,000} 122,000) 133,000) --.----| ------ 64,000 
OR RE 217, 198,000 23 66,000} 52,000 
Resky Mountalm..1 . <cccccc]  cscoce] ~~ cccccel, | cscccel: pecwdel .egosee 
Total esst of Calif_| 12,484,000) 12,477,000 11,428,000 1,041, 982,000) 1,721,000 
Texas Gulf_...... 106, 91,000; 107,000, -.-.--| -~----- 64,000 
Louisiana Gulf---. 195,000! 176,000) 554, 23, 66,000! 62,000 

















Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended March 5, from companies aggre- 
gating 3,665,600 barrels, or 95.2% of the 3,852,000 
barrel estimated daily potential refining capacity of the 
United States, indicate that 1,968,300 barrels of crude oil 
were run to stills daily, and that these same companies had 
in storage at refineries at the end of the week, 45,429,000 
barrels of gasoline, and 126,175,000 barrels of gas and fuel 
oil. Reports received on the production of gasoline by the 
cracking process indicate that companies owning 95.6% of 
the potential charging capacity of all cracking units, manu- 
factured 2,877,000 barrels of cracked gasoline during the 
week. The complete report for the week ended March 5 
1932, follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL 8TOCKS, 
WEEK ENDED MARCH 5 1932. 

















(Figures in Barrels of 42 Gallons) 
Per Cent Per Cent 
Potential Oper. Gas and 
District. Capactty; Runs to of Total | aGasoline Puei Ol 
Report- 3 Capactty Stocks. Stocks 
tng. Report, 

East Coast........-.. 100.0 2,956,000 66.6 6,619,000 6,500,000 
PRB 91.8 611,000 63.5 1,772,000 1,181,000 
Ind., Illinois, Kentucky| 98.9 1,803,000 59.7 5,759,000 4,669,000 
re) , Kans., M -| 89.6 1,349,000 44.3 3,793,000 3,201,000 
I aio oi ailepeniesabenel 91.3 2,902,000 54.2 8,978,000 9,895,000 
Lo Arkansas....| 98.9 1,013,000 62.8 1,632,000 4,011,000 
Rocky Mountain. ...-. 89.4 205,000 20.4 1,966,000 676,000 
CE. cccccmmoane 97.1 2,939,060 47.3 14,910,000 96,042,000 
Total week Mar. 5..| 95.2 13,778,000 53.7 45,429,000 | 126,175,000 

Daily average ........ 1,968,300 
Total week Feb. 27..| 95.2 14,999,000 58.5 45,567,000 | 127,236,000 

Daily average......... 2,142,700 
Total Mar. 7 1931..| 95.7 15,205,000 60.8 (245,180,000 | 127,428,000 

Daily average. ......--. 2,172,100 
cTexas Gulf Coast____. 99.8 2,335,000 62.8 7,179,000 7,191,000 
cLouisiana Gulf Coast-_! 100.0 693,000 67.1 1,498,000 3,327,000 




















a Stocks at refineries, except in California district, which includes 
distillate at refineries, water 


what lower stocks. c Included above for the week ended March 5 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crudes. In California, stocks of 
Raney Sate Oe ee Ee a ee ee ey oe ae 
oil stocks.” 2. 








World’s Production of Crude Petroleum in 1931 Esti- 
mated at 1,370,299,000 Barrels, a Decrease of 2.8% 
as Compared with the Previous Year—Ratio of 
United States Output to the World Production 
Declined from 63.3% in 1930 to 62% in 1931. 


The world’s production of crude petroleum during 1931 
reached a total of 1,370,299,000 barrels, a decrease of nearly 
40,000,000 barrels, or 2.8% from the total of 1,410,037,000 
barrels recorded for 1930, according to preliminary figures 
released by the United States Bureau of Mines, Department 
of Commerce. United States production dropped from 
898,011,000 barrels in 1930 to 850,275,000 barrels in 1931, 
a decline of nearly 48,000,000 barrels, or 5.3%. Produc- 
tion in countries other than the United States, however, 
increased from 512,026,000 barrels in 1930 to 520,024,000 
barrels in 1931, a gain of approximately 8,000,000 barrels, 
or 1.5%. United States production, consequently, ac- 
counted for 62% of the 1931 world total. In 20 of the past 
21 years, United States production has exceeded the 1931 
ratio. The report continues: 


Production in Russia (U. 8. 8. R.) increased approximately 20% in 1931 
and, as a result, that country displaced Venezuela as the second-ranking 
producing nation. Production in Venezuela, due to the curtailment of 
operations, decreased 13%. The only other country showing a material 
gain in output in 1931 was Rumania, which rose from sixth position to 
fourth, ahead of both Persia and Netherland East Indies. Production 








in Mexico continued to decline and the total in 1931, 33,039,000 barreis, 
was only 17% of what it was in 1921, the peak year. Of particular interest 
were the increases in output in Argentina, Italy and Germany. 
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WORLD CRUDE OIL PRODUCTION, 1929-1931. 
(Figures in thousands of barrels.) 


























«1931. 1930. 1929. 
Per Per Per 
Quanttty. | Cent of| Quantity. | Cent of| Quantity. |Cent of 
Total. Total. Total 
United States. _..___ 850,275 62.1 898,011 63.7 | 1,007,323 67.8 
Russia (U. 8.8. R.)b_ 161,900 11.8 125,555 8.9 ,507 6.7 
Venezuela........... 118,770 8.7 136,669 9.7 137,472 9.3 
Permian “iso | 32) isem| 33| ue! 33 
Netherland E. Indies_ 35,500 2.6 41,729 3.0 39,279 2.6 
or eee, RO 33,039 2.4 39,530 2.8 44,688 3.0 
CORMIIIUS oboe nn! 18,237 1.3 20,346 1.4 20,385 1.4 
pepninipelinineaiaageinail 11,608 8 9,002 6 9,391 6 
Elman: Sol 3| ‘oas| '2| Janel 2 
SSPE SS ¥ 4 t é ‘ 6 
oo peo a a30| 3] dooa| 3| does] 3 
eee ee memo . e , ’ 3 
Brit.Borneo (Sarawak) 3,689 3 4,907 3 5,290 A 
° AE 2,240 2 1,805 | 1,134 = 
Japan (incl. Taiwan) _ 1,990 E 1,950 m | 2,023 | 
Es ewe bcdéinn nan 1,946 pe | 1,996 Pp 1,868 rs 
Beuador...........- 1,751 1 1,553 E 1,381 Pe | 
Germany... ......___ 1,643} 1,182) 704 
RES ES 1,584 1,522 1,117 
RRS Se aaa 900 913 798 
ee, PO a ae 517 4 523 3 535 2 
Czechoslovakia... ___ 185 157 93 
REISE 145 59 45 
NSS 25 56 See 
Other countries______ 50 56} 58 
pM 1,370,299 | 100.0 ' 1,410,037 | 100.0 ' 1,485,867 ' 100.0 











x 1931 figures subject to slight revision. b 1931 figures represent calendar year; 
two preceding years on basis fiscal year ended Sept. 30. Calendar year estimates, 
1930, 135,165,000 barrels: 1929, 103,000,000 barrels. 








Crude Petroleum Output in the United States Declined 
5% in 1931 as Compared With 1930—Stocks of All 
Oils Continue Downward Trend—Runs to Stills 
of Crude Oil Fell Off 4%. 

According to preliminary figures compiled by the Bureau 
of Mines, Department of Commerce, the production of crude 
petroleum during 1931 amounted to 850,275,000 barrels. 
The final figure of production, which will include certain 
revisions yet to be made, will probably amount to 850,000,000 
barrels. This represents a decline of approximately 48,- 
000,000 barrels, or 5% below the output in 1930, and is 
15% lower than the peak figure of 1,007,323,000 barrels 
established in 1929. The Bureau’s statement continues: 


The output of natural gasoline and benzol, the only other raw materials 
utilized by the petroleum industry, also declined in 1930, imports of crude 
and refined products fell off, and the total new supply of all oils fell to below 
1,000,000,000 barrels for the first time since 1926. The downward trend 
in stocks of all oils, which began in the first half of 1930, was continued up 
to November 1931. The net withdrawal from stocks of all oils in 1931 
amounted to 44,245,000 barrels, the largest annual decrease ever made. 
Exports of crude oil increased in 1931, but exports of refined products 
declined from 132,794,000 barrels in 1930 to 98,969,000 barrels in 1931. 
The indicated domestic demand for all oils in 1931 amounted to 900,982,000 
barrels, a decline of 25,478,000 barrels from the previous year. This 
decrease reflected principally the reduced consumption of fuel oil. 

The daily average output of crude petroleum increased steadily during 
the first seven months of the year but fell off drastically in August and 
September, due to enforced shut-downs in Texas and Oklahoma. Upon 
the removal of these restrictions, daily average production increased in 
October and November but never reached the levels of the period April- 
July. Drilling activity in 1931 was at the lowest point in more than 30 
years. Completions in 1931 totaled 12,432, compared with 21,240 in 1930. 
The number of oil wells completed amounted to 6,788, a decrease of 42% 
from 1930. The percentage of dry holes fell from 32 in 1930 to 29 in 1931, 
a reflection of the drilling of ‘‘inside’’ wells in the East Texas field. 

Only two States, Texas and New Mexico, showed a gain in output in 
1931. Production in Texas, the leading State, amounted to 331,544,000 
barrels, an increase of 41,087,000 barrels over 1930. Production in both 
California and Oklahoma, which rank second and third, respectively, fell 
off materially. The output in California in 1931 amounted to 188.830,000 
barrels, a decline of about 40,000,000 barreis and the lowest output since 
the ascendency of the Los Angeles Basin fields in 1923. The total produc- 
tion in Oklahoma totaled 180,809,000 barrels, or more than 35,000,000 
barrels below the total in 1930. This brought the output in Oklahoma 
down to the levels of the years just prior to the discovery of the prolific 
Seminole pools. The output in New Mexico increased approximately 50% 
over 1930 and that State became the sixth-ranking producing State, ahead 
of both Arkansas and Wyoming. The upward trend of production in the 
Eastern States was interrupted in 1931, when the total output d cr ased 
11%. This decline was particularly noticeable in Pennsylvania as 1t marked 
the first decrease in that State since 1924. Production in the Central States 
and in the Rocky Mountain district continued to decline. 

The development of the East Texas field overshadowed all other field 
activities in 1931. Although discovered as early as October 1930, the field 
did not become a substantial producer before 1931. It became evident 
early in 1931 that the East Texas field was to be one of exceptional size— 
the proven acreage as of the close of 1930 aggregated approximately 175 
square miles. The size, the easy drilling, and the fact that the leases con- 
sisted chiefly of small, irregular-shaped tracts, led to the dniling of many 
wells. The total wells drilled in the field during 1931 amounted to about 
3,500, of which about 95% were producers. The majority of the weils 
were of the gusher type and production rose rapidly after February. The 
peak production—about 1,000,000 barrels daily—and the low point in 
prices—five to 15 cents per barrel—were reached in August and were 
instrumental in causing the field to be shut-in under military order on 
Aug. 17. It was reopened Sept. 5, when the wells were restricted to 225 
barrels daily. As more welis were completed, the allowable per well was 
gradually reduced. The total output for the year amounted to 107,990,000 
barrils, which, despite the restrictions imposed during the last five month< 
of the year, constituted one of the very few occasions in which any district 
has yielded more than 100,000,000 barrels in a year. No new fields of 
importance were found in Oklahoma in 1931. The Oklahoma City field 
was the most active area in the State and despite the fact that iv was 
almost completely shut in from about Aug. 3 to Oct. 10, and was materially 
curtailed, showed a gain in output from 34,603,000 barrels in 1930 to 


47,306,000 barrels in 1931. Practically all of the fields in California declined 
in output in 1931, a notable exception being the Kettleman Hills field which 
produced 17,544,000 barreis, compared with 6,209,000 barrels in 1930. 
Several important discoveries were made in Kansas in 1931, but the output 
of the State declined to 36,885,000 barrels from 41,638,000 barrels ia 1930. 

Imports of crude petroleum again declined; the total brought in during 
1931 amounted to 47,250,000 barrels, 24% below 1930. The major portion 
of this decrease was recorded in receipts of Venezuelan crude. 


Refined Products. 

Runs to stilis of crude petro:eum amounted to 894,608,000 barrels, a 
decline of 32,839,000 barrels, or 4%, from 1930. Quantitatively, the decline 
in runs of domestic crude exceeded the decrease in the amount ot foreign 
oil processed, but on a percentage basis the latter war the more important. 
Practically the only district that showed a substantial decline in runs of 
domestic crude was Ca.ifornia; on the other hand, practically all of the 
decline in foreign crud« runs occurred in the East coast area. 

The production of motor fuel showed little change for the second succes- 
sive year; the total produced in 1931 amounted to 437,888,000 barrels, 
compared with 440,728,000 barrels in 1930 and 439,393,000 barrels in 1929. 
The percentage yield of gasoline at refineries continued: to increase, the 
result largely of increased cracking. Imports of gasoline, which had been 
increasing rapidly, fell off 20%—from 16,927,000 barrels in 1930 to 13,- 
621,000 barrels in 1931. On the other hand. exports of motor fuel suffered 
their first decline since 1921; the total exported in 1931 was 45,832.000 
barrels, compared with 65,575,000 barrels in 1930. The indicated domestic 
demand for motor fuel exceeded the expectation of many in 1931 by show- 
ing a gain of 2% over 1930. In five months of 1931 the domestic demand 
for motor fuel was below the corresponding periods of 1930, but this deficit 
was more than compensated by gains in June, July, and August, the three 
leading gasoline-consuming months. Stocks of motor fuel increased from 
40,098,000 barrels on Jan. 1 to 42,320,000 barrels on Dec. 31, an increase 
of 2,222,000 barrels. This was largely due to material additions to storage 
in December. In 1931 the fluctuation between the high point in motor 
fuel stock: in the spring and the low point in late summer was much less 
pronounced than in most former years, indicating a growth in the flexi- 
bility of modern refinery practice. 

The trade in kerosene in 1931 was generally below the standards of 1930. 
Production and consumption both declined, but stocks decreased—about 
the only encouraging feature. The trend of the statistics of lubricating 
oils and wax in 1931 resembled closely that for kerosene. The output of 
lubricating oils in 1931 was 22% below 1930, a reflection of declining use. 
The output of gas oil and fuel oil again declined and indications point to a 
substantial decrease in use by most agencies. 


Natural Gasoline. 


The output of natural gasoline declined for the second successive year; 
the tota] in 1931 was 1,804,600,000 gallons, compared with 2,210,500,000 
gallons in 1930, a decrease of 18%. This material decline resulted mainly 
from the curb placed on drilling. In addition, East Texas, the only area 
which had a material amount of flush crude production in 1931, was unique 
in not having a gas-oil ratio sufficiently large to invite the construction of 
new plants until the year was practically over. 

Nearly all of the States and fields reported a decrease in natural gasoline 
output in 1931. The largest declines occurred in the Seminole and Santa Fe 
Springs districts. The only field which showed a material gain in output 
in 1931 was the Kettleman Hills field, now the leading natural-gasoline 
producing area in California. Although the output in the Texas Panhandle 
declined, that area became the leading producing district of the country. 

The trend in stocks of natural gasoline held at plants in 1931 was quite 
similar to that in 1930; the total on hand Dec. 31 1931, amounted to 
27,100,000 gallons, compared with 24,300,000 gallons on hand Jan. 1. 
The practice of blending natural gasoline to produce finished motor fuel 
at the plants continued to decline. 


For preliminary statistics for the month and 12 months 
ended Dec. 31 1931, see ‘‘Chronicle”’ of Feb. 13 1932, pages 
1102 and 1103. 








January Production of Crude Petroleum 9% Lower 
Than in Preceding Month, but Is Slightly Higher 
Than a Year Ago—lInventories Decline. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during January, 1932, amounted to 
66,884,000 barrels, a daily average of 2,158,000 barrels. 
This represents a decrease from the previous month of 9%, 
but is slightly above the output a year ago. Production in 
the East Texas field, the leading producing field in the 
country, continued to decline in January, when the daily 
average output amounted to 318,000 barrels compared with 
358,000 barrels in December. All the other major producing 
districts in Texas registered declines in January and the 
total output for the State was 9% below December but 
21% above a year ago. Daily production in California con- 
tinued steady at just above the 500,000-barrel mark. All 
of the major fields in Oklahoma curtailed their output in 
January. This decline was particularly noticeable in the 
Oklahoma City field, and as a result that field fell below 
Seminole in output. 

The curtailment in crude production exceeded the seasonal 
decline in demand and stocks decreased. This contrasts 
with the experience of November and December, when crude 
stocks increased. Total crude stocks, exclusive of heavy 
crudes in California, amounted to 369,382,000 barrels on 
Jan. 31, compared with 371,230,000 barrels on hand as the 
year opened. The Bureau in its statement further reports: 


Daily average runs to stills of crude petroleum declined from 2,346,000 
barrels in December to 2,217,000 barrels in January. This decline only 
affected domestic crude as the daily average runs of foreign crude remained 
stationary at 108,000 barrels. 

The daily average output of motor fuel continued to decline and amounted 








to 1,082,000 barrels, compared with 1,163,000 barrels daily a month ago 
and with 1,055,000 barrels daily a year ago. Exports of motor fuel in- 
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creased materially over December, but were 30% below a year ago. The 
indicated domestic demand for motor fuel totaled 26,845,000 barrels, a 
daily average of 866,000 barrels. This represents a material decline from 
December but is 2% above a year ago. Stocks of motor fuel, including 
stocks held at bulk terminals, amounted to 57,362,000 barrels at the close 
of January, compared with 52,870,000 barrels on hand Jan. 1, a gain of 
4,492,000 barre’s. At the current rate of total demand, the January 
stocks represent 59 days’ supply, compared with 49 days’ supply on hand 
a month ago. 

The refinery data of this report were compiled from schedules of 342 
refineries, with an aggregate daily recorded crude oil capacity of 3,676,610 
barrels, covering, as far as the Bureau is able to determine, all operations 
during January 1932. These refineries operated during January at 60% 
of their recorded capacity, given above, as compared with 344 refineries 
operating at 64% of their capacity in December. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons) 






































Jan. 1932. | Dec. 1931. | Jan. 1931. 
_ eo 
ion 
DTG? ci vocesbeochaseoesee 66 884 73,174 65,733 
OM HI, wi cei inickccsccccabes 2,158 2,360 2,120 
WURSUEED GAOOUNEE, nn onc ccwendccccccvescs 3,342 3,476 4,140 
DE De natidiuvaanrecancaenweds an 125 133 184 
IO, on cmc cnccaccenscces 70,351 76,783 70,057 
 <“-. . Seeees Peeee 2,269 2,477 2,260 
il ied shin oe der tpi ioglin iia 2,047 4,315 4,353 
Refined Nii sn np ai cn naan medies 3,550 2,903 3,601 
Total new Sueny CLS ncaa nncalnmen on 75,948 84,001 78,011_- 
DI cti wedi cuces debbececces ,450 2,710 516 
Increase in stocks, all oils. .....-....-- a504 3,355 a4,097 
Demand— 
I Sen Siri Scdsd i cccndcctbiodoo™ 76,452 80,646 82,108 
DE. BOOS bain cedars wctinscnconsecee 2,4 2,601 2,649 
Exports: 
NG i ih nk 5c th pala bs nis ew dose de 1,633 1,071 1,919 
Retined products............---------- 6,989 6,102 10,091 
Domestic demand--_...............------- 67,830 73,473 70,098 
BE Di ntctbopenewcnscncenssues 2,1 2,370 2,261 
Excess of daily averaze domestic production 
over domestic demand-_.......-...-...-- 81 107 bl 
Stocks (End of Month)— 
Crude petroleum: 
BP CE cbdincivocccwcrooccesa 326,951 329,116 365,989_. 
Ro ioc cesierss ch tsine er 0d ao ww sce tnt tpn ak 42,4 42,114 43,153 
WE SEs be casecnccesnercswnwccne 369,382 371,220 409,142 
Natural gasoline.-_.............---.--.--- 2,93 31 3,252 
Refined products ¢.........---...-.------ 259,714 { 247, 4 249,738 
258,486 
Grand total stocks, all oils. ...........-.--- 632,030 |{ ry 662,132 
(d632,534 
WE SEE Sibu wud skcncuskbccseknesen 256 239 250 
Bunker oil (inel. above in domestic demand) _ 3,031 3,447 3,544 





a Decrease. b Deiiciency. c California heavy crude and residual fuel included 
under refined products. d For comparison with 1932. 


PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. &. gallons.) 


















































January 1932. | December 1931. | January 1931. 
Total. |DatlyAv.| Total. |DatlyAv.| Total. |Datly Ao. 
Arkansus........-...-- 983 32 963 31 1,539 50 
California: 
Kettleman Hills.....- 1,868 60 1,851 60 691 22 
Beach .......-.- 2,415 79 ‘ 76 2,877 93 
Santa Fe Springs--.-- 2,024 65 1,970 64 2,223 72 
Rest of State. .......- 9,225 297 9,375 302 10,695 345 
Total California....| 15,532 501} 15,561 602 6, 532 
| a 114 4 126 4 139 5 
DN ic ctvvesneanenen 431 14 445 14 409 13 
Indiana—South western. 69 2 68 2 69 2 
Northeastern 3 & A A 3 Pee at OF i252. 
Total Indiana. 72 2 71 2 73 2 
ROME. wacesacawe 2,954 95 3,183 103 3,102 100 
Kentucky 498 16 514 17 546 17 
Louisiana—-Gulf Coast- . 879 29 923 30 842 28 
Rest of State. .......-. 791 25 835 27 1,244 40 
Total Louisiana... 1,670 54 1,758 57 ,086 68 
Rbdodéitakh ced 471 15 476 15 261 3 
pS meee 175 6 212 7 256 8 
New Mexieo.........-- 1,170 38 1,313 42 1,185 38 
eo ene 322 il 338 ll 285 ? 
Ohio—Central & Eastern 292 9 344 11 3$1 13 
emotes Peas a 84 3 89 3 105 3 
Total Ohio. ...-.... 376 12 433 14 496 16 
Okinhoma—Ohia. City. 3.739 120) 5,245 169 2,588 83 
Seminole..........-. 3,900 126 4,359 141 ,002 161 
Rest of State. ..__.-__ 6.160) 199] 7,383 238| 7,320 236 
Total Oklahoma. -_. 13,799 445) 16,987 548 14,910 480 
Penneyivania .........- 1,062 34 1,1 36 30 
Tennessee ....-........ 1 ee bintetil hin dah: Within dts a eeiied 
Texas—Gulf Coast....- 3,276 105 3,537 114 4,686 151 
West Texas_.......... 5,391 174 5,819 188 7,887 254 
East Texas......_.. 9,854 318} 11,0¢0 358 101 3 
Rest of State......_- 7,21 233 7,698 248 8,665 280 
Total Texas. ...... 25,737 830; 28,144 908 21,339 688 
West Virginia ......__ 333 11 382 12 379 12 
Wyomine—Salt Creek. 727 23 686 22 803 26 
Rest of State. ....__. 457 15! 453 15 514 17 
Total Wyoming... 1,184 38 1,139 37 1,317 43 
U.8. total...._. 66,884 2,158 73,174 2,360 65,733 2,120 
NUMBER OF WELLS COMPLETED IN THE UNITED S8TATES.a 
January 1932. | December 1931. | January 1931. 
iiatih dita ote tikbt'e « & & dinbinses 643 744 487 
WG Gbathesoncsdshcdc ones 124 129 202 
Ss iii dha ciBickkiidles 197 240 441 
RR ae 964 1,113 1.130 
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Production of Crude Petroleum Lower Than a Year Ago 
but Continues to Show an Increase Over the Pre- 
ceding Week. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 5 was 2,140,850 barrels, as com- 


pared with 2,138,050 barrels for the preceding week, an 
increase of 2,800 barrels. Compared with the output for 
the week ended March 7 1931 of 2,156,700 barrels per day, 
the current figure represents a decrease of 15,850 barrels 
daily. The daily average production east of California for 
the week ended March 5 1932 was 1,638,750 barrels, as 
compared with 1,638,850 barrels for the preceding week, 
a decrease of 100 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
ended March 5 1932, Feb. 27 1932 and March 7 1931: 


DAILY AVERAGE PRODUCTION (‘FIGURES IN BARREIS). 
Mar. =. Feb. 27 °32. Feb. 20°32. Mar. 7 


. 
oe 


1. 








418,600 1,900 414,150 501,650 

101,600 4250 99,300 112,450 

.700 47,600 49,400 53,050 

—_ 47,200 47,300 48,350 69,500 

23,600 23,650 23,7 25,200 

177,550 178,750 175,950 232,750 

-850 +6) 55 44,650 

309,900 304,750 279,050 56 ,050 

51,000 61, 62, 75,050 

jo co wweccccerce 27,900 28, 28, 41,250 

pe ences ceeecccoceser= 34,000 33,850 47,950 
poesacceccesecene 110,400 109,700 113,700 154,009 

shin wm eo oS inipiteie ew 100 26,150 6 26,650 

ces (not inel. Michigan) ---- 104,650 101,700 102,050 100,000 
seecwcsasonceconsoce 14,950 13,700 4 9,000 
penweeeceaccensorece 37,450 36,900 35,850 44,550 
erccccen cceeccoccece 6,200 7,700 7,250 8,050 

[a seewcsocccoecese — +550 3,600 550 4,200 

a ewewecneocencence 37,550 37,350 37,600 37,250 
California.....-------+-------- 502,100 507.300 523,500 
Total.....----------------- 2,140,850 2,138,050 2,108,050 2,156,700 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended March 5, was 1,296,900 barrels, as compared 
with 1,302,050 barrels for the preceding week, a decrease of 5,150 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oi', was 1,273,850 barrels, as compared with 1,279,100 barrels, a decrease of 
5,250 barrels. 


— Week Ended— 

Mar. 5. Feb. 27. 

NAR IR legate 2 11,250 
Bristow-Plick......-... 11,350 
SRT SSR 10,950 
CT CORP ccacadécccson 17,650 
farisboro......-.....- 13,300 
East Earisboro---- 12,400 








South Larisboro 4,100 
Konawa_.....-- 350 
Little River___.. 17,8£0) 
East Little River 2,050 | Smackover, heavy 
SORE sbeebs ct aidewe 2,050 Pp 
i 6,850' Barbers Hill 
og ya City. 109,350 Raccoon Bend 
cal b ails lait oii thpl anata 17,400 Refugto County 
y iA hbhs aviliaihs disipatinat 3,100, ariand 
Seminole............-. 11 100 | Coastal Loutsta 
East Seminole... ..._. 1,100 a ee 
BREE Sees SE Re ae, ase 

Sedewiek County...... 15,550 14,850 
_” = eae 8,100 

Panhandle T. K 
Gray County_......... 28,200 

utchinson County.... 12,200 12,300 

North Teras— 
Archer County...... - 10,350 10,300 
North Young County... 5,500 5,500 
Wilbarger County... ... 9,500 9,500 


West Central Teras— 


Secth Young County... 3,200 3,200 
West Teras— Lo 

Crane and Upton Cos... 19,700 19,500 

Ector County 5,350 400 


Howard County....... 23.000 





Ralanee Pecos County. 2.500 2.400 
Fast Central Teras — 








Van Zardt County..... 48,800 48,800 
Teras— 
Rusk Co.: Joiner....... 101,700 100,000 
Kilgore... . 97,7 96,650 . South westerr hapurenes 3,100 2,750 
Gregg Co.: pp ESRI 450 108. "100! Weat Virginia... ...... 12,150 11,100 








Report That International Conference on Copper Has 
Reached an Agreement on Restriction— Differences 
on Rules Still Unadjusted—Foreign Copper In- 
terests Sailing for Europe. 


The confererces of world copper producers which have 
been held in this city for the past two weeks, have, said the 
New York “Sun” of last night (Mar. 11), been concluded 
following the reaching of an accord on the plan to curtail 
production from 264% to 20%. The “Sun” contirued: 


The copper producers found it impossible to compose their differences 
on revision of rules of Copper Exporters, Inc., and decided to continue 
operating under the old rules. 

Copper Exporters, Inc., this afternoon issued a statement confirming 
the foregoing as follows: 

“As a result of recent conferences participated in with but tew exceptions by 
all the world’s producers of copper, it is wp ee that further curtailment con- 
templated will be brouvht about, provided that the mining companies not repre- 
sented at these conferences will show a fair spirit of eo-operation. 

“In expectation of such co-operation, producers and custom smejters have agreed 
to continue to co-operate in the export market through Copper Exporters.” 

In view of the accord on curtailment, the foreign copper executives 
who have been participating in the conference will carry out their plan to 
sail for Europe on the liner Majestic tonight. Those who have engaged 
passageare F. Pisart, managing director of the Katanga mines. operated 
by Belgians in Africa; Sir Auckland Geddes, Chairman of the Rio Tinto 
and Rhokana companies, and Arthur D. Storke, managing director of 
the Roan Antelope Copper Mining Co., operating in Africa. 

While the plan to revise the rules governing sales by the Copper Ex- 
porters, Inc., has been dropped, discovery of a provision in the old rules 
permitting custom smelters to make special offerings of metal abroad at 
less than official prices without forfeiting their privileges as members of 





the exporting organization, is having the effect of modifying the previous 
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practice under those rules. Until this year custom smelters had made no 
special offers of copper at reduced prices for export, although regularly 
making them in the domestic market, because Copper Exporters, Inc., is 
not concerned with that market. 

Sales of copper for expozt today were 2,500,000 pounds. All were sold 
on special offerings by custom smelters under the new interpretation of 
the rules of Copper Exporters. These special offers meet objections of 
foreign consumers that American producers required them to pay more for 
copper, after allowing for cost of shipment, than American consumers paid. 








Export Price of Copper at Six Cents a Pound. 

Electrolytic copper price abroad is six cents a pound, 
ec. i. f., Hamburg, Havre and London on special offering of 
a limited tonnage through Copper Exporters, Ine. This 
is 4 cent below price prevailing Thursday according to the 
“Brooklyn Eagle” of last night (Mar. 11). 

Copper buying in domestic market is small with price 
six cents delivered. However there is a fair inquiry making 
the round for copper at 534 cents delivered. 





Production and Shipments of Slab Zinc Again Fell Off 
During February. 

According to the American Zinc Institute, Inc., pro- 
duction of slab zine declined from 22,516 short tons in 
January of this year to 21,516 tons in February, while 
shipments totaled 21,896 tons in the latter month as com- 
pared with 22,472 tons in January 1932. In February 1931 
a total of 29,562 tons of slab zinc were produced and 30,249 
tons shipped. Inventories at Feb. 29 1932 amounted to 
129,506 tons, as against 144,389 tons at Feb. 28 1931 and 
129,886 tons at Jan. 31 1932. The Institute’s statement 
follows: 


SLAB ZINC BSTATISTICS (ALL GRADFS), 1930; 1931 AND 1932 
(Tons of 2,000 Lbs.) 





















































yRetorts |Unfilled 
Produced | Shipped | Stock at | xShip- |Operat'g,| Orders, | Datly 
Month. During | During End of | ped for| End of | End of | Aver. 
Month Month. Month. \Ezxport.| Month. | Month Prod. 
POLE, Le temegedl ae Sem 
1930, 
January ......- 62,010 40,704 86,736 20 | 59,457 | 39,017 1,678 
February ....-- 4,628 41,296 068 6 | 57,929 | 32,962 1,594 
March .......-. 48,119 41,820 94,367 17 | 51,300 | 29,330 1.552 
BEER dumiictwmnie 44,435 40,597 | 100.205 26 | 50,038 | 29,203 1,481 
BO a thnctecnd ox 44, 681 | 106,080 31 | 52,072 | 30,515 1,437 
6 SS 43,458 36,448 | 113.090 37 | 52.428 | 28,979 1,449 
Ms S42 cheatin 40.023 35,389 | 117.724 31 | 46,030 | 34,135 1,291 
August __...... 41,012 31,901 | 126,835 17 | 48,004 | 28,972 1,323 
September... _- 40.470 32,470 | 134,835 11 | 42.574 | 27.108 1,349 
October.......| 40,922 32,430 | 143.327 0 | 38,604 | 29,510 1,321 
November. ___ 32,097 ; 145,139 0 | 35,092 | 24,481 1,067 
December... - 32,733 34,254 | 143,61 0 | 31,240 | 26,651 1,054 
Total for year| 504,463 | 436,275 196 
Monthly aver..| 42.039 36, 16 | 47,064 | 30,072 1,355 
1931. 
January .....-. 32,522 31,064 | 145,076 1 | 33,235 | 30,251 1,049 
February... -.-- 562 30,249 | 144,389 0 | 323,118 | 33,453 1,056 
Mareh........ 32,328 .224 | 141,493 0} 31 "R21 31,216 1,043 
pRB se 29,137 27,418 | 143,212 0 26.672 36,150 971 
BE s ccasetsne 6 25.851 | 143,049 20 | 20.624 | 31,146 829 
Cann wénanene 23,483 P 138,928 0 | 19.022 | 33,086 783 
PT bcaneccues 21,365 ¥ 131,833 20 | 19,266 | 24,815 689 
August. .....-- 21,467 23,599 | 129,701 0 | 19,305 .503 692 
September ---- 21,327 20,860 | 130,1 0 | 20,417 | 15,388 708 
October - _--.-- 1,548 21,181 0 | 21,374 | 18,365 695 
November - - _ -- 548 19,963 | 131,015 0 | 19,428 | 21,355 681 
~p pe 21,868 23,041 | 129,842 0 | 19,875 | 18 '273 705 
Total for year| 300,738 | 314,514 41 
Monthly aver 25,062 26,210 3 | 23,680 | 26,166 822 
1932. 
January --_..-.- 22,516 22,472 | 129,886 31 | 22,044 | 24,232 723 
February - - - - -- 21,516 21,896 | 129,506 0 | 21,752 | 23,118 742 
x Export shipments are included in total shipments. 
Average Reports Reporting— 1932. 1931. 1930. 
pO BE REE ALE LETTE ALL ILL, 21,001 32,737 61,612 
i Spe foal spate teeny. BE, 20,629 34,423 58 ,403 


Note.—Fiv~ures for retorts operating have been revised in accordance with cor- 
rected data supplied by producers. ‘These fivures relate to horizontal retorts onlys 
The total production of zinc as reported includes also the metal produced by con 
tinuously operating vertical retorts and by the electrolytic method. 








Copper Price Cut Abroad Announced—Week in Metals 
Generally Quiet—Fair Domestic Sales in Copper. 


Announcement that a further cut will be made in the 
price at which producers are offering copper abroad under 
the special sales clause, dramatized the last moments of 
trading in the metals market on March 9, ‘“‘Metal and 
Mineral Markets” reports, and then proceeds as follows: 


The price, effective to-day, probably will be revised to 6c., cif. 
usual European ports. Total foreign sales for March up to last night 
were about 9.200 short tons. 

The price change announcement closed a week which had been marked 
by only fair activity in any of the metals. Lead was in good request, 
but prices remained unchanged. Zinc showed resistance to attempts at 
further price reductions. Tin fluctuated violently abroad on changes in 
sterling, but the situation here underwent little change. 

Fair domestic sales of copper were made last Friday and Saturday, but 
business almost ceased when domestic sellers started quoting 64c. a pound 
last Monday. The sales total, albeit it marks the second best week of 
1932, is about one-third of an average week's business in 1931. Domestic 
consumers are, on the whole, still well covered for future requirements. 
In the present uncertainty that overhangs the industry. they are not 





likely to commit themselves further. At the close yesterday, business | 


could have been done in several directions at 6c. a pound. 
Sales of copper abroad are still being made under the old 1931 rules of 
Copper Exporters, which were resumed on March 1 after a two-months’ 





trial of the new regulations. Meetings are still being held in New York 
to revamp the rules, but little information is available to the public as 
to the particular matters under discussion. The general feeling is that 
the question of further curtailment of copper output has been pretty well 
settled—the new rate of operation being 20% of capacity, compared with 
264%, which went into effect Jan. 1. Because of the complex nature of 
the problem, however, new sales regulations may not be so easily agreed 
to. In some quarters the hope is expressed that by the time Messrs. 
Pisart and Geddes sail Friday evening, an agreement will have been reached. 








Canada Fixed Customs Valuations on Specified Brass, 
Copper, Phosphor Bronze, and Nickel Silver 
Products. 


The following announcement was issued March 2 by the 


U. S. Department of Commerce: 

Fixed customs valuations for import duty purposes, on specified brass, 
copper, phosphor bronze, and nickel silver products, were established on 
Feb. 18 1932, under authority of Section 43 of the Customs Act, according 
to a telegram from Commercial] Attache Lynn E. Meekins, Ottawa. The 
base prices apply to importations of brass and copper products in quantities 
of 1,000 to 5,000 pounds, in one shipment, and on importations of 1,000 
pounds, in one shipment, on phosphor bronze and nickel silver products. 











Decline in Steel Production Halted—Operations Now at 
27% of Capacity—Price of Finished Steel Advances. 


Despite the continued absence of important tonnage from 
the three major steel-consuming groups—the automobile 
industry, the railroads and building construction—steel 
business is a shade better this week because of slightly ex- 
panding releases from miscellaneous consumers, and the 
average ingot operating rate for the country has risen one 
point to 27% of capacity, reports the ‘Iron Age’’ of March 
10. in its weekly summary of iron and steel operations. The 
“‘Age’’ continues: 

The Ford Motor Co., whose production plans have claimed the chief 
interest of steel companies in the past few weeks, has not yet placed any 
business of consequence, but substantial orders are expected any day. 
Meanwhile, other automobile companies have placed a check on their 
buying, though the Chevrolet and Chrysler companies te issued inquiries 
for some of their second quarter requirements. 

Strengthening of the steel price structure has Shauna a definitely con- 
structive influence, which will be more strongly in evidence at the end of 
this month, whea more liveral specifications against expiring first quarter 
contracts, taken at the former prices, are expected. The sales tax law, 
which will not taje effect until 30 days after it is signed, may operate also 
to increase forward buying. 

Steel companies, in announcing higher prices, in some cases for immediate 
orders and in others for second quarter, are not deterred by the fact that the 
business volume is not increasing sufficiently to give adequate support 
to such moves. Their determination to check their losses finds sanction 
in the wide admission that unless they do so a further wage cut may be 
inevitable. 

Sheet manufacturers, who were the first to take a stand for higher prices, 
have apparently established them, at least on the common grades. Chicago 
mills have taken small orders for bars, plates and shapes at an advance of 
$2 a ton, but a similar rise at Pittsburgh has not been tested. Makers of 
hot-rolled strip have announced second quarter prices, which for the smaller 
buyers will be $2 a ton above the current level. A rise of like amount may 
become effective on cold-rolled strip. An outright reduction of $10 a ton, 
however, has been mace on electrical sheets. 

With 2.20c. a Ib., Pittsburgh, now effective on No. 24 hot-rolled annealed 
sheets, the “Iron Age’’ composite price for finished steel is advanced to 
2.044c. from 2.037c., this being the first gain since June 30 1931, and, with 
that exception, the first since Jan. 13, last year. The pig iron composite 
is unchanged at $14.48 a gross ton, and steel scrap remains at $8.25a gross 
ton. 

Such improvement as has occurred in steel business has come partly from 
manufacturers of electric refrigerators and steel barrels. Inquiries have 
been more numerous from makers of automobile parts and from users of 
structural steel and reinforcing bars. There are indications of more buying 
by the railroads, but delays are frequent, a case in point being the New 
York Central rail inquiry. which was exoected last week, but which probably 
will not appear witil next week. Even the few railroads that have recently 
bought rails are slow in giving releases. Tin plate rollings have improved 
slightly, though some is being produced in advance of specifications. A 
shipment of 3.000 tons of Welsh tin plate has arrived on the Pacific Coast. 

Gains in steel ingot output thave occurred at Pittsburgh, Cleveland, 
Wheeling and in the Valleys, being small in all instances and offset to 
some extent by losses elsewhere, particularly at Birmingham, where the 
stoppage of the Ensley rai] mil] has caused the shutting down of two blast 
furnaces and several open-hearth furnaces. The Ensley mill probably will 
resume on April 4. : 

The slight increase in the average operating rate for the country is the 
first check in the decline which started with the first week of February 
after a slowly rising trend in January. However, last month's ingot out- 
put, on a daily basis, gained almost 4% over that of January, which, in 
turn, was 12.2% better than December. February's daily rate was 58,382 
gross tons, against 46,202 tons in January. Even with one less working 


day in the month, open-hearth output was larger than in January, though 
Bessemer ingot production declined. 
The ‘“‘Iron Age’’ composite prices follow: 
Finished Steel, 





Mar. 8 1932, 2.0440. a Lb. Based on steel bars, beams, tank plates, 
One WEEl BOE cnc svabddececseend 2.037¢.{ wire, “> black pipe and sheets. 
cree ME. tnoccehcdssonens 2.037¢c.| These ucts make 87% of the 
ORO FOR CPs wcnniorcedscauntod 2.142c.| United States output. 
5 2.037c. Jan. 18 
- 13 2.052e. Dec. 29 
7 2.121e. Deo. 9 
2 2.362¢c. Oct. 25 
-ill 2.314e. Jan. 3 
4 2.298¢. Oct. 25 
5 2.403c. May 18 
6 2.396c. Aug. 18 
Pig Iron. 
Mar. 8 1932, $14.48 a Gross Ton. Based on average of basic fron at Valley 
One SEE O80G), « o dettiénnscoubnwd 14, and foundry irons at Chicago, 
Ge GEE Ea wcnccccnanevcasc 14.48| Philadelphia, Buffalo, Valley and Bir- 


One year ago.........------.-- -- 16.71 
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. Low. 
Ri ddiccowenccndnsidccehodsenisonl $14.81 Jan. 6 $14.48 Feb. 9 
Se alin cigs wiih tnd chi Dice eli cate oem 15.90 Jan. 6 15. Dee. 15 
Dll Miiidcnbmniinnimpie miinheimndinaimats 18.21 Jan. 7 15.90 Dec. 16 
| SS a TERS REE Se RRS a ae 18.71 May 14 18.21 Dec. 17 
A cihcincistiaisicadakabttne Wireclicwinwwnciian 18.59 Nov. 27 17.04 July 24 
DE Milscbbntdddienoiubetavenbbbbnns 19.71 Jan. 4 17.644 Nov. | 
IIT cs iesistielihahats abla cisdesens pete ancconasdetaihdataibvaed 21.54 Jan. 19.46 July 14 
GED Nbsudcddanaiobansendaanhmmania 22.50 Jan. 18.96 July 7 
Steel Scrap. 

Mar. 8 1932, $8.25 a Gross Ton. Based on heavy melting steel quo 
One week ago............-.-.-- -23; tations at burgh, 
Yaa 8.33} and Chicago. 

GE Gisiwccaccecacsnsange 11.17 

Htgh. e 

Sth did higindinbaeuemsndidneduame ates 50 Jan. 12 $8.25 Feb. 9 
OE ES ie a ae ES 11.33 Jan. 6 8.50 Dec. 29 
DUG ite hrehbaninmbobennaamnaie 15.00 Feb. 18 11.25 Dec. 9 
DES iia icsinns ndbihictiianaeaiem laid abibaniiaiiiddlinen 17.58 Jan. 29 14.08 Dec. 3 
NGM cite ecinithihutane 02\« ois © oceminedinien 16.50 Dee. 31 13.08 July 2 
Did vigincpiikbinbe onda on dvaintincte 15.25 Jan. 11 13.08 Nov. 22 
Dl itiiepubttiherbadudhenstbeetinces 17.25 Jan. § 14.00 June 1 
Rhine aia eine were enis ait 20.84 Jan. 13 15.08 May 2 


While automobile requirements for steel, which were ex- 
pected to supply a noteworthy lift to production early in 
March, continue a mirage, structural steel inquiry and book- 
ings have expanded to the largest volume of the year and 
railroad placements of track and repair material are broad- 
ening each week, states “‘Steel’’ of Cleveland, March 7, 
which further reports as follows: 

Steelmakers are with difficulty maintaining operations at 25% sharp 
losses at Birmingham and Buffalo canceling slight gains at Pittsburgh, 
Youngstown and Cleveland. Sentiment has become somewhat diluted, 
but reasonable hopes still are entertained that Ford releases, expected daily, 
and the rolling of some railroad business now being entered will enable 
March to close better than it opened. 

To the end of last week, Ford steel requirements still were restricted to 
pickup lots plus the needs for the 20,000 of the new fours and eights sched- 
uled for March assembly. In northern Ohio pig iron releases were accel- 
erated by the distribution of some Ford castings orders. Other makers, 
especially in the low-price field, continue blighted by the uncertainty of 
Ford and a majority have further reduced their schedules. 

Reflecting improvement in the credit situation resulting from federal 
legislation, practically all railroads are increasing shop operations, and ex- 
panding steel pirchases, moderately. Chicago mills expect to book 20,000 
to 25,000 tons of rails, about half the order anticipated shortly from the 
New York Central. Southern Pacific has placed 25,000 tons of rails. 
The Erie has purchased approximately 6,000 tons of track fastenings and 
the Nickel Plate about 3,000 tons; Seaboard Air Line is taking bids on 
second quarter requirements of plates and shapes. 

Significantly, freight car orders so far this year—150-—are ahead of the 
comparable period last year. Though inquiries for 215 freight cars are 
active, builders do not expect to receive substantial orders until fall. Rail- 
roads are buying considerable air-conditioning equipment. 

Seasonal influences are more apparent in structural awards for the week, 
24,000 tons, comprised mainly of public projects such as 3,000 tons for the 
Atlanta, Ga., postoffice, and 2,600 tons for grade elimination work at 
Buffalo. Pending are 8,000 tons for an addition to the Washington post- 
office and 2,000 tons for the capitol building, Bismarck, N. Dak. 

Ameriean tin plate producers have increased their export price 45 cents 
per base box, following a milder advance by foreign sellers. Welsh mills 
are forming a pool to stabilize the market. On an accumulation of orders 
from can manufacturers, valley operations are up slightly to 50%. Asan 
indication of eagerness of heavy finished steel mills for orders, a substantial 
tonnage of steel, mainly plates, for a Panama dam project has brought 
out bids from 350 companies. 

Pig iron statistics for February augur well for March, in view of the net 
gain of four in January, which registered the first increase in the number 
of active stacks in ten months. February raised the total to 64. Total 
production for February was 960,550 gross tons, daily output averaging 
33,122 tons, up 5.7%. 

Abnormal market conditions in the valley pig iron market have modified 
some of the usual differentials between foundry and steelmaking grades. 
Scrap is more active at Pittsburgh, a steelmaker having purchased upward 
of 20,000 tons of heavy melting steel. 

“Steel's” iron and steel composite remains at $29.53; the finished steel 
composite holds at $46.82, and the steelworks scrap composite $7.97. 


Steel ingot production for the week ended Monday 
(March 7) slightly exceeded 2614% of the present theoretical 
capacity, according to the ‘‘Wall Street Journal’’ of March 9. 
This showing compares with nearly 26% in the preceding 
week and with 25% two weeks ago. The ‘‘Journal’’ adds: 


The U. 8S. Steel Corp. showed an increase of 1% to 2714 %, against 26% % 
in the week before and a shade under 2544 % two weeks ago. Leading in- 
dependents are estimated at a little under 26%, compared with a fraction 
over 25% in the previous week and better than 24144% two weeks ago. 

At this time last year the industry recorded an increase of 1% to 54%. 
U. 8. Steel showed a drop of 1% to 54%, while independents were up about 
2% to 54%. In the corresponding week of 1930 the average was a little 
under 76%, with U. S. Steel at 82% and independents better than 70%. 
In the corresponding week of 1929, the industry ran at a fraction over 
94%, U. 8. Steel being at 97%, and independents at around 92%. In the 
1928 week the average was slightly under 82%, with U. S. Steel betweem 
88% and 89%, and independents at 76%. 








United States Steel Corp. Reports Backlog at New Low. 

Unfilled orders on the books of the subsidiaries of United 
States Steel Corp. at the end of February totaled only 2,545,- 
629 tons, bringing the figure to a new low for the second con- 
secutive month. The decrease amounts to 102,521 tons since 
the previous month when the backlog was 2,648,150 ‘tons, 
the lowest up to that date. As pointed out in these columns 
a month ago, however, the figures reported prior to Dec. 31 
1907 are not comparable with those since that date for the 
reason that the figures during the earlier period included 
orders received from sources within the company’s own 
organization. As also mentioned last month, had these 
figures been excluded, the tonnage would have been lower 





on at least one date, namely Sept. 30 1904, when the orders 
would only have been 2,434,736 tons. At Feb. 28 1931 the 
unfilled tonnage aggregated 3,965,194 tons. We furnish 
below the monthly figures since January 1927. We refer 
the reader to the “‘Chronicle’’ of April 16 1927 for earlier 
dates. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 




















End of i { 
Month. 1932. | 1931. | 1930. 1929. | 1928. 1927. 
January..| 2,648,150 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 | 3,800,177 
February _| 2.545.629 | 3,965,194 | 4.479.748 | 4,144,341 | 4,398,189 | 3,597,119 
SMR puenkcne | 3,995,330 | 4.570.653 | 4,410,718 | 4,335,206 | 3,553,140 
OE | 3,897,729 4.354.220 | 4.427.763 | 3.872.133 | 3.456.132 
| pea eta | 3'620,452 | 4.059.227 | 4.304.167 | 3,416,822 | 3,050,941 
Pe | 3.479.323 | 3,968,064 | 4.256.910 | 3,637,009 | 3,053,246 
Sati annoones | 3,404,816 | 4,022,055 | 4,088,177 | 3,570,927 | 3,142,104 
mee) ......0é | 3:169,457 | 3,580,204 | 3,658,211 | 3,624,043 | 3,196 
September _.....-- | 31144'833 | 3,424,338 | 3,902,581 | 3,698,368 | 3,148,113 
Somes --——=— | $330-458 | s.asi-7es | S-aseees | Stel tee | Sze 
ovember -........ ’ ’ ’ . . . 

: Beioseey | 2°735°353 | 3:943,506 | 4,417,193 | 3.976.712 | 3.972.874 











Steel Ingot Production in February Slightly Below 


January. 

Production of steel ingots, in February, by all companies, 
is estimated at 1,459,547 tons by the American Iron & Steel 
Institute. This is 1,743 tons below January when the 
output was 1,461,290 tons while in February a year ago the 
output was 2,502,366 tons. The approximate daily output 
for the 25 working days in February 1932 was 58,382 tons 
while in January which contained 26 working days, output 
averaged only 56,203 tons per day. During February 1931, 
in which there were but 24 working days, daily production 
averaged 104,265 tons. An encouraging feature is that 
since the depth of the depression in December, the rate of 
production has been steadily if slowly increasing. In Decem- 
ber the output was 50,092 tons per day, in January 56,203 
tons per day, and in February 57,271 tons per day. In 
December the mills were working to 23.58% of capacity, 
in January to 26.54% and in February to 27.57%. For 
January and February combined the. per cent of operation 
the present year, however, was 27.05 against 45.79 in the 
same two months of last year. We show below the monthly 
report as given out by the Institute for months back to 
January 1931: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO 
FEBRUARY 1932—GROS8S TONS. 
Reported by companies which made 95.21% of the open-hearth and Bessemer steel 
ingot production in 1930, 

































































Monthly | Calculated |No.of|Approz.| Per 
Months. Open- Output Monthly |Work- Dally Cent. 
Hearth. | Bessemer. | Compantes | Output All| tng | Output 4 
Reporting. | Compantes.| Days.| AU Cos. a 
1931. 
Jan...... 2,044,298 yas ee) 2,340,918] 2,458,689) 27 42.86 
Feb...... 2:085,529| 206.974| 2.382.503| 2.602.366] 24 49.08 
2 mos_.| 4,129,827] 593,594] 4,723,421] 4,961,055) 51 45.79 
March ...| 2,504 246,137| 2,860,197} 2,993. 26 54.20 
Apa... 2,275,404) 316,668) 2,592,072, 2.722.464 26 .29 
_..--| 2,083,833| 301,639) 2,385,472) 32,505, 26 36 
June..... 1,730,109} 246,365) 1,976,474| 2,075,910) 26 37.58 
July..... 1,570,776, 225 1,795,806| 1,886,1 26 34.15 
August...| 1,462,720) 174 1,637, 1,719.462) 26 
Sept. ...-. 1,274,321) 109,151; 1,473,472) 1,547. 26 
aap: 1,320,158; 195 1,516,101} 1,502,376) 27 
Nov. .... 1,276,906' 240,441) 1,517.347| 1.593 25 
Dec ..... 1,069,468} 170 1,240,014| 1,302, 26 
Total ..| 20,697,582] 3,009,804) 23,707,476] 24,900,196) 311 
1932. 
a 1,230,661} 160,633} 1,391,204) 1,461 26} 56,203; 26.54 
as... 1,232, 157,067| 1,389,635, 1,459,547, 25 | 68,382] 27.57 
2mos..! 2,463,229! 317,700! 2,780,929 2,920,837' 51! 67.271! 27.05 
The of “Per cent of operation” are based on the annual capacity as 


a figures 
Dec. 31 1930 of 66,069.570 gross tons for Bessemer and open-hearth eteel ingots. 








Sheet Tin Plate Mills Reopened by American Sheet 
Tin Plate Co. in Pennsylvania. 


More than 500 men were returned to part-time work 
when 10 idle mills at the Shenango, Pa., plant of the Ameri- 
can Sheet Tin Plate Co., a subsidiary of the United States 
Steel Corp., resumed operations on March 7. Thirty of 
40 mills available at the plant in New Castle, Pa., are now 
operating against 20 currently, as 10 mills were reopened 
on Monday, March 7. 








ee eee — 


Plants in Ohio Resume, Affecting 
Hundreds of Workers. 


Increased industrial operations affecting hundreds of 
workers are scheduled for this week along the Ohio River 
front in Belmont County, says Associated Press advices 
from Martins Ferry, Ohio, March 6, which add: 

The Wheeling Steel Corp. mill in Martins Ferry will resume operations 
March 7, after a one-week suspension. It is expected that additional 
men will be recalled to work at the Laughlin plant of the American Sheet 
& Tin Plate Co. here. 

The Imperial Glass Co. of Bellaire will resume operations March 7, 
after a week's shutdown. Another plant scheduled to resume en the same 
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day is the Benwood, W. Va., works of the Wheeling Steel Corp., across 
the river from Bellaire. 








Bituminous Coal and Anthracite Output Increased 
During February. 


According to the United States Bureau of Mines, De- 
partment of Commerce, preliminary estimates show that 
production of bituminous coal and anthracite in February 
1932 showed an increase over the preceding month, but 
continued below the figures for the corresponding period 
last year. During February there were produced a total 
of 27,985,000 net tons of bituminous coal and 3,990,000 
tons of anthracite, as against 27,892,000 tons of bituminous 
coal and 3,897,000 tons of anthracite in the month of 
January, and 31,408,000 tons of bituminous coal and 
5,391,000 tons of anthracite in February of last year. 

The average daily rate of production of bituminous coal 
during February 1932 amounted to 1,128,000 net tons as 
compared with 1,314,000 tons in the same month last year 
and 1,102,000 tons in January 1932. The Bureau’s state- 
ment follows: 




















Total Number | Average per Cal. Year 
for of Working to End of 
Month. Working Day Feb 
(Net Tons). Days. (Net Tons). | (Net Tons) 
tg eR oy ene). © 
bias cite eed oe 27,985,000 24.8 1,128,000 55,877,000 
threes Ncdesanilbdcgsee Aide cca’ eoaa .990,000 24.5 162, 7,887, 
Beehive coke_._.........-. * 25.0 3,436 173, 
January 1932 (revised) 
a meets 27,892,000 25.3 e : 3S aeons 
SA bp dali escaciestedces asea 3,897,000 25.0 155,900 ciel 
Beehive coke_____._....... 87,900 26.0 ae 8 ae 
February 1931: 
Bituminous coal_-_--.....-- 31,408,000 23.9 1,314,000 69,950,000 
DEEN... nn cca cccdoun 5,391,000 23.5 229,400 11,548,000 
Beehive coke___.........-- 62,900 24.0 6,788 325,900 





a Slight revisions of these estimates will be issued in the weekly coal report 
about the middle of the month. 








Production of Bituminous Coal Shows a Further 
Decline, Due in Part to Observance of Washing- 
ton’s Birthday, Feb. 22—Pennsylvania Anthracite 
Output Increases Sharply. 


According to the United States Bureau of Mines, Depart- 
metn of Commerce, production of bituminous coal during 
the week ended Feb. 27 1932 declined 5.1% as compared 
with the preceding week, while output of Pennsylvania 
anthracite increased sharply. During the period under 
review there were produced 6,295,000 net tons of bituminous 
coal and 1,018,000 tons of Pennsylvania anthracite as against 
6,630,000 tons of bituminous coal. and 874,000 tons of 
anthracite in the week ended Feb. 20 1932 and 7,455,000 
tons of bituminous coal and 1,133,000 tons of anthracite 
during the week in 1931 corresponding with that of Feb. 27. 

During the coal year to Feb. 27 1932 production of bitumi- 
nous coal totaled 328,987,000 tons as compared with 409,- 
262,000 tons during the coal year to Feb. 28 1931. The 
Bureau’s statement follows: 


PENNSYLVANIA ANTHRACITE. 


Production of anthracite in the State of Pennsylvania during the week 
ended Feb. 27 is estimated at 1,018,000 net tons. This indicates a sharp 
increase over the preceding week—144,000 tons, or 16.5%—despite the 
fact that time was lost at some mines on Monday, the 22d, in celebration 
of Washington's Birthday. Daily records show that production was 
higher on all other days than in the week of Feb. 20. The rate of output 
during the current year remains well below that for 1931. Production 
during the week in 1931 corresponding with that of Feb. 27 amounted to 
1,133,000 net tons. 











Estimated Production of a0 Anthractte (Nat Tons). 
1931 
Week. Average. Week. Average. 
Ws WR ak ba Sccdiens tee 866,000 144,300 1,595,000 265,800 
| Pare aes 874,000 145,700 1,209,000 201,500 
PO. POR i SS AES 1,018,000 185,100 1,133,000 ,000 
a Revised since last report. b Feb. 22 weighted as 0.5 of a working day 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 27 1932, 
including lignite and coal coked at tbe mines, is estimated at 6,295,000 net 
tons. Compared with the output in the preceding week, this shows a de- 
crease of 335,000 tons, or 5.1%. Monday, Washington's Birthday, was 
observed as a holiday in many fields. For the country as a whole working 
time was equivalent to approximately 0.8 of a normal day. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1931-32 1930-31 

Coal Year Coal Year 

Week Ended— wi Date. Week. to Date.a 
BG IN os Uh eacthrasinasinccoe heme 6,626,000 316,062,000 8,215,000 393,902,000 
Daily average__....-_..-- 1,104,000 1,178,000 1,369,000 1,469,000 
i aE Pe ee ee Oe AS 6,630,000 322,692,000 7; ,000 401,807,000 
Daily a __ Beaehee ener aa ee 1,105,000 1,176, 1,318,000 1,466,000 
ge SRS Fae 6,295,000 328,987,000 7,455,000 409,262,000 
Daily average......-.-.-- 1,085,000 1,174,000 1,264,000 1,462,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Subject torevision. Feb. 22 weighted as 0.8 of a working day. 

The total production of soft coal during the present coa] ycar to Feb. 27 
(approximately 280 working days) amounts to 328,987,000 net tons. 
Figures for corresponding periods in other recent coal years are pinay beiow: 

1930-31. 1929-30. 1928-29. 

409,262, 000 net tons 482,641,000 net tons 470,258,000 net tons 434 Poy So nas tons 

As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended Feb. 20, the latest 
week for which detailed figures are available, is estimated at 6,630,000 net 
tons. Compared with a total of 6,626,000 tons in the preceding week, this 
indicates but little change. 

The following table shows the source of the tonnage, by States, and — 
comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 





—__—_—__—_—_Week Ended———_—————-__ Feb. 1923 

State— Feb. 20 ’32. Feb 13 °32. Feb. 21°31. Feb. 22°30. Average.a 
DI oe discin cit retienaia 171,000 169, 258, 343, 409,000 
pO SERIES BPR: ,000 25,000 13,000 32,000 25,000 
Colorado. .....-...---.-- 136,000 129,000 127,000 132,000 231,000 
| NE ahaa 993,000 923,000 1,016,000 1,113,000 1,993,000 
ed witeidsln sornieh dade soicaniad 265,000 270,000 320,000 365,000 613,000 

pO SERDAR 90,000 87,000 73,000 76,000 136,000 
NS e- EF S ASS 48,000 42,000 43,000 58,000 95,000 
Kentucky——Eastern...- .. 370,000 493,000 599,000 859,000 556,000 
Western. ...._..--..-- 162,000 146,000 186,000 250,000 226,000 
Maryland. __..._.......- 37,000 37,000 42,000 53,000 51,000 
Ds in ct teow nicks 11,000 11,000 17,000 15,000 26,000 
RAR ae ae 93,000 81,000 61,000 88,000 79,000 
MeNtOUG. ... 5. ion cacnne 51,000 51,060 41,000 52,000 80,000 
New Mexico___..-.---.-- 25,000 27,000 28,000 32,000 58,000 
North Dakota_-__..-----.- 61,000 64,000 34,000 32,000 37,000 
Rs eagtip eink Fn, Be, 420,000 308,000 455,000 438,000 694,000 
Oklahoma. -_-_._.----.--. Rogar 28,000 33,000 52,000 62,000 
Ponaeyivania(bitaminawd -1 556,000 1,522,000 2,184,000 2,577,000 3,087,000 
Tennessee____.....---.-- 61 ,000 61,000 97,000 106,000 127,000 
PRR earl 13,000 12,000 15,000 14,000 23,000 
Ma ae Tear 9 5 OR Cae 82,000 98,000 58,000 61,000 96,000 
| REE Gare 166,000 177,000 184,000 256,000 212,000 
; Eerie Se 38,000 41,000 39,000 39,000 77,000 
West Virginia—Southernb.1,200,000 1,244,000 1,367,000 1,818,000 1,127,000 
Northermic. ......s..--+ ‘000 473,000 531,000 675,000 673,000 
it oa 102,000 98 ,000 83,000 96 ,000 156 ,000 
Other States_........-.--. ,000 9,000 1,000 5,000 7,000 
Total bituminous coal_..6,630,000 6,626,000 7,905,000 9,637,000 10,956,000 
Pennsylvania anthracite... 874,000 866,000 1,209,000 1,423,000 1,902,000 





7,492,000 9,114,000 11,060,000 12,858,000 

a Average weekly 3 for the entire Ws b Includes operations on the N. & 

W., C. & O., Virginian, K. & M.andB.C.&G. c Rest of State, incl. Panhandle. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Feb. 20 is 
estimated at 20,500 net tons. This shows a decrease of 1,700 tons, or 
7.7%, from the output in the preceding week, and compares with 43,300 
tons produced during the week in 1931 corresponding with that of Feb. 20. 
The total production during 1932 to Feb. 20 is less by 47.4% than in 1931. 


Estimated Weekly Production of Beehive Coke (Net Tons). 











Week Ended 1932 1931 
Feb. 20 Feb. 13 Feb. 21 to to 
Regton— 1932. 1932. 1931. Date. Date.a 

SER eG NE SE Seige Aap 17,500 18, 35,200 125,600 226,900 
WE WE a ci elaskadscarese 900 ~=1,700 j 8,700 25,900 
Tennessee and Virginia_-..-...-------- 1,500 1,400 2,600 ; 21,400 
Colorado, Utah and Washington- - -- -- 600 600 1,000 5,500 9,000 
United States total. .....-..-.------ ,500 22,200 43,300 149,100 283,200 
RG CU Ch Cie idecadveecoocee 3,417 3,700 7,217 3,389 6,436 


a Minus one day’s production first week in January to equalize number of days 
in the two years. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 9, as reported 
by the Federal Reserve banks, was $1,728,000,000, un- 
changed from the preceding week and an increase of $784,- 
000,000 compared with the corresponding week in 1931. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On March 9 total Reserve bank credit amounted to $1,.698,000,000, a 
decrease of $31,000,000 for the week. This decrease corresponds with 
decreases of $39,000,000 in money in circulation and $3,000,000 in un- 
expended capital funds, non-member deposits, &c., and an increase of 
$12,000,000 in monetary gold stock, offset in part by an increase of $8,- 
000,000 in member bank Reserve balances and a decrease of $16,000,000 in 
Treasury currency, adjusted. 

Holdings of discounted bills declined $25,000,000 at the Federal Reserve 
Bank of New York, $24,000,000 at Philadelphia, $6,000,000 at Chicago, 
$5,000,000 each at Atlanta and San Francisco and $80,000,000 at all 


| Federal Reserve banks. The System's holdings of bills bought in open 
market increased $22,000,000, of Treasury notes, $4,000,000 and of 
Treasury certificates and bills $21,000,000. 

Beginning with the statement of May 28 1930, the text 
| accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 


planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Mar. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 1912 and 1913. 
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Changes in the amount of Reserve bank credit outstanding | 
and in related items during the week and the year ended 
March 9 1932, were as follows: 


Increase (+) File Decrease (—) 
Mar. 9 1932. Mar. 2 1932. Mar. 








2 1 1931. 
$ x 
Bills discounted.........--.--.---- 748,000,000 -—80,000,000 +575,000,000 
BD ROB. de cnwsndecsccessose 138,000, + 22,000,000 —13,000,000 
United States securities. .......--.--. 785,000,000 +25,000,000 + 180,000,000 
Other Reserve sod y aes Sraverplinde ts adc 27,000,000 +2,000,000 + 14,000,000 
TOTAL RES’VE BANK CREDIT -..-1,698,000,000 31,000,000 +756,000,000 
Monetary gold stock.........------ 4,362,000,000 +12,000,000 —315,000,000 
Treasury currency adjusted.......-- 1,775,000,000 —16,000,000 + 3,000,000 
Money in circulation.......-.--..-- ,000,000 —39,000,000 +£90,000,000 
Member bank reserve eo eons 1,910,000,000  +8,000,000 —526,000,000 
Unexpended capitai fun: non-mem- 

DOP Gents, BO..ccccncccceccsucs 382,000,000 —3,000,000 —19,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks, and that for the Chicago member banks for the eur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records as increase of $57,000,000 the amount of these 
loans on March 9 1932 standing at $552,000,000. The present 
week’s increase of $57,000,000 follows an increase of $6,000,- 
000 last week. The low figure of $486,000,000 on Feb. 10 
1932 compares with the record low of $473,438,000 on Jan. 
25 1928. Loans “for own account’’ increased during the 
week from $429,000,000 to $464,000,000, and loans “for 
account of out-of-town banks’’ from $61,000,000 to $84,- 
000,000, but loans for ‘‘account of others’’ decreased from 
$5,000,000 to $4,000,000. The amount of these loans ‘“‘for 
account of others’’ has been reduced the past 17 weeks due 
to the action of the New York Clearing House Association 
on Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























New York. 
Mar. 9 19382. Mar. 2 1932. Mar. 11 1931. 
Loans and investmentse—total__...... -6,421,000,000 6,540,000,000 7,829,000,000 
EE EEE SE LE ALE ee 4,174,000,000 4,269,000,000 5,354,000,000 
Se Ba ise ce ccccksdsocctked 2,097,000,000 2,105,000,000 3,082,000,000 
Ge cdktied dodidchsdndsbodentons 2,077,000,000 2,160,000,000 2'272/000,000 
Investments—total...............-.. 2,26 247,000,000 2,271,000,000 2,475,000,000 
U. 8. Government securities. ........ 1,437,000,000 1,445,000,000 1,348.000,000 
COMOP OORTIUIOR. 0 6 kdivcccctdesee cc cca 810,000,000 826,000,000 1,127,000,000 
Reserve with Federal Reserve Bank.... 643,000,000 639,000,000 866 ,000 ,000 
SE WER oc ciliiia® oo ikennceccéie 4 ‘000, 40,000,000 44,000,000 
Net demand deposits................. 4,701 ,000,000 4,727,000,000 5,885,000,000 
PN GONIIU, « . acili.ntinn sddbeicesccce ,000,000 744,000,000 1,196,000,000 
vernment deposits................. 95,000,000 140,000,000 _......- 
ee on a 77,000,000 96,000,000 99,000,000 
td lle aN {000,000 876;000;000 1,253,000,000 
Borrowings from Federal Reserve Bank. __.____. SAG ~  oSecubew 
keane On secur. to brokers & dealers: 
_...i... e. e 464,000, 4 
For account of out-of-town banks... . $4:000;000 61:000;000 + 03,000 000 
For account of others....._.._.__._. 4,000, 5,000,000 290,000,000 
DEE cacuntunceskimbiec an 552,000,000 495,000,000 1,819,000,000 
i ck 445,000, 386 ,000.000 1,411 
gh 5S ae a ne mee ee 107,000; 109,000,000 * "000;000 
Chicago. 
Loans and investments—total...._____ 1,440,000,000 1,468,000,000 1,943,000,000 
SP ODES SI Le Rte 990,000,000 1,009,000,000 1,308,000,000 
EES TS Ree OO 571,000,000 677,000,000 763 
BET cccctaicceccctiuse cs 5c, 9,000,000  432/000;000 545°000;000 
Investments—total.................. 450,000,000 459,000,000 635,000,000 
U. 8. Government securities..__..___ 239,000,000 245,000,000 329 
Other securities. ...........2.. 22777 211,000,000 2141000000 306/000;000 
Reserve with Federal Reserve Bank.... 155,000,000 137,000,000 177,000 
GINIROB SS. 65. <écsicecaden.c. 15,000,000 14'000,000 12'000;000 
Net demand deposits................. 959,000.000 950,000,000 1,204,000,000 
, a gaa 385,000,000 391,000,000 °634'090,000 
Government deposits._..............- 1,000,000 2,000,000 _..... 
EE NS nnn neenteaacomen 95,000,000 104,000,000 168,000,000 
SEIS TE POET TOTR Re  aaee ,000,000 239,000,000 362,000,000 


1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statement for the New York and 

Chicago member banks are now given out on Thursday, 

simultaneously with the figures for the Reserve banks them- 


' selves and covering the same week, instead of being held 


until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 2. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 2 shows decreases for the week of 
$83,000,000 in loans and investments and $70,000,000 in government 
deposits, and an increase of $15,000,000 in time deposits. Net demand 
deposits and borrowings from Federal Reserve banks show little net change 
for the week. 

Loans on securities increased $11,000,000 at reporting member banks 
in the New York district, and declined $7,900,000 in the Boston district 
and $5,000,000 in the Chicago district, all reporting banks showing a net 
increase of $2,000,000 for the week. ‘‘All other’’ loans declined $7,000,000 
in the Boston district, $5,000,000 in the Chicago district and $23,000,000 
at all reporting banks. 

Holdings of United States Government securities declined $33,000,000 
in the New York district, $15,000,000 in the San Francisco district, $9 ,000,- 
000 in the Chicago district and $64,000,000 at all reporting banks. Holdings 
of other securities increased $8,000,000 in the New York district and 
$2,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $474,000,000 on March 2 as compared with $478,000,000 
the week before, the principal changes for the week being a decrease of 
$5,000,000 at the Federal Reserve Bank of New York and an increase of 
$4,000,000 at Richmond. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 2 1932, follows: 

Increase (+) or Decrease {—) 


ne 2 1932. Fed. * 1932. March 4 1931. 
Loans and investments—total-- -.19,523,000,000 —83,000,000 —3,098,000,000 











Loanms—total..........5........ 12,588 ,000,000 —21,000,000 —2,853,000,000 
On securities................. 5,440,000,000 +2,000,000 —1,816,000,000 
DROIT. ithe tinned nian tin 7,148,000,000 —23,000,000 —1,037,000,000 

Investments—total _........-..- 6,935,000,000 —62,000,000 245,000,000 
U. 8. Government securities.... 3,742,000,000 —64,000,000 -+298,000,000 
Other securities. _............-. , 193,000,000 +2,000,000 —543,000,000 

Reserves with F. R. banks....... 1,431,000.000 +15,000,000 —342,000.000 

Ge CNN. bs eo diondceceuckss ,000, —22 ,000,000 — 5,000,000 

Net demand deposits. .-_........- 11,003,000,000 +2,000,000 —2,511,000,000 

ON as sik Socenee @ ph tulelilanl 5,700,000,000 + 15,000,000 —1,589,000,000 

Government deposits..........-. 000,000 —70,000,000 +196,000,000 

Due from banks. ...........-..-- 912,000,000 +38,000,000 943,000,000 

Laouidahabbahee sane a ,386,000,000 + 124,000,000 —1,449,000,000 
Borrowings from F.. R. banks... .. 474,000,000 —4,000,000 -+427,000,000 








Hearing on Depressed Value of Silver Before House 
Committee—L. W. Knoke, of Federal Reserve 
Bank of New York Favors Discussion of War Debts 
as International Conference on Silver—J. P. 
Warburg of International Acceptance Bank Would 
Confine Conference to Silver—Latter Suggests 
25% of 40% Reserve Against Treasury Notes Be 
Silver. 


On Monday March 7 hearings were begun by a sub-com- 
mittee of the House Committee on Coinage, Weights and 
Measures into the cause and effects of the depressed value 
of silver. At the first day’s hearing L. W. Knoke, who has 
been with the New York Federal Reserve Bank two months, 
expressed the opinion that war debts and reparations must 
be considered at any international conference called to 
discuss world economics and silver. James P. Warburg, 
President of the International Acceptance Bank, who was 
also heard the same day, disagreed with Mr. Knoke’s view 
and held that an international gathering to discuss silver 
alone would be “possible and fruitful.” 

Mr. Knoke, according to Associated Press accounts said: 


“I, personally, am very much of the opinion that international debts 
and reparations are the primary cause of to-day’s ills, coupled with other 
such highly controversial eatters such as tariffs, &e.” 

The Associateed Press further reported: 

He said that a cancellation of war debts or a scaling down of reparations 
“would be simply passing the burden to the people of the United States.’’ 
Mr. Warburg also opposed cancellation. 

Referring to the 40% reserve required on Treasury notes, Mr. Warburg 
suggested that the law be changed to stipulate that 5% of this be silver, 
25% gold and the remainder either gold or silver. 

“This may be a limited form of bimetallism,’”’ he added, “but it doesn’t 
permanently fix the ratio.” 

According to the “United States Daily” both Mr. War- 
burg and Mr. Knoke made it plain that they were expressing 
their own personal views, and not those of the institution 
with which they are connected. From the “Dally” of March 8 
we also quote the following: 
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Philip C. Nash, Chairman of the Inter-organization Council on Disarma- 
ment spoke briefly. The committee reserved action. 

War debta and reparations must be considered in any effort to cure 
existing economic difficulties, Mr. Knoke told the Committee. Mr. War- 
burg opposes debt eancellation because of his belief in the sanctity of a 
promise, and stated that, although the international debt problem is 
difficult to solve, the nations of the world must arrive at some “‘common 
denominator’ regarding gold and silver standards before war debts can 
be discussed. 

“If the purpose of the present investigation is to find a means by which 
an end cam be put to the depression prevailing the world over,” Mr. Knoke 
stated, “‘anything short of an international understanding with regard to 
international debtae and reparations will be of little avail. I personally 
am firmly of the opinion that international debts and reparations are the 
primary cause of to-day’s ills, coupled with highly controversial matters 
such as tariffs, ete.’’ 

“The predicament of silver can be remedied almost overnight if these 
governments which debased silver would restore it to its old position,” 
he asserted. 

Cost of Stabilizing Silver. 


Such a restoration, he continued, could automatically re-establish a 
demand for about 40,000,000 ounces of silver, which is al] that is needed 
to balance consumption. However, he said, before he would advise the 
committee to act on such a suggestion he would suggest that it consider 
the cost of this restoration to the countries involved. 

Most governments which have debased silver say they would not be able 
to meet the additional burden, he stated, adding that ‘‘personally, I feel 
the cost would not be exhorbitant.’’ 

Relative to the theory that capital has left India because of debasement 
of silver, Mr. Knoke said he had tried to follow such an argument, but 
that he “stumbles over the figures.” In 13 weeks, he told the Committee, 
despite the status of the metal, India has shown her faith in silver by 
putting into her own pockets something like 40,000,000 ounces. 


No Test of Bimetallism. 


He pointed out that the argument has been advanced that a gold shortage 
had been largely responsible for the preserit economic situation. The gold 
supply is not any more short now then it was 10 years ago. he asserted. 

Many answer the demand for bi-metallism, he said, with the declaration 
that bi-metallismr has been tried and found wanting. Some say, he added, 
that low silver prices brought about the present depression. 

“I can not. understand that,’’ he said. “I do not feel as black about the 
future of silver, however, as many seem to.” 

Silver production is being materially reduced to-day, he said. He does 
not think there will be any more demonitized silver, and that India will 
stop selling silver. 

Mr. Knoke expressed the view that higher silver prices to-day would do 
more harm than good to China. In order to help China, he observed silver 
pricea should rise gradually and slowly. 

Increase in the price of silver, according to Mr. Knoke, would help only 
those countries in which the metal is produced. The benefit in dollars 
and cents would not be material, but would be merely a commodity price 
increase, he said. 

He said that the price of silver suffered a reduction partially in relation 
to the rise in value of gold. 

He recommended against calling an international conference solely for 
the purpose of attempting to solve the silver situation, contending that 
no conference of any kind should be called unless its success is 90% 
assured, because failure of such a meeting would be likely to result in 
more harm than benefit, due to the general international relations existing 
to-day. 

Hoarding of Precious Metals. 

Mr. Knoke stated that the following countries had debased silver: 
Great Britain, France, Gernrany, Italy, The Netherlands, Austria and 
Hungary. He also stated that according to estimates, $2,500,000,000 in 
silver and $3,000,000,000 in gold is being hoarded in India. 

England has obtained a ‘“‘temporary advantage” in world trade by 
suspending the gold standard, Mr. Knoke said, but asserted that there is 
absolutely no doubt that England will eventually return to the gold standard. 

Conceding that the country would be in a better position if commodity 
prices were raised and that adoption of bi-metallism would have that 
effect, Mr. Knoke suggested that bi-metallism would result in ‘watering 
the gold stock.’”’ 

Cancellation of war debts, he agreed, 
burden to the American taxpayers. 

Mr. Warburg told the Committee that he believed the depression of to-day 
is due to maladjustment of world war settlements. 

Beside expressing opposition to debt cancellation, Mr. Warburg said 
that he is against bi-metallism or free silver, and that he believes in the 
maintenance of the gold standard. He said he believed the depreciation 
of the price of silver had the effect in China of destroying the confidence 
of the Chinese in the metal. 

He said he would be against Congress attempting to do anything in 
the way of stabilizing the price of silver without the co-operation of foreign 
countries. 


In indicating the hearings scheduled by the Committee, 
a dispatch from Washington, March 5, to the New York 
“Times” said: 

J. P. Warburg and L. W. Knoke, of the Federal Reserve Bank of New 
York, will appear Monday [March 7]; Tuesday. H. K. Hochschild of the 
American Metals Co., and F. H. Brownell; Wednesday, G. W. Lehman and 
James Heckscher, officers of the Irving Trust Co., will testify. Thursday 
is an open day. The hearings will be concluded Friday with the appearance 
of 8. R. Bomanji and K. C. Li, a Chinese metal expert. 

A letter addressed by the Chairman of the Committee, 
Representative Somers, to Winston Churchill, and the lat- 
ter’s reply, are referred to in another item in this issue of 
our paper; we also refer elsewhere to the views of F. H. 
Brownell of the American Smelting & Refining Co., and those 
of Mr. Hochschild of the American Metals Co. 


would be simply passing the 











Silver Conference of Nations Urged by Winston 
Churchill—Monetary Co-operation Advised by 
Member of Parliament in Communication to 
House Coinage Committee. 


An international conference on monetary conditions, par- 
ticularly with respect to rehabilitation of silver, is impera- 





tive, according to Winston Churchill, member of the British 
Parliament, in a letter to the House Committee on Coinage, 
Weights and Measures, made public by the Committee Chair- 
man, Representative Somers (Dem.), of Brooklyn, N. Y., 
March 5. The Committee on March 7 began hearings in its 
silver investigation, under a recent authorization of the 
House. The communications which passed between Mr. 
Somers and Mr. Churchill were given as follows in the 
“United States Daily” of March 7: 


A statement made public by the House subcommittee, entrusted with the 
investigation, follows in full text: 

The subcommittee of the Committee on Coinage, Weights and Measures, 
investigating the fall in the price of silver, makes public the following 
communication from the Right Honorable Winston Churchill, which will 
be incorporated in the Committee’s record. 


Letter to Winston Churchill. 

Attached also the letter dated Feb. 17, from Chairman Andrew L. Somers 
to Mr. Churchill: 

“‘As Chairman of the House Committee on Coinage, Weights and Meas- 
ures, which has been charged with the responsibility of developing the 
relationship between the fall in the price of silver and that of other com- 
modities, may I presume to respectfully present to you the following 
inquiries in the hope that our Committee may be aided in its work by 
a reflection of your views which, due to your exceptional qualifications and 
knowledge of this subject, will be of tremendous importance in guiding 
them to the proper conclusions. 

“} want you to feel that if answering these questions would bring any 
degree of embarrassment, as Chairman of the Committee, I would not 
expose you to any such experience. I wil) treat with entire confidence, if 
you so desire, any statements you make. If your answers may, however, 
be incorporated in our report, I feel confident that they will carry the 
greatest weight with the members of the House of Representatives. 

Monetary Stability Emphasized, 

‘In introducing House Resolution 72, I have stated in part: 

‘The Committee further believes that the solution of the fundamental problem 

of money is at the very root of our present evils, so that its correction 

implies progress in the solving of other important questions, the discussion of be 
in the absence of stable monetary conditions becomes futile and academic. 
matter of fact : Gas Damenean Seaman cue Gah ty wage tb enbenaned SERIE 
and abroad that if monetary instability has destroyed trade, and with it capacity 
to pay, it has also destroyed in the same degree our ability to cancel. It therefore 
follows as naturally as day follows night, that stability of money should restore 
trade, thus recreating capacity to pay and likewise our ability to cancel. Under 
such conditions the common burden might possibly be borne by all, because co- 
operative effort will have made it lighter, whereas, under present. conditions, it is 
= ave to be carried alone, so that danger threatens creditor and debtor nation 

“With reference to the foregoing, do you believe that prompt inter- 
national co-operation is not only desirable but imperative at this time, 
and that it can be effected only through international conference? 

Overproduction Considered. 

“Do you concur with Sir Orberne A. Smith, Governor of the Imperial 
Bank of India, when he states that there is no overproduction with respect 
to the requirements but there is overproduction with respect to purchasing 
power? If you are in agreement with Sir Osberne, de you share his con- 
viction that the best method of restoring purchasing power is through the 
rehabilitation of silver by joint action of the principal Western nations? 

“Pernrit me to express my appreciation of your kindness in giving con- 
sideration to these questions and to present my most sincere respects.” 

Mr. Churchil?’s Reply. 

Mr. Churchill’s reply, dated Feb. 20, follows: 

My dear Sir: I am much honored by the enquiry which you have addressed 
to me and gladly comply with your request that I should answer the ques- 
tions you ask. 

1. I believe that prompt international co-operation upon monetary con- 
ditions is not only desirable but imperative at this time, and that it can 
be effected only through international conference. 

2. I concur with the statement that there is overproduction with respect 
to purchasing power rather than with respect to requirements. 

%. I consider that the question of the rehabilitation of silver through the 
joint action of the principal Western nationa should be one of the principal 
matters to be considered by international conference. 








International Conference to Stabilize Silver Favored 
by F. H. Brownell of American Smelting & Re- 
fining Co. and H. K. Hochschild of American 
Metals Co. 


An international conference to stabilize silver was advo- 
cated by two witnesses testifying before the House Commit- 
tee on Coinage, Weights and Measures, March 8. Reporting 
this, the “United States Daily” of March 9 continued: 

F. H. Brownell, of New York, Chairman of the Board of Directors of 
the American Smelting & Refining Co., whe stated he believed such a con- 
ference to be the best way of accomplishing such stabilization, said he 
would net recommend such a conference until there is assurance that the 
countries participating would enter with a synrpathetic attitude. When 
that is assured, he said, the delegates could get around the conference 
table and agree upon the best method. 

H. K. Hochschild, of the American Metals Co. of New York, concurred 
with the opinions of Mr. Brownell for the most part, explaining that if the 
value of silver continues to depreciate it is probable that the result will 
be more serious to the countries of the Western Hemisphere than to China 
and India. 

Stabilization Urged for Trade Recovery. 


“I am heartily in sympathy with the calling of an international confer- 
ence on money in general, and silver in particular,’ he said. 

Before normal trade can be renewed, there must be stable money, and 
that is substantially impossible to-day, he asserted. 

Declaring that he believes in the gold standard, Mr. Brownell said he 
would advocate no action that would interfere with a gold basis, although, 
he added, he does not think it possible for the entire world to be on a 
gold basis to-day. If the Eastern countries were to decide to use a gold 


basis, he said, there would not be enough gold to supply the world. 
Declaring that he does not believe the depreciation of commodity prices 
which occurred in 1929 was due to the appreciation of gold, Mr. Brownell 
told the Committee that the height of geld production occurred in 1915, 
and that there has been an actual decrease in the production of gold since 
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that time. There is a grave danger, he said, that the future production 
ot gold will not be anything like what it has been in the past. 


Holds Increased Output Depends on Labor Costs. 


The only possibility of a larger production of gold in South Africa is 
for the Union of South Africa to go on a paper basis, thus lowering labor 
and decreasing costs of production, he stated. He pointed out that the 
use of airplanes in recent years has been of great help in opening up new 
gold fields which previously were inaccesible. 

He said, however, that be doubts if there are any fields th the 
world which are not now known, and that there is little possibility that 
any new gold fields of major magnitude will be found. 

It also must be considered that it is highly improbable that within the 
next 100 years it would be possible to get China or India to stop using 
silver, in which case it becomes more necessary that silver be stabilized, 
he said. On the whole, the price of silver used to be fairly stable, Mr. 
Brownell said, but now the price is “‘wobbling all over,” and the tendency 
has been to destroy confidence in silver. This, he said, interferes with 
world trade. 

Declaring that China, where there is only 6,000 miles of railroads to-day, 
needs 100,000 miles of railroads, would be a place where Great Britain and 
the United States would have bee falling over each other” to build rail- 
roads if the price of silver had been stable, he hold the Committee that 
trade conditions within China have not been materially affected by the 
depreciated price of the metal, but that its outside trade value has been 
affected. 

War Debts Declared Unrelated to Problem. 


“If we are going to continue to trade with the large part of the world 
that uses silver,” he declared, “‘we must try to stabilize silver.” 

In emphasizing the desirability of an international conference on silver, 
Mr. Brownell stated that there would be no more reason to bring up 
the question of war debts and reparations at such a conference than there 
would be to bring up any other unrelated subject. 

He said the calling of such a conference should at least be dependent, 
however, on Great Britain’s return to a “shard money’’ basis, because that 
nation would have to participate and agree to such a conference if it were 
to be beneficial. He said he thought two or three countries could reach 
an agreement on the subject with the United States and Great Britain, 
and added that if France and Japan would agree, it is probable that the rest 
of the world almost would have to. 

Mr. Brownell, when asked what he thought of the belief that previous 
depressions were relieved by new discoveries of gold, cited several instances 
of where that had been the case. He said in the last half of the last 
century several instances of this kind occurred, and that later more gold 
was made available due to new types of processing being discovered. 

Views Debt Problems As Effect of Depression. 

That continued until about 1915, he said, but since that time practically 
no new nrines have been discovered that are materially productive, and 
that since 1915 production has never increased. 

The war debt problems were held as effects, rather than a cause of the 
depression by Mr. Brownell. 

Speaking mostly concerning the silver situation as it affects China, Mr. 
Hochschild said that the decline in the price of silver retards the import 
trade of China and stimulates that country’s export trade. 

He stated that there has been an increase in the industries of China 
since the price of silver has depreciated, and that this is due in part to 
the fact that the gold values of commodities in other countries has declined 
further. 

Although China normally has a visible unfavorable balance of trade, 
Mr. Hochschild said that the invisible items convert this unfavorable balance 
into a favorable balance. The invisible items, he said, are due to remit- 
tances sent pack to China by Chinese in foreign countries. 


Effect of Settlements on Price of Silver. 


Because of the large percentage of silver produced in the world being 
used in settling trade bills with China and India, it is logical to assume 
that the price of commodities will influence silver prices, rather than vice 
versa, in considering the matter from the Far East standpoint, he said. 

The reason silver prices have declined more than commodity prices since 
1926 is that silver has been demonitized during the last few years, he said, 
adding that normally silver and commodity price comparisons run about 
parallel. . 

Although India and China continued to maintain their confidence in 
silver until about two years ago, during the last two years that confidence 
has weakened, he said. If the Western countries continue to hammer at 
silver long enough, they may be able to break that confidence entirely, 
and the result would be serious, not only internally in China but on trade, 
he said. He doubted that the United States, acting alone, could do much 
towards stabilization. 








Restoration of Silver Parity Asked in Memorandum 
Prepared by Rene Leon Under Direction of Repre- 
sentative Somers—World Conference Aim. 


In a dispatch, Feb. 27, to the New York “Times” from 
Washington, it was stated that an appeal for the re-establish- 
ment of silver to its former position in the monetary systems 
of the world would shortly be presented to the House by the 
Committee on Coinage, Weights and Measures, through its 
Chairman, Representative Somers, Democrat, of New York. 
The dispatch went on to say: 


The appeal will be in the form of a memorandum prepared by Rene 
Leon, silver authority of New York, under the direction of Representative 
Somers and a subcommittee. Mr. Somers will effer Mr. Leon’s study for 
the “Congressional Record” as a basis for further consideration of the 
silver question, which has been authorized by a resolution of the House. 
The immediate goal of the House movement is to force an international 
conference on silver. 

The conclusion of Mr. Leon, as set out in the memorandum, is that gold 
and silver hold the solution of both the monetary and industrial problems 
of the world. 

“When the question is examined from every angle,” the memorandum 
states, “the logical conclusion is that ‘all roads lead to Rome,’ in that 
accurate diagnosis of the money problem invariably points to the two 
metals which form the basis of the systems. 

“Once this is conceded, it is simple enough to accept the principle that 
if the ‘quality of money’ is destroyed in one metal mankind will desert the 
one so debased and reach out for the other, to which value is still attached. 

“Hence the universal rush of gold or gold exchange, which explains 
maldistribution, hoarding and all those attendant evils which make for the 
destruction of values through the disruption of trade via the exchanges.” 





Mr. Leon contends that the disruption of relationship of gold and silver 
has contributed greatly to the present depression. 

“It is monetary dislocation which has set in motion the vicious vortex of 
deflation, which is gaining in velocity as its evil consequences multiply 
because they feed upon each other,” he says. “We have abundant evidence 
of the failure of palliatives everywhere, yet we dismiss the evidence and 
persist in treating effects and ignoring the cause. 

“It is time to call a halt and to recognize the urgency of re-establishing 
a proper relation between the two world yardsticks of value, because this is 
indispensable to proper equilibrium in international trade. Any serious 
dislocation of a reasonable relation calls for immediate correctives by 
co-operative action, because it disturbs the fundamental bases of world 
trade, in that readjustment must be effected in all human activities.” 








Statement of Bank for International Settlements for 
Feb. 29—Total Assets Below Those for Jan. 31. 
The Feb. 29 statement of the Bank for International 
Settlements as contained in Associated Press Accounts from 
Basle, Switzerland, March 4 follows: 


Following is the balance statement of the Bank for International Settle- 
ments, giving its c- ~dition as of Feb. 29 1931, as made public here to-day. 
Figures are in Swiss gold francs, at par 19.3 cents: 





ASSETS. 
Feb. 29 1932. Jan. 31. 1932. 
I Cash on hand and on current account with 

al a a i a 6,414,603.13 17;322,718.79 
Funds employed at sight-....-......-.----. 82,317,735.81  156,968,344.22 

Ill. ble bills and acceptances at 
(1) Commercial bills & bankers’ acceptances. 438,281,858.72 406,517,528.70 
(2) ai wtciiend ck skins: kin tni bacais 142,540,452.28 100,361,023.28 
annie, ect dAiiatn dane acee §80,822,311.00 506,878,551.98 

IV. Time funds at interest— 

(1) Not exceeding three months. .........-. 221,139,740.83 233,458,295.21 


(2) Between three and six months bs didi celles 


i cites seicitnc dustichialguiecsndpini ai erties Wigeedienabians 
V. Investments at cost— 
(1) Maturing within six months.-__......... 




















109,995,318.61 -.........-. 
(2) Maturing between 6 months and one year ---.-------- 11°,179,925.14 
(3) Maturing in over one year_...........- 828,312.37 832,309.26 
ai diners Wintec dodanie artes teeta 110,823,630.98  111,012,234.40 
VE; CR Ge kik nestornctcoddbvanataawne 9,466, 89.90 10,419,992.91 
TE IE as od bcc nea 1,010,984,111.65 1,036,060,137.51 
LIABILITIES. 
F Paha CON oiciicin ce wncinctincicbeusnncs 108,500,000.00 108,500,000.00 
(1) Legal reserve fund--............--..-. 559,326.10 559,326.10 
(2) Dividend reserve fund...-.....-.....-- 1,094, 189.17 1,094,189.17 
(3) General reserve fund...........-..-.-- 2,188,378.35 2,188,378.35 
Es pik diac pomiendinn amanda 3,841,893.62 3,841,893 .62 
III. Long-term deposi s— 
(1) Annuity trust account--.-._......_---- 1 3,768,617.50 153,768,617.50 
(2) German Government deposit... .._.-- ,884,308.75 76,884,308 .75 
(3) French Government guarantee fund _-_--- 68,648 ,520.43 68,648 ,520.43 
I cslaita es adie oles dads caan ie ids mccain gina 299,301,446.68 299,301,446.68 
IV. Short-term and sight deposits— 
(1) Central banks for own account— 
(a) Between three and six months....-. |= -.--------- — -«--------- 
(b) Not exceeding t months.......< 158,376,205.72 159,419,140.80 
OP Ga oboe ckdbon coke owen 321,570,448.71 315,530,035.79 
NE 6 i:iccenci nin spatibai die cnakabibiien ig imal 479,946,654.43 474,949,176.59 


21,314,916.01 
6) GRE i hv ndssantnnwocduawatoqnanss 61,545,425.49 


35,515,286 .59 
77,694,202 .07 








gS CR Gace Re ES 51, alae Oy = 82,860,341.50 113,209,488.66 

(3) Other tors— 
(a) Not exceeding three months........  ----------- «= we ---o-- ee 
( ERA it ST POTN BSE 5,936,372.33 5,927,574.26 
Ep SE a NG Ee UR 8) Me 8 5,936,372.33 5,927,574.26 
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Canadian Income Tax Receipts Show Improvement. 


Receipts from income taxes in Canada showed further 
improvement during January 1932, it is stated in a report 
to the Department of Commerce from Trade Commissioner 
Harvey Sweetser, Ottawa. The Department advices, 
March 5, said: 


At the end of the first ten months of the current fiscal year (April 1 1931 
to January 31 1932), the total decline in income to the Government from 
this source was only $10,632,472. 

At the end of the nine-month period the decline was registered at $13,- 
966,937. The gain for the month therefore was $3,334,465. 

Halifax and Ottawa continued as the only two districts to show increases, 
the report stated. 

Figures for the fifteen larger districts are noted in the following table: 


COMPARATIVE STATEMENT OF NET COLLECTIONS BY DISTRICTS, 
RECEIVED DURING THE TEN MONTHS OF THE FISCAL YEAR 
JANUARY 1931 AND JANUARY 1932. 




















Increase (+-) 
1930-31. 1931-32. or 
Decrease (— ). 
$790,541 +$150,160 
515,150 —62,036 
1,027,698 —111,637 
19,004,520 —2,473,696 
,664,438 + 53,045 
1, —208,671 
16,462,100 —2,205, 
,763,1 
4,963,286 1,478,736 
173,510 —-144, 
2,111,011 —1,343, 
Le ETI AEN ENT ee 599,586 187, — 412,279 
Di dib peda ceetueteocat 1,746,913 1,266,411 502 
PEER... dcinvetibabesonscsns 483,597 401, -_ Bon 
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Great Britain Melts £1,650,000 Gold—Ships £3,576,000 
in 3 Weeks. 


The following from London March 6, is from the New 
York ‘“Times’’: 

First authoritative figures showing the extent of the gold-selling rush 
which has been drawing thousands of Britons to the offices of bullion 
merchants in the past few weeks were published to-night. 

Registrations of exports of gold sovereigns to France and Holland in 
the past three weeks total £3,576,000 ($17,379,360), of which £2,374,000 
went to France and £1,202,000 to Holland. The refiners report they have 
been melting down £550,000 to £650,000 worth of gold each week. 

Treasury authorities never believed such large sales were possible and 
few believed when Britain went off the gold standard in September that 
such big gold sources were waiting to be tapped. Bullion merchants 
expect the sale of sovereigns will fall off soon, but believe the sale of jewelry 
‘will be maintained for some time, provided the price of gold remains high. 








British Sales of Gold Cause Increase in Bank Circula- 
tion. 


A cablegram March 5 from London to the New York 
“Times’’ said: 

The public's sales of gold coin and ornaments continue large. The 
expansion of more than £15,250,000 in the Bank’s note circulation, during 
the week covered by Thursday's statement, was due partly to norma] 
month-end demands for currency, but it was also influenced by the financing 
of the public sales of gold, most of which were paid for by the Bank in 
currency notes. 

Collection of such private offerings of gold is going on all over the coun- 
try No statistics are procurable or can be compiled of the quantity of 
such gold potentially available, or even of that which has already been 
sold. Published estimates differ immensely, and must be put down as 
sheer guesswork. From official exports of bullion it would appear that 
several million pounds sterling worth of gold has been drawn from such 
sources during recent weeks, but London bullion brokers now report a 
marked failing off in sales of gold coin. 








Silas Strawn of United States Chamber of Commerce 
Tells American Chamber in London United States 
Chamber of Commerce Will Never Consent to Debt 
Cancellation. 


Silas Strawn, President of the United States Chamber of 
Commerce, told American and British business men at a 
luncheon in London on March 8 of the American Chamber of 
Commerce that the United States was never likely to consent 
to cancellation of intergovernmental debts. Associated 
Press advices from London added: 


Americans, he said, contended that war debts and reparations must be 
considered separately, but if Europe reached an agreement regarding 
reparations, then the United States would be ready to consider readjust- 
ment of intergovernmental debts. 








J. M. Keynes Sees Cheap Money—Says It Is Needed for 
Recovery—Great Britain “Most Prosperous Coun- 
try in World.” 


John Maynard Keynes, Chairman of the National Life 
Assurance Society, said at the annual meeting of shareholders 
that Britain is to-day “decidedly the most prosperous 
country in the world.’’ He welcomed the measures taken 
by the United States to relieve the financial crisis as an in- 
dispensable prerequisite to relief of the industrial crisis. 
According to a London account to the ‘““Wall Street Journal’’ 
of March 3 from which the following is also taken: 

“Unless the really desperate situation in Central Europe upsets things,’’ 
the Chairman said, “‘there is legitimate hope that the first steps in this 
direction have been taken, but it is unthinkable that we can step straight 
from the financial crisis to relief of the industrial crisis without the cheap 
money phase intervening."’ It is essential, he said, that when Britain 
has recovered sufficiently it should embark on a bold policy of international 
lending and expansion of credit and thus regain its international leadership 
in finance. 

Opinion in Lombard Street and among the stock brokers regarding the 
decision of the Bank of England to maintain its rate of 5% and not reduce 
it as had been expected, is that the action probably reflects the desire 
of the monetary authorities to watch the effects of removal of the exchange 
restrictions before making a further rate cut. It is also thought that there 
may be a desire to see a definite settlement of difference of opinion over 
the renewal of the Reichsbank credit. 

It is generally believed here that a period of cheap money is probable 
for some months to come and that to-day’s decision by the Bank of England 
is only a temporary check in the downward movement of the bank rate, 








Great Britain to Tighten Export Credits to Soviet 
Russia—Will Extend Grants of More Than Year 
Only Under More Stringent Conditions. 

Tightening of British export credits to Soviet Russia 
was indicated in a Government announcement in the House 
of Commons on March 3, according to Associated Press 
accounts from London to the New York ‘“Times’’ which 
further said: 

Hereafter, the announcement said, credits for longer than one year 
would not be extended except under more stringent conditions, but the 
exact nature of the conditions was not announced because they were still 
a matter of negotiation with Moscow. 

It was generally assumed in political quarters that Britain was insisting 
on greater purchases of British manufactures. 


British-Russian trade and credit relations are expected to be one of the 
subjects discussed at the coming Imperial Conference at Ottawa. Like 


tariffs, Russian credits probably will be used in the future as a bargaining 
weapon for the benefit of the whole empire. 

Walter Runciman, President of the Board of Trade, told the Foreign 
Press Association to-day that he hoped the new British tariff of 10% 
might work something like an inoculation, ultimately effecting a cure of 
diseased world trade. ~ wd 

“I hope it may be the precursor of freer markets, not only here but 
elsewhere,"’ he said. 7 

‘*It is sometimes necessary in the interests ot good medicine to inoculate 
a patient with a disease somewhat similar to that which we aim at curing. 
Tariff barriers cannot be regarded as the most healthy way of cultivating 
international trade, but they may be the only way whereby we can guide 
trade into profitable channels. 

“‘We are bound and determined to make arrangements for our own 
dominions during this summer and autumn which will add to our volume 
of trade between us and them, but that does not preclude us from making 
friendly arrangements with foreign countries." 








Isle of Man Votes Tariff. 


Associated Press accounts from Douglas, Isle of Man, 


March 2 stated: 

The Isle of Man joined Great Britain as a protectionist country to-day. 
The Tynwald Court, its Legislature, imposed a 10% tariff on all goods 
except those on the free list of the United Kingdom's tariff act and with 
the addition of sugar, table waters and dried fruits. The population of 
the island is 50,000. 








Indian Gold Shipments Helpful to India and Great 
Britain. 
The ‘‘Wall Street Journal’’ of March 8 reported the follow- 


ing from London: 

Indian gold shipments have proved a blessing so far, both to India and 
Britain. If, however, they should continue indefinitely they may prove 
something of an embarrassment, for when they pass the limit of the Indian 
Government's needs in London, they begin to raise many political and 
economic problems for India. The Indians always have resented their 
Government holding too large reserves in London, maintaining these 
reserves should be kept in local banks in India. The release of rupee 
coinage in India again is likely to raise prices in India above world prices, 
and unless this leads to an influx of imports it would necessitate deflationary 
action in India and the divorce of the rupee from sterling. The talk of 
India ‘‘producing £500,000,000 gold for Britain’’ which is current in the 
popular press in London, therefore, is something of a chimera. 








South African Gold Production for 1931 Sets New 
Record. 

The 1931 gold production of South Africa amounted to 
10,874,145 ounces, setting a new record, the Commerce 
Department at Washington is advised. This production, 
it is stated, compares with 10,719,760 ounces in 1930, the 
previous record. 








Report That Van Dam Diamond House Will Leave 
Amsterdam. 


The following from Amsterdam Feb. 26 is from the New 


York ‘“Times’’: 

Announcement that the diamond house of Eduard van Dam is to leave 
Amsterdam for Antwerp is regarded as a serious blow to the diamond 
industry in this city. The municipality’s refusal to accept van Dam’s 
proposals to give financial support to the manufacture of certain sorts of 
diamonds is given as the reason for the removal. The firm has a cutting 
establishment in New York. 








South Africa to Keep Diamond-Cutting Factory— 
Government Denies Report of a Plan to Turn 
Plant Over to Private Concern. 


The following is from the New York ‘‘Times’’ of Feb. 24: 

A report in recent cable dispatches from Cape Town that the Govern- 
ment of the Union of South Africa had reached an agreement whereby a 
private concern would take over the Government's diamond-cutting 
factory at Kimberley was denied yesterday by P. R. Botha, commercial 
secretary of the South African Legation in Washington. 

‘“The commercial secretary of the South African Legation in the United 
States has been authorized to announce officially that the Government 
of the Union of South Africa has not granted, and will under no circum- 
stances whatever entrust, the working of any Government diamond area 
to any individual concern,” said Mr. Botha. 


The same paper in its Feb. 24 issue also said: 

In a statement made yesterday, John Drake, executive secretary of 
the National Jewelers Publicity Association, pointed out that the South 
African Minister of Mines had said in Parliament on Feb. 19 that “‘there 
is no connection between the producing companies closing down and any 
arrangement for working the Government cutting factories in South Africa."’ 

Mr. Drake went on: 

“The production of the mines is being curtailed until such time as the 
supply of rough on hand has been reduced. There is no question of price 
cutting, as Government and producers are equally interested in keeping 
the diamond trade on a staple and prosperous basis. 

‘*There is some liquidation going on and the price of rough is still main- 
tained by the syndicate, and is only releasing the rough to meet market 
requirements. Sound business judgment has prompted the curtailing of 
mine production and which course will undoubtedly prevail until an im- 
provement in general business conditions has been brought about."’ 
“The diamond situation abroad has had no disquieting effect on the 
diamond market in this country, and it is generally expected that as soon 
as liquidation is complete that higher prices will prevail."’ 








Great Britain Moves to Extend Gold Suspension Act. 


Under date of March 7 Associated Press advices from 
London said: 





The Government moved to-day to extend—probably for ancther year— 
the suspension of the gold standard. 
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A financial emergency enactment continuance bill, providing for the 
extension, was read for the first time in the House of Commons. The 
original suspension measure, adopted Sept. 21 1931, will expire March 21. 

In addition to giving the Treasury power to regulate exchange, the new 
bill extends the anti-profiteering act, also adopted last September. The 
Government hopes to have the bill approved before Easter. 








Expiration of Order-in-Council Prohibiting Exportation 
of Gold from Canada Except Under License. 


The following is from the Montreal ‘‘Gazette’’ of March 7: 


The order-in-council of last October, prohibiting the exportation of 
gold from Canada, except under license, expired last Tuesday without 
much comment. Technically, Canada is once more on a free gold basis, 
but actually the situation remains unchanged, as the discount of more 
than 10% on the Canadien dollar bears witness. In this market there 
was some mystification as to why the order-in-council was ever resorted to. 
Before it went into effect, Canada had long since given up the free export 
of gold, effective means being found in one way or another to prevent 
advantage being taken of the discount in the exchange. Now that the 
order has expired, the finance ministry continues to exercise surveillance 
over gold movements, and no exports may be made except upon express 
permission. 
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$66,943,101 Gold Held by Canada. 


Canada press accounts from Ottawa, Ont., March 10, 
stated: 
Gold held by the Canadian Minister of Finance on Feb. 29 was $66,943, 


101, or $2,730,065 in excess of statutory requirements. Of the total 
$61,896,198 was held against Dominion notes amounting to $161,986,198. 











Comparative Figures of Condition of Canadian Banks. 

In the following we compare the condition of the Canadian 
banks for Jan. 30 1932 with the figures for Dec. 31 1931 
and Jan. 31 1931: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 












































OF CANADA. 
Assets. Jan. 30 1932.|Dec. 31 1931.| Jan. 31 1931. 
Cues gold and subsidiary coin— 5 s $s 
® CONROE, .. ccccccccec ccccccccece 44,676,067| 45,961,129] 48,049,732 
hip wn dptinine an stoagien ----| 20,235,092 19,855,656] 23,182,327 
WR s 5 oad ia cccccuenssccesudail 64,911,161] 65,816,786] 71,231,064 
Im Canad. .onccccceccecccccecccce 131,097,457| 128,850,465) 110,135,365 
becdavcebscebeddvosensce 9,636 10, 31,150 
ode nwckdccadbnnccesetend 131,107,095} 128,860,547] 110,166,517 
Notes of other banks.........---.---- 11,069,388 11,936,403} 12,717,777 
United States & other foreign currencies - 13,643,419 14,736,1 15,386,369 
Cheques on other banks - - -..--------- 73,194,903) 102,117,849) 86,619,745 
eam boca Seats a Comat. seoures. 
its made with and balance due 
from other banks in Canada.-..--...- 3,727,517 4,082,630 5,481,201 
from banks and banking correspond- 
ents in the United Kingdom. --.-.-...-.-. 5,634,808 4,974,482 4,366,043 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom..........-------- 92,299,280} 104,707,909) 103,243,966 
Dominion Government and Provincial | 
Government securities.......-.----- 467,558,278] 477,912,303) 396,766,008 
Canadian munici securities and Brit- 
ish, foreign and colonial public securi- 
ties other than Canadian. --........- 144,874,846) 154,109,577] [132,685,704 
Railway and other bonds, debs. & stocks 61,285,785 62,010,798 63,556,586 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, # 
bonds and other securities of a suffi- 
ecient marketable value to cover... .. 131,174,742] 134,730,957) §192,015,941 
Elsewhere than in Canada--....... 65,917,084; 83,124,317] £119,743,618 
Other current loans & discts. in Canada _|1,070,718,470 1,082 ,097,360/1,141,110,017 
ONG os oe panko scnkilhanatindl 89,726,460) 188,357,012 14,800,572 
rr ee eee. Clee |. eee ea .. anhkewees 
Loans to Provincial Governments... . 43,442,461] 45,557,589! 26,311,619 
Loans to cities, towns, municipalities and be 
ele se i aS A a ASE 132,864,154) 125,689,588] 105,221,532 
Non-current loans, estimated loss pro- 
Lite i cheb pueswacmenedeirn 10,686,746 10,327,706 7,676,447 
Real estate other than bank premises... 6,580,375; 6,567,341 6,018,547 
Mortgages on real estate sold by bank... 6,293,232 6,252,704 6,987,343 
Bank premises at not more than cost, 
less amounts (if any) written off_..._ 79,913,747] 79,785,470) 78,679,359 
Liabilities of customers 
credit as per contra...........-....- 51,353,335] 55,473,413) 78,422,661 
with the Minister of Finance for’ 
the security of note circulation - -...- 6,822,186 6,823,976] § 6,797,431 
Deposit in the central gold reserves. .__ 21,581,732} 25,731,732] 22,230,866 
hares of and loans to controlled cos... 12,748,323] 14,311,291] 11,786,221 
Other assets not included under the fore- 
PN iiidkacs ov cpctnetéounsos 1,796,177 1,576,775 1,848,784 
cc cnn eapeanecoand 2,900,925,794/2,977,672,792/3,021,873,044 
in . 133 
Notes in circulation. ...........-..... ,673,369] 141,013,382] 141,438, 
due to Dominion Govt. after de- 38.930 
ducting adv. for credits, pay-lists, &c. * ,650,375| 111,098,699] 23,979,249 
Advances under the Finance Act.-_-...- 46,500,000} 12,500,000 
Balance due to Provincial Governments 20; 577,890 19,787,120} 23,622,783 
eo by the public, payable on de- 
a ictbondnbeukosnecee« 506,942,776) 566,584,565) 556,715,533 
noe a the public payable after no- 
tice or on a day = ces- 4 eee are Ais 1,360,042, 129 1,428,736,686 
Deposits ewewhere than YE: 184, 0,086,314) 347,363, 
Loans from other banks in Canada, se- nae 
oured, including bills rediscounted...j = --------f eee} week 
Deposits made by and balances due to 
other banks in Canada...........-.- 9,950,161 11,384,920} 13,047,256 
Due to banks and banking pond-| 
ents in the United Kingdom~....-.-... 3,678,573 4,849,181 4,987,654 
aro 41,856.537 42.335 
nited Kingdom... ............ i 856, O72 57.279, 
Bills payable - - -...-.-..------------- 110,074 3,214,559 4,806 ane 
Letters of credit outstanding ........-.- 51,353,335] 55,473,413] 78 ,422,661 
Liabilities not incl. under foregoing heads} 2,792,413 2,977,466 3,534,972 
Dividends declared and unpaid.......- 1,344,1 782,807 1,350,374 
Rest or reserve fund................-| 162,000, 162,000,000} 162,225,000 
Capital paid up.....-..-.--.-..--.-- 144,500, 44,500, 145,024,560 
Total Mabilities......--..-------- 2,883,892,638]2,982,617,66413,005,035,977 
Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 





Repayment by Great Britain of $150,000,000 of $200,000, - 
000 Credit Obtained in United States Last August— 
Quota Received by Philadelphia Banks. 


The following is from the New York ‘‘Times’’ of March 11: 


The effects of the repayment on last Friday by the British Treasury of 
$150,000,000 of the $200,000,000 credit extended to it by American bankers 
in August was reflected in the weekly report of reporting member banks of 
the Federal Reserve in New York City. Loans and investments of these 
institutions fell $119,000,000 during the week ended on Wednesday, the 
drep in loans amounting to $95,000,000. The repayment of the British 
Treasury's loan also involved a fall in member bank deposite, amounting 
to $26,000,000. The bulk of the funds accumulated by the British author- 
ities prior to the payment was probably lodged with J. P. Morgan & Co., 
but part was no doubt placed by the latter with other banks. The with_ 
drawal of thse deposits to make payment accounts for this week’s decline 


Reference to the repayment of part of the credit obtained 
by Great Britain in this country, and the repayment of part 
of the French credit to Great Britain was made in our issue 
of March 5, page 1666. 

The following from Philadelphia is from the “Wall Street 
Journal’’ of March 7: 


Financia] institutions here have received $9,750,000 as their quota of the 
$150,000,000 repayment made by Great Britain on the $200,000,000 credit 
extended by American banks last August. Philadelphia participated tn 
the syndicate to the extent of $13,000,000. 








Rand Gold Output Lower. 

Press advices from London March 10 stated that the 
output of gold at mines of the Rand in February totaled 
914,012 fine ounces, against 936,784 in previous month and 
839,937 in same month a year ago.. 








Gold Distribution of World Shifting—Bank of France 
Now Leads in Holdings at Record Total of 
$2,942,312,800—Federal Reserve Second But Entire 
Monetary Stocks in United States Exceed Those of 
Paris by $1,408,000,000. 

Interest in the shifting distribution of gold has been in- 
tensified by the announcement that the Bank of France’s 
holdings of the metal now exceed the gold reserves of the 
Federal Reserve System by about $3,400,000 said the New 


York “*Times’’ of March 7, which went on to say: 

The gold status of the three most important central banks of the world, 
as revealed in their latest statements, follows: Bank of France, 75,059,000,- 
000 francs, equivalent to $2,942,312,800; Federal Reserve System, $2,938,- 
974,000; Bank of England, £121,452,587, equivalent to $590,260.000, cal- 
culated on the basis of the gold parity. 

The Bank of France's holdings, made up as of Feb. 26, represent a new 
high record and they compare with 55,923 ,000,000 francs, or $2,292,181,600, 
on the comparable date a year before, indicating a net increase of $650,131,- 
200. ‘The gold holdings of the French bank of issue have been advancing 
steadily for some months. Last week’s statement was the first, however, 
to reveal that these holdings had surpassed the gold reserves of the Federal 
Reserve System. 

The $2,938,974,000 gold reserves disclosed in last week’s statement of the 
Federal Reserve banks are smaller by $155,323,000 than the reserves of 
$3,094,297,000 reported a year previously. The largest gold reserves of 
these banks were held on Sept. 16 of last year, when they aggregated 
$3,485,739,000. At the end of 1929 the Reserve banks held $1,202,146,000 
more gold than the Bank of France; at the end of 1930 the differential in 
favor of the Federal Reserve was $844,476,000, and at the end of 1931 our 
advantage was $301,907.000. 

Last week’s statement by the Bank of England, showing gold holdings 
of £121,452,587, or about $590,260,000 at the gold parity, compares with 
£141,761,881, or $688.960.,000, a year before, indicating a decrease of 
$98,700,000. The Bank of England suspended free gold payments last 
September. 

Comparisons of the gold holdings of the Bank of France and the reserves 
of the central banking system of the United States do not accurately repre 
sent the relative gold positions of the two countries. The more appro- 
priate comparison is between the total monetary gold stocks of this country 
and the reserves of the Bank of France. If these figures are contrasted, it 
will be found that our total monetary supply, amounting to $4,330,000,000, 
is larger by $1,408,000,000 than the gold holdings of the Bank of France. 
Our gold holdings are divided between the Federal Reserve banks and the 
United States Treasury, while France’s gold resources are to a large extent 
in the possession of that country’s central bank. 








French Mint Keeps Gold Coin Vaulted—Aim to Prevent 
Hoarding—Only Bronze-Aluminum and Bronze- 
Nickel Pieces Now Being Issued. 


From its Paris bureau the “Wall Street Journal’’ of 


March 5 reports the following: 

Stabilization Law of 1928 provides that gold coins of 100 francs shall 
be turned out by the Mint for the account of the Bank of France, but as 
yet only a few coins have been struck, for presentation to the President 
of the Republic, and there is no question of issuing such coins to the public. 
In the first place, it would take many months to manufacture the requisite 
quantity and, secondly, such coins if issued now would merely be hoarded. 
Finally, the Mint has enough work on hand in manufacturing silver coins 
of 5 and 10 francs, coinage of which up to the amoung of 3,000,000,000 
francs is also provided in the stabilization law. 

To date the Mint has turned out just under 1,000,000,000 francs of 
these coins, but they are being kept in the vaults of the Bank of France 
because it is almost certain that if issued they would immediately disappear 
from circulation, so strong is the propensity for hoarding. 

The authorities say that the question of issue in exchange for 5- and 10- 
franc bank notes will not be considered until double the actual quantity is 
available. However, since the law provided that 5- and 10-franc notes 
shall cease to be legal currency after the end of 1932, if silver coints are 
not issued before then, it will be necessary either to amend the law or issue 
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@ great many more 1- and 2-franc bronze-aluminum coins. The only new 
coins appearing at present are l-franc bronze-aluminum and 50-centime 
bronze-nickel pieces to replace the Chamber of Commerce pieces whose 
gradual retirement is also provided in the stabilization law. 

The Mint last year manufactured 35,500,000 10-franc silver coins of 
354,000,000 franc value. 








Bank of France on Gold Policy—Belief in Standard 
and Intent to Guarantee Free Movement Re- 
iterated. 


From the ‘Wall Street Journal’ of March 4 we take 
the following from Paris: 


The Bank of France in its annual report reiterates its belief in the gold 
standard and its determination to guarantee gold’s free play. 

Critics of the bank and the gold standard point out, even as the report 
does, that the note issue advanced to 83,500,000,000 francs from 76,000,- 
000,000 during 1931 and private current accounts increased to 23,000,000,- 
000 francs from 11,000,000,000 francs. They point out that herein lies 
the menace of inflation, largely disguised for the moment by hoarding. 
There are those who foresee, when these notes come out into active 
circulation, a huge boom in securities, a sharp rise in commodity prices 
and a heavy outward flow of gold. 

These critics call to mind that not so many years ago the old gold standard 
was abandoned and a new one established at the cost of currency devalua- 
tion by four-fifths. ‘The bank itself, however, is not unaware of the dan- 
gers of inflation. It is prepared to let gold flow out when the time comes 
and is now engaged in executing its new policy of disposing of its foreign 
balances by converting them into gold. 'The bank’s losses in sterling af- 
forded a valuable lesson. 


Condemns Exceptionzl Remedies. 

It was the day after President Hoover signed the Finance Reconstruction 
Corporation bill that the Bank of France presented its annual report. 
The leading motive is a condemnation of “exceptional remedies” for evils 
of proportions almost without precedent, combined with a reaffirmation of 
faith in currency convertibility into gold ‘‘not as a wornout servitude but 
as a necessary discipline.’’ 

To infer that the Central Bank authorities sought to criticize Mr. Hoover's 
exceptional remedy would be extravagant. They realize that America 
is not Europe, that to identify the new corporation with a policy of in- 
flation is idle that it is utterly ridiculous to consider for a moment that the 
dollar is threatened thereby. But it can be stated with certainty that 
they are skeptical of its efficacy. 

The annua! report serves to demonstrate that those responsible for French 
monetary policy, both in the Ministry of Finance and the national bank, 
are convinced now, as they were last spring, that just as technical reasons 
are not adequate to explain the world’s troubles neither are technical meas- 
ures adequate to heal them. They appear to believe that the tried remedies 
are not only the best, but the only sure ones, and that these consist of re- 
ducing production to the level of purchasing power—a process which appar- 
ently they are not quite sure has yet been completed. 


A Polite Attack. 

The report is unusually strongly and plainly worded. Some people 
might call it pharisaical, for it is an attack, though a polite and anonymous 
one, both on American and British policies of recent date. It refers more 
particularly to the situation of the spring of 1931 when New York and Lon- 
don both reduced their discount rates. At that time, it says, the Bank of 
France refused to follow suit, because if production had begun to adapt 
itself to diminished buying power, ‘‘this austere and necessary task of puri- 
fication (assainissement) was far from being achieved."" On the world’s 
markets as a whole the reduction of banking credits was insufficient in the 
face of the efforts ‘to maintain at all costs by an artificial policy of easy 
and cheap money the spirit of enterprise and the taste for speculation.” 

A little later the report returns to the charge, insisting that the lowered 
bank rates in New York and London caused too wide a margin between 
short and long term money rates and encouraged immobilization of capital 
on short term—*“particularly dangerous in time of crisis."’ In the face of 
the burdens weighing on the banking system and the need for liquidity 
imposed by the nervousness of depositors the bank refused to let Paris 
line up with the other two big centres on a systematic policy of cheap 
money, ‘‘of which we perceived the grave inconveniences.”’ 


Economic Purification. 

Finally in its closing passages the theme is taken up again in the declara- 
tion that ‘‘the progressive liquidation of the artificial monetary regimes, 
on the putting into force of which so much effort was spent since the war, 
marks a decisive stage on the road to economic puriifcation.”” It adds: 
‘*‘We have always refused to adhere to these facile solutions of which we 
perceived the dangers we have made our action conform to the 
hard lessons of experience, whereas opinion is often attracted by the mirage 
of seductive conceptions whose factitious character and inefficacy reveal 
themselves upon contact with realities.” 

The Bank believes in the gold standard as the only effective guarantee 
of the security of contracts and morality of transactions and says that like 
the American Government the French is determined to guarantee the free 
play of the gold standard. 

The report insists that it repeatedly warned the Bank of England of the 
danger of letting its gold flow out and the retention of its own sterling 
contributed very largely towards the stability of that currency from 1929 
to 1931. 








Paris Bourse Proposes to List United States Securities. 


The following from Paris is from the ‘“‘Wall Street Journal”’ 
of Feb. 25: 


That first-class American shares wiil be listed on the official market here 
as soon as conditions permit was indicated in a statement made to Dow, 
Jones & Co., Inc., by M. Jacob, head of the Agents de Change or official 
brokers. ‘The majority of the latter are in favor of broadening the market 
in this way and there is no opposition from the Government. It is not 
thought, however, that such introductions should be made until world 
economic and political conditions are clearer. 

The method to be adopted for deating in American shares would empioy 
certificates representing the original scrip. Dealing already is effected in 
this manner in the case of Canadian Pacific stock for which the Westminster 
Bank issues certificates. They are subject to the stamp tax of 1% of 
nominal value and the income tax of 18%. 

On the big board of the official market—-securities dealt in a terme or for 
the regular fortnightly settlement—there is at present no American share 
unless Ford of France can be reckoned as such. British stocks are repre- 
sented by Royal Dutch, Central Mining, Rio Tinto, Lautaro and Canadian 





Pacific. The list also includes Kreuger & Toll, Wagons Lits, Montecatini 
and National Mexican and Ottoman Banks. Young Bonds were admitted 
recently. 





Action by Stockholders of Banque Nationale de Credit 
Toward Formation of New Corporation. 


The following from Paris is from the ‘‘Wall Street Journal’ 
of Feb. 27: 


Stockholders of Banque Nationale de Credit at a special meeting passed a 
friendly resolution to liquidate, provided a new corporation is formed, to 
have new net subscription of 100,000,000 francs capital, of which 50% 
must be paid in immediately. Holders of present shares would have prefer- 
ential rights to buy the new shares. 











Antioquian Gold Output Increases—Most of It Held 
by National Bank. 


Under date of March 4 Associated Press accounts from 
Bogota (Colombia), stated: 

Gold production this year in the Antioquia district will reach $7,000,000, 
the operators estimate. That is $2,000,000 more than last year. Most of 
it will be held by the National Bank under the decree prohibiting gold 
export. 








Efforts Made Toward Increased Production of Gold 
in Bolivia. 

Study is being given the possibility of increasing the 
production of gold in the Department of Santa Cruz, Bolivia, 
it is stated in a report from Vice-Consul Robert P. Joyce 
made public by the Commerce Department. The Depart- 
ment’s announcement March 1 said: . 


It is pointed out that in the past lack of transportation facilities has 
been one of the chief deterrents to increased production, but that with 
the development of air travel this factor is overcome to a large degree. 

Much of the gold in this section is produced by Indians who trade it 
to the settlers in the Chiquitas section. Mining methods of the Indians 
are considered very crude and laborious. It is pointed out by those in- 
terested in the exploitation of the mineral deposits that production might 
be greatly increased if modern mining methods and machinery were 
available. 

One mine owner and operator states that production in former years had 
been as high as 12,500 by natives, but that the exodus of the people to 
the rubber districts of Beni caused a reduction in the output. 

It is stated that the existence of great gold wealth has been proved 
by findings and studies of several engineers who have visited the district. 
The gold is said to run between one and two ounces to the ton, and the 
ore body extends over 1,200 square miles, where many veins can be found 
in all the rivers that pass through this district. 








Arabs Join in World Rush to Sell Gold at Premium. 


The following from Bagdad is from the ‘Wall Street 
Journal’ of March 3: 


The Arabs of Iraq have joined the rush of hoarders giving up their 
gold in response to the lure of the premium obtainable now. Gold coin, 
rings, bangles and other ornaments are steadily streaming into the bullion 
brokers of Bagdad, where they are melted down into crude bars for export. 

From here the bars are sent by airplane to London for refining. The 
Bagdad broker covers himself by forward sales of francs or other gold 
currency while the gold is in transit. 








France and Italy Sign Trade Accord—Accord Between 
Italy and Austria. 


Associated Press advices from Rome, March 4, said: 


France and Italy to-day signed an operating agreement for the regula- 
tion of commerce pending the completion of a new treaty, and simultaneously 
Italy and Austria signed a convention facilitating the transportation of 
credits and other phases of their commercial relations. 

The Italo-French accord will replace a commercial treaty of 1922 which 
was denounced by France on Dec. 17 1931. Representatives of the two 
nations will meet at a date still unfixed for the purpose of formulating 
a new permanent treaty. 

Variation in the exchange rate and the changing economic situation in 
both countries were understood to be the reasons for the denunciation of 
the old pact. 

Foreign Minister Dino Grandi and the Ambassadors of France and Austria 
put their signatures to the two accords. 

The Austrian convention laid the groundwork for an Italo-Austrian com- 
mrission to regulate rail shipments and for the creation of a permanent 
credit organization of mixed Austro-Italian capital to aid exports. The 
organization will maintain administrative offices at Milan and Vienna. 

The accord stipulates use by the clearing house of common paper nego- 
tiable in both countries and issued to exporters against funds paid to the 
organization in the national currency of importers. 

The system has been functioning on a trial basis for two montis. 








French-German Business Accord Reached. 


Indication of the growing French-German economic accord 
is seen in the latest announcement of a business agreement 
between French and German electrical equipment manufac- 
turers, to be known as the Office Franco-Allemand du Ma- 
teriel Electrique, with headquarters in Paris, according to a 
report to the Department of Commerce from Assistant Com- 
mercial Attache Daniel J. Reagan, Paris. The Department 
announcement, March 1, further says: 


The firm is a limited liability company, with an initia] capital of 100,000 
francs, divided into 1,000 shares of 100 francs each. 

This company will act as an executive clearing house for the operation 
of the various agreements recently concluded between the French and 
German electrical equipment manufacturers and their technical associates 
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as regards distribution of the French and German markets for the products 
of the members of this new group, and will furthermore carry out financial, 
commercial and other operations relative to the etabilization and develop- 
ment of the market for these products in the two countries. 








French Gold Reserves Exceed Ours. 
The following is from the New York “Times” of March 6: 


The fact that, for the first time during the past-war period, gold in the 
Bank of France should last week have exceeded in amount the gold reported 
by our own Federal Reserve, caused the making of many reminiscent com- 
parisons. At the end of 1931, it was found, gold in the Federal Reserve 
was greater by $301,907,000 than in the Bank of France. At the end 
of 1930 the Reserve bank holdings overtopped the French bank’s by $844,- 
476,000, and at the end ot 1929 the American holdings were greater than 
the French by $1,202,146,000. That particular disparity was due to 
heavy drafts on outside markets’ gold, under the extravagantly high money 
rates of our speculative period. At the time of the armistice, although our 
own gold holdings were nearly $1,000,000,000 less than that of to-day, they 
were nevertheless $995,149,000 greater than the home and foreign gold 
reserve reported by the Bank of France. In the middle of iast September 
the Federal Reserve’s holdings exceeded those of the Bank of France by 
$1,201,000,000. 








French Loan to Czechoslovakia. 


Regarding a French loan to Czechoslovakia, Paris press 
advices, March 3, said: 


The Finance Conrmittee of the Chamber of Deputies has approved grant 
by the French Treasury of a five-year 600,000,000-franc loan to Oxzecho- 
slovakia guaranteed by a lien on profits of the tobacco monopoly eubject 
to service on British and American loans. 

Premier Tardieu denied that the Government or the French banks had 
made any advance to Japan. 


Associated Press accounts from Paris, March 5, stated 
that the Czechoslovakian Government expects to float the 
loan on the Frénch market. It was added that it was 
strongly defended by Premier Andre Tardieu because of 
Czechoslovakia’s financial position and her fidelity as an 
ally of France. From the New York “Times” we take the 
following from Paris, March 5: 


The Chamber of Deputies, by a vote of 325 to 20, approved to-day an 
agreement with Czechoslovakia whereby France will guarantee a loan of 
$24,000,000 to be issued by Czechoslovakia. 

It is epnsidered significant here that without French Government support 
even Czechoslovakia, which is the soundest country financially in Central 
Europe, could not raise the money she needs. 

Tt is a question of financial needs of Danubian countries which is the 
chief topic of study of the financial commission of the League of Nations 
now meeting in Paris. 

Norman Davis, the American observer, arrived here this morning and 
attended the committee sessions to-day. He will return to the Geneva 
disarmament conference Sunday night or Monday morning. It is hoped 
that the conference here will finish its work by early next week. 








Subscription Lists Opened for New Bank Which Is 
to Replace Banque Nationale de Credit of Paris. 


The following, from Paris, is from the “Wall Street Jour- 
nal” of March 8: 


Banque Nationale pour le Commerce et ]’Industrie, a new institution to 
replace the Banque Nationale de Credit, has opened subscription lists for 
its 200,000 shares of 500 francs par stock, payable half immediately and 
half in three months’ time, following the bank’s inauguration. Holders of 
three shares in the old bank have the right to purchase one share in the 
new institution. The new shares probably will be admitted to the Bourse 
on a cash trading basis only. 


An item regarding the proposed new bank appeared in our 
issue of Jan. 16, page 419. 








French 10-Franc Coins of Silver Minted—Central Bank 
Has 100,000,000 of Them to Be Put in Circulation 
at End of Year. 


The following Paris cablegram, March 5, is from the New 
York “Times” : 


Although not scheduled to be put into circulation before the end of this 
year, 100,000,000 silver 10-franc coins authorized by the law of June 25 
1928, and accordingly ordered by the Bank of France, already have been 
minted, it was announced to-day by the French Ministry of Finance. 

The Paris mint now is engaged in turning out silver 20-franc pieces 
authorized by the same law, which directs the withdrawal from circulation 
before Dec. 81 1932, of all the Bank of France’s paper notes worth five, 
ten and twenty francs, 

The bank has been retiring the 20-franc notes for several years and very 
few remain in circulation. 

The new 10-franc coin, having a current exchange value of 40c., will 
weigh 10 grams and will be the same size as the pre-war silver two-franc 
piece. The 20-franc coin will weigh 20 grams. 

The law authorizing the coinage of silver money provoked prolonged 
controversial discussion in the press here as to whether it would cause the 
cost of living to increase. 








Hoarders in France Prefer Large Notes—Circulation 
of Big Bills Far Ahead of Small Ones in Five-Year 
Period. 


Advices from its Paris Bureau to the “Wall Street Jour- 
nal” of March 7 said: 


Detailed note circulation figures indicate that hoarding of Bank of 
France paper has been confined chiefly to the well-to-do. Besides this class 
in France, wealthy Germans, Britishers and other foreigners, fearful of their 
own currencies and investments, have been heavy buyers of French money. 
Unwilling to disclose their identities by investing their funds in French 





rentes or bauk accounts, these foreign hoarders have been stacking away 
600-franc and 1,000-franc notes in safes and vaults, often outside of France. 

As indicated by currency figures, the outstanding issue of 500-franc and 
1,000-franc notes at the end of 1926 corresponded closely with the circula- 
tion of bills of 5-franc to 100-franc denomination; but on Dec. 31 1931 
the outstanding issue of the larger bills had a combined value 70% in 
excess of the smaller denominations, having increased 100% in five years. 
Total circulation increased 60% during this period. The f table 
shows that this movement has been most marked in 1930 and 1931, with 
small bills actually declining in the latter year: 


of— Fr. 500-1,000 Fr 
Ms pLvebiewnwdie een cu swaerk ft. 52,660,000,000 fr. 30,887,000,000 
Ns Sc ep aiginl cmd bana minece fr. 44,592,000,000 fr. 31,563,000,000 
A te ht ial wi iain hare awn ainaiith fr. 37,653,000,000 fr. 30,115,000,000 
bcs cata eat hea cls iach aeeeanaco me magi fr. 33,780,000,000 fr. 28,401,000,000 
DE sk shih ake lb eh acwieacgeosee fr. 29,307,000,000 fr. se-eer ae one 
RIS I Cae peak ee Ee 26,228,000,000 fr. 26,221,000,000 








Francqui Heads Societe Generale, 
Belgium’s Leading Bank. 

According to Associated Press Accounts from Brussels, 
Emile Francqui on March 8 accepted Governorship of the 
Societe Generale, Belgium’s leading bank, in succession to 
the late Jean Jadot. M. Francqui, a former Finance Min- 
ister of Belgium, it is noted, has often represented his coun- 
try in international banking negotiations. — 








Belgium’s Big Bank Nets Less in 1931—-Societe Generale 
Earns Fr. 163,000,000 in Year, Against Fr. 257,000,- 
000 in 1930—Dividends Cut. 


The following, from Brussels, is from the “Wall Street 


Journal” of Feb. 29: 

Report for 1931 of Belgium’s big banking institution, Societe Generale, 
naturally reflects the crisis, which has borne particularly heavily on the 
prices of colonial products, but shows a good state of liquidity. The bank 
has dissolved numerous syndicates and taken the shares over into its 
portfolio so that even at market prices of Dec. 31 the portfolio shows an 
increase of 600,000,000 francs. The balance sheet, however, totals 19,228,- 
000,000 francs against 21,968,000,000 francs at the end of 1930, with debit 
current accounts down by 1,200,000,000 francs at 2,547,000,000 francs 
against creditor accounts at 4,234,000,000 francs. 

Capital consists of 800,000 parts de reserve at 1,000,000,000 francs, 
reserves total 1,078,000,000 francs, and bonded debt 103,000,000 francs. 
Net profits have fallen to 163,000,000 francs from 257,000,000 francs, 
mainly owing to lower dividends on share holdings; 112,000,000 france 
thereof is absorbed by dividends (140 francs net against 200 francs), while 
2,480,000 francs goes to directors; 73,275,000 francs to reserves, and 
5,000,000 francs to carry forward. 

The report gives a list of over 120 banks and industrial companies, 
Belgian and foreign, in which the Generale holds shares (the number being 
stated in each case). These include railways, soal mining, steel and 
engineering, zinc, electricity, glass, chemical, textile, shipping and colonial 
enterprises. 

Speaking of the Congo the report condemns the exaggerated pessinrism 
which followed the exaggerated optimism. Gold production steadily in- 
creases, with new fields promising to double or triple 1928 output. 

“The future of the Congo,’”’ concludes the report, “looks daily more 
promising from a mineral point of view. The colony’s economic potentiality 
is in marked progression. Despite the crisis the yield on capital remains 
on the whole satisfactory. Over 700,000,000 francs was paid in dividends 
and interest in 1931.” 

Union Miniere’s copper production in 1931 is given at 120,000 tons. 
That of cobalt and radium is regulated according to requirements. 








France Increases Import Duties on Certain Cork 
Products—Proposed Increase in Duties on Rub- 
ber Footwear. 


Under date of Mar. 8 an announcement issued by the 


Department of Commerce at Washington said: 

The French import duties on certain cork products have been increased 
by a law published in the French “Journal Officiel’’ for March 2 1932, 
according to a cablegram from Commercial Attache Fayette W. Allport, 
Paris. 

The minimum rates of duty on rundles and stoppers are increased as 
follows (rates in francs per 100 kilos net): Rundles for bottle caps, &c., 
of natural cork, from 250 to 350, and of composition cork from 330 to 350; 
stoppers of natural cork, under 50 millimeters in length, from 178.50 to 
300.00; stoppers of composition cork, under 45 millimeters in length, from 
200 to 300. The present duty of 15% ad valorem on cut cork sheets and 
on cork manufactures not specified is increased by 20%. 

Proposed Revision Increasing Duties on Rubber Footirear. 

The French Chamber of Deputies passed on March 4 1932 a measure 
increasing the import duties and changing the dutiable basis on rubber 
footwear from a weight basis to a new scale of rates per pair, and establish- 
ing about 20 new classifications. The proposed minimum rates of duty 
on men’s boots are as follows, with the provision that the duty cannot 
amount to less than 25% ad valorem: Men’s boots under 20 centimeters 
in total height, 12 francs per pair; from 20 to 42 centimeters in total height, 
28 francs per pair; and over 42 centimeters in total height, 36 francs per pair. 

The bill must be passed by the French Senate before the proposed rates 
become effective. 








German Reichsbank Meeting March 16—Golddiskont- 
bank Meeting Also to Be Held March 16—Increase 
in Capital of Latter Proposed. : 


According to information received by New York and 
Hanseatic Corporation the general shareholders’ meeting of 
the Reichsbank will be held on March 16th. The Corpora- 
tion also says: 

Under present German Government regulations American holders of 


Reichsbank shares in order to obtain release of the dividend and ex- 
emption from the German capital income tax are required to submit a 
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special affidavit attesting foreign ownership of the shares. The dividend 
is payable in Germany against coupon No. 7 upon presentation of the 
affidavit to the proper authorities. Affidavit blanks are obtainable at 
the office of the above company. 

The annual meeting of the Deutsche Golddiskontbank which is almost 
wholly owned by the Reichsbank is also scheduled for March 16. It 
will be proposed to increase the capital which was originally Lstr. 10,- 
000,000 and converted into RM 200,000,000 on Dec. 21 1931 by 200 
million Reichsmarks to RM. 400,000,000. 








German Reichsbank Cuts Discount Rate from 7 to 
6%—Comment by President Hans Luther. 


Referring to the action of the Reichsbank in reducing its 
discount rate from 7 to 6% and its collateral rate from 8 
to 7% on March 8, a cablegram from Berlin on that date 
to the New York “Times” said : 


The reduction had long been urged by the business community so that 
general interest rates might be further brought down, but was deferred by 
the Reichsbank until it could be effected without endangering its foreign 
exchange position. , 

Commenting on the action, Dr. Hans Luther, President of the Reichsbank, 
declared that its position had been substantially eased since the etart of 
the year, liabilities having declined $200,000,000 between the year’s end 
and the end of February and note circulation $125,000,000 in the same 
period. 

The foreign exchange situation, he added, was far less satisfactory, for 
after several weeks of decline and temporary cessation of withdrawals the 
first week of March brought increased demands, mostly due to 10% re- 
payment on account of the $100,000,000 rediscount credit. 

Nevertheless, Dr. Luther concluded, the Reichsbank now regarded it as 
practicable to follow the course taken previously by central banks abroad 
and réduce the discount rate without imperiling the equilibrium of the ex- 
change market, the more so since by the recent bank reorganization the 
German credit apparatus had been put on a sounder basis, creating im- 
proved conditions for the production of eligible drafts. 








Acceptance Rates Reduced in Berlin—Reichsbank Also 
to Rediscount Further 120,000,000 Marks in Rus- 
sian Trade Bills. 


The following from Berlin, March 9, is from the New York 
“Evening Post”: 


The easier conditions in the Berlin money market were reflected to-day 
in a reduction in acceptance rates and an announcement that the Reichsbank 
has agreed to rediscount a further 120,000,000 reichsmarks of Russian 
trade bills in addition to the 200,000,000 reichsmarks now outstanding. 

Acceptance rates were cut to 5%% from 6%, in accordance with re- 
duction in the discount rate. Call money was quoted 644% against 7. 

The further rediscount of Russian bills will be only of those against out- 
standing orders already guaranteed by the Reich and will not be newly 
created. The Reich declines to increase the amount of its guarantee, which is 
already close to 1,000,000,000 reichsmarks. 

The decision of the Reichsbank, therefore, means help for exporters on 
orders placed last year, but new exports will be possible only when the 
present guarantee and the rediscounts have been reduced by Russian pay- 
ments. Total Russian payments due to Germany during 1932 amount to 
375,000,000 reichsmarks. 

The following is from a Berlin cablegram, March 8, to the 
New York “Times” : 

The Reichsbank has refused to increase its credit for exports to Soviet 
Russia—urged especially by the engineering trade—beyond the original 
$250,000,000 limit, but since the payment of about $50,000,000 from Russia 
will fall due between now and April 1 the Reichsbank has agreed to re- 
discount $30,000,000 in Russian drafts on condition that a bankers’ consor- 
tium provide additional endorsement. 








Standstill Agreement of German Reichsbank Secure— 
Payment of $10,000,000 in New York Has No Effect, 
As Creditors Waived Revocation Option. 


The following Berlin cablegram, March 4, is from the 
New York “Times” : 

The standstill agreement for maintenance of foreign short-term credits 
to Germany, which went into effect on Tuesday, will not be affected by 
the payment by the Reichsbank of $10,000,000 on foreign rediscount credit, 
it was learned to-day, as most of the standstill creditors have already 
agreed not to take advantage of their option to revoke the agreement. 

The amount represents less than 4% of the Reichsbank’s reserves of 
gold and foreign exchange. 

On Feb, 29 the coverage of circulation was 25.2%. This probably has 
changed little up to to-day. At any rate, the stability of the mark 
will not be affected by the payment, as it is maintained through other 
means. Theoretically no marks leave the country without the knowledge 
of the Reichsbank, but shrinkage of gold reserves makes it harder for the 
Reichsbank to reduce the discount rate, as it has been urged to do. It is 
believed that it will wait for all standstill creditors to agree to payment of 
the rediscount credit instalment before lowering the rates. 








German Debtors’ Committee Asks Cut in Debt Interest 
—Seeks Reduction on Rates Covered by “Stand- 
still” Pact. 


From Berlin, March 9, Associated Press advices published 
in the New York “Evening Post’ said: 

The German Debtors’ Committee has written to the Foreign Creditors’ 
Committee asking a reduction in interest and commission on the “standstill” 
credits. 

The letter pointed out that reductions in the bank rate in New York 
and London has not resulted in a corresponding reduction for these 
credits, and it called attention to that part of the creditors’ agreement pro- 
viding that the interest be within reasonable limite. 

It was understood that the debtors might appeal to the Council of Ar- 
bitration provided by the agreement if the reply to this letter is unsatis- 
factory. 


German Gold Discount Bank Shows Losses Rising from 
Sterling’s Fall—Profits in 1931 Dropped to 2,000,- 
000 Marks as Against £552,000 in 1930. 


The following from Berlin, March 4, (copyright), is from 
the New York “Herald Tribune”: 


Report of the German Gold Discount Bank—interesting because it is 
the key to the functions devolving on it under the terms of the standstill 
agreement—shows moderate losses from devaluation of the English pound. 
The Gold Discount Bank, the bearer of a 500,000,000 mark collective 
guaranty from German industry, acts as trustee, bookkeeper and overseer 
in an important connection in the standstill matters and serves to re- 
lieve foreign creditor banks from part of the credit risks. 

Up to the beginning of this year the report shows a total of 127,680,000 
marks obligations taken over as a result of the action of foreign creditor 
banks, whereof only 63,470,000 marks pertain to 182 credit accounts or ac- 
counts guaranteed by German banks to the value of 67,000,000 when origin- 
ally taken over during the year, but the latter was partly liquidated. The 
remainder of 64,220,000 marks obligations arose from guaranties for 263 
various credits. 

The Gold Discount Bank theoretically is entitled in case of defaults on 
agreed payment by German debtors to call on the German industries for a 
half milliards mark guaranty in order to protect foreign creditors. The 
bank, whose capital was based on the pound sterling until the close of 
1931, showed a profit of slightly less than 20,000,000 marks from bills, 
checks, securities, etc., against 652,000 pounds sterling in 1980, when a 
4% dividend was declared. Of 9,069,142 net profits, 8,500,000 go into 
the Deleredere guaranty. 








Loss by Krupp Company of Germany—Concern Reports 
It Ran Behind $2,400,000 in 1931. 


A cablegram as follows from Berlin, March 4, is taken 
from the New York “Times” : 


The Friederiéh Krupp Company reports for the year ended on Sept. 80 
1931, a net loss of $2,400,000. The effects of the extremely bad year 
were modified for the Krupp company, it was said, only through the 
manufacture of some specialties such as rustproof steel and other high- 
grade steels. The book values of plants and securities were written down 
sharply. 

The turn-over dropped from $92,000,000 in 1980 to $68,000,000 last 
year. Orders received for the first quarter of the new year are insuffi- 
cient to keep working one-third of the men employed normally. 


Prussian State Bank. 


The “Wall Street Journal” of March 3 reported the fol- 
lowing from Berlin: 


“Seehandlung,” Prussian State bank, records 1931 gross profits at 
9,600,000 marks against 12,800,000 marks in 1930, while the net return 
declined to 1,300,000 marks from 6,800,000. Heavy security losses 
accounted for reduced earnings, and, as further depreciation of this 
sort will have to be shown in the 1932 statement, no dividend has been 
declared. This bank plays an important role in the Berlin money market. 














Austrian Prices Rising—German “Index’’ Higher— 
Vienna Recognizes Depreciation of the Currency 
as an Influence on Values. 


Under date of March 5, the New York “‘Times’’ reported 
the following from Vienna: 


The index of wholesale prices in Austria has risen to 114 as against 112 
in December and 105 in January of 1931. The retail index has risen to 
142. One incident, possibly bearing on this movement of prices, is that 
the Austrian National Bank, whose reserve ratio amounts to 25%, with a 
note circulation of 937 million schillings, now permits “currency clearing” 
between exporters and importers, with exporters entitied to a premium of 
31%. 

It is considered that this recognizes practically, although not officially, 
the depreciation of the Austrian schilling. 


seas 








Austria and Hungary Face Cuts in Budgets—Former 
Must Make a New Reduction of $15,000,000 Because 
of Rise in Jobless Relief Needs. 


Need for some form of economic relief for Central Europe 
became more apparent in Austria and Hungary on March 8, 
said a wireless message on that date from Vienna to the 
New York ‘“‘Times,’’ which also stated: 


After explaining to the Cabinet Council that as a result of increased 
calls for unemployment relief the Austrian budget must be reduced $15,- 
000,000 more, the Finance Minister, Dr. Kienboeck, left for Paris to at- 
tend a meeting of the League of Nations Finance Committee. 

Adrian van Rengel, director of the Credit Anstalt, had already left for 
the same destination, since the Committee will discuss the financial situa- 
tion in Austria, in which the Credit Anstalt question is the most important 
factor. 

Reports that the Austrian Government will arbitrarily repudiate or 
restrict the guarantee which it gave to English, American and other foreign 
creditors of its principal bank are without foundation, but it has requested 
either lowering of the interest rate on $75,000,000 of indebtedness or reduc- 
tion of the capital sum. 

In Budapest to-day the Hungarian Finance Minister, M. Koranyi, told 
the economy committee of Parliament that the 1932 budget must be 
$12,000,000 less than that of last year. 

Johann Telesky, former Finance Minister, stated Hungary's trade bal- 
ance for the first half of this year apparently would be unfavorable, so 
there probably would be no foreign exchange even for payment of service 
on those foreign debts which the Government had expected to be able to 
transfer. 








Dividend by Polish Bank—12% Payment Voted on 
First Issue of Shares—New Credit Limit. 


The stockholders of the Bank of Poland approved on 





Feb. 24 a 12% dividend on the first issue of shares payable 
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that day, according to Associated Press advices from War- 
saw on Feb. 24 to the New York “Times,” which added: 


The second issue, held by the Treasury, participates in the profits to the 
extent of 5,000,000 zlotys (about $550,000), and also in 6,900,000 zlotys 
net profits. 

The meeting voted approval of an amendment to the bank statutes in- 
creasing the maximum limit of Treasury credits paying no interest from 
60,000,000 zlotys to 100,000,000 zlotys. 








Bill Would Reduce Polish Job Insurance—Government 
Proposes to Cut the Maximum Daily Allowance 
from 84 Cents to 56. 

The following Warsaw cablegram, March 7, is from the 

New York “Times”: 


A sweeping change in the Polish unemployment insurance scheme was 
proposed in a bill that the Government submitted to the Sejm to-day. 

The trade unions have already made a vehement protest against the 
measure, and a one-day strike has been proclaimed for March 16. 

Under the new plan the maximum daily wages, which form the basis of 
all unemployment allowances, would be lowered from 84c. a day to 56c. 
The family allowance would be confined to the workers with wives and 
children, and parents, brothers and sisters would not be taken into account 
as they have been under the present law. 

The “waiting time,”’ or period of unemployment which must elapse before 
the workers would be entitled to relief would be raised from 20 to 30 weeks. 

If this reform is adopted and is coupled with a number of minor changes 
in the administration of the unemployment insurance fund, it is expected to 
lessen considerably the burdens the State is bearing in covering the deficit 
in the fund. The Government subsidy to cover the deficit, plus the regular 
contributions, has amounted to $25,000,000 for the last two years. 

Poland now has 320,000 unemployed, nearly 30% of all those gainfully 
employed in industries. 








Spanish Treasury Issue. 


The following (United Press) from Madrid, is from the 
“Wall Street Journal” of March 9: 

Augusto Barcia, Governor of the Bank of Spain, the Vice Governor and 
representatives of five large Madrid banks have arranged details for the 
fesuance of 600,000,000 paper pesetas ($38,300,000) two-year Treasury 
notes bearing 5}4 % interest. 

Legal authorization for the notes is expected early in April when the 
Cortes approves the new budget. Banking authorities predict over- 
subscription of the issue at that time. 








Portugal Raises Tariffs—$4,000,000 Public Works to 
Begin in July—Jobless Fund Ordered. 


A lisbon cablegram, Feb. 27, appeared as follows in the 
New York “Times” : 

Eight new Government decrees were published to-day, raising the import 
duties on tobacco, kerosene and newsprint from 5 to 20%. 

The Government also announced a six-year plan for public works develop- 
ment which will be begun next July. Schools, hospitals, ports and roads 
have an allotment of $4,000,000. 

An obligatory unemployment relief fund will be imposed on employers 
and employees by the Government beginning March 1. Organized labor and 
the unemployed are planning a demonstration Monday. The Government 
published a warning that any disorders will be suppressed. 


On March 1 the Department of Commerce at Washington 
issued the following relative to the new Portuguese tariffs: 


Decrees published preliminarily in Portugal on Feb. 27 1932, to become 
effective the day following official promulgation (which was expected 
within 48 hours), provide for a general surtax upon existing import duties, 
authorization to negotiate provisional commercial agreemente employing 
minimum rates, denunciation of existing accords, if necessary, and authoriza- 
tion to fix maximum quantities of imports during specified periods, 
according to a radiogranr received in the Department of Commerce from 
Commercial Attache Richard ©. Long, Lisbon. It was stated that the 
duty changes were due to economic necessity, and not intended as reprisals. 

All existing rates of import duty into Portugal and the adjacent islands 
are increased by one-fifth, except on the following: 

Anthracite, bituminous and lignite coal, coke, coa] briquettes weighing 
more than one kilo each, and mineral oils, except crude petroleum and those 
suitable for illumination, on which the duties are increased by one-twentieth ; 
sugar of any origin, on which the duties are increased by one-tenth, and 
leaf or manufactured tobacco and materials for the tobacco industry, and 
newsprint, on which there is no increase. 

Upon recommendation of a commission created’ by this decree, duties 
may be increased to double the present rates, or the present duty surtax 
may be reduced to one-twentieth with regard to primary materials and 
industrial equipment. 

It is reported that the customs officials were refusing withdrawals on 
Feb. 27, although the decrees were not yet effective. 

The Portuguese Government is also authorized to expend the revenues 
resulting from increased duties on raw cotton, certain silk articles and 
knit goods, and on yarns, fabrics, knit goods and articles of cotton for 
stimulation of cotton production in Portuguese Colonies in Africa. 








State Controls Danish Krone—New Law Puts Foreign 
Trade Authority in Hands of Bank Committee. 


From the ‘Wall Street Journal’ of March 7, we take the 
following from Copenhagen: 


As a result of the constantly growing difficulties on the foreign exchange 
market, the Government has rushed through the Chamber a law which 
creates a State monopoly institution through which all foreign exchange 
transactions must pass. 

The law gives the Minister of Commerce dictatorial powers over the for- 
eign exchange market, but the Minister is delegating his authority to three 
persons, who, with a special staff of about 60, will have complete control 
over all foreign exchange dealings in Denmark, and hence also over all 
foreign trade. The committee of three will consist of one of the directors 


of the National Bank, a representative of the Ministry of Commerce, and of 
Olaf Berntsen, the Danish-American banker, who recently resigned from 
the London branch of an American banking house to become Government 








Comptroller of Foreign Exchange, thus replacing the Minister of Commerce 
on the board of the National Bank. 

The exchange law consists of only two sections, the first of which provides 
that the Minister of Contmerce may order all Danes resident in Denmark 
to repatriate assets, securities, bills checks and cash held abroad, to be 
converted into Danish currency through the National Bank. ‘The second 
paragraph states that imports of foreign goods can only take place against 
a certificate granted by the National Bank to the effect that the currency 
required for this importation will not endanger the foreign exchange reserves 
of the country. It is expressly stated in the law that raw materials and all 
commodities necessary to keep export industries going are to have prior 
claim to such foreign exchange as is available. 


Minister Calls Bill Essential. 


The iaw will have far-reaching effects. It will mean, for example, that 
an importer who has foreign currency on deposit abroad cannot make use of 
it to purchase foreign goods, unless expressly authorized to do so by the 
National Bank or its committee. 

In submitting his bill to the House, the Minister of Commerce admitted 
that it was drastic, but said that it was essential in present circumstances. 

‘“The foreign exchange reserves of the National Bank have been brought 
down to a point where our proposals are inescapable,”’ he said. ‘‘We have 
to do our utmost to keep on an even keel, and I hope our people will under- 
stand that our proposals are essential, not only for the well-being of the 
country but for its very existence.” 

Until Jan. 30, the Government had relied upon a foreign exchange decree 
which had been operative since Nov. 18 1931, but which had gradually 
been discovered to be ineffective. This decree prohibited unofficial deal- 
ings in foreign exchange, and provided that the business was to be done 
through an agreed number of banks. Despite the fact that there was com- 
plete understanding among aji concerned as to the importance of getting 
the arrangement to work smoothly, difficulties increased. Not the least 
of the reasons was that Danish agricultural export products found a con- 
stantly growing number of markets closed to them, with the result that 
they made less foreign exchange available to the Danish money market than 
originally provided for. At the same time, imports continued on a very 
high level. 


Provincial Firms Favored. 

The complaint was also made that in dividing up available supplies of 
foreign exchange, provincial firms were unduly favored at the expense of 
Copenhagen firms, the reason being that the greater part of the available 
foreign exchange reaching the country came through provincial channels 
and not through Copenhagen. 

As an illustration of the financial stringency which has prevailed here 
for some time, reference may be made to the difficulties encountered by the 
City of Copenhagen in obtaining accommodation which was urgently 
needed. Repeated applications were made to the National Bank for a loan, 
but were turned down. At last, as the result of personal intervention 
by the Minister of Commerce and the thorough scaling down of Copen- 
hagen’s budget, the National Bank consented to grant the city overdraft 
facilities to the extent of kr. 30,000,000 on strict terms. The city bound 
itself immediately to issue a loan of kr. 30,000,000 for public subscription, 
with a currency of two years, carrying 6% interest, at a price not less than 
97 and not more than 98. Al) the bonds which were not subscribed for 
within eight days of the issue of the loan were to be handed over to the 
National Bank as security for the overdraft, the latter to retain the right 
to liquidate its holdings, if any at any time it thought fit to do so. The 
city bound itself not to use the credit beyond the limits of the strictest neces- 
sity, and entirely in accordance with the statement submitted to the bank. 








Dutch Farmers Suffer—Land Values Decrease 50% 
Because of Tariff War. 


The following from Amsterdam, March 6, is from the 
New York ‘‘Times’’: 


A crisis is confronting Dutch agriculture because of bigh tariffs and im- 
port prohibitions abroad on agricultural and cattle produce. Land values 
have fallen an average of 50% compared with those of two years ago. 
Many farmers who took mortgages on their land are thus in very diffi- 
cult circumstances. 

Unemployment among metal workers is serious in Rotterdam, where the 
number of employed has fallen from 10,037 in July 1930, to 4,026 now, 
representing a 59% loss. Elsewhere from 45 to 72% of hands have been 
discharged, according to union data. 








Charles H. Sherrill Named as United States Ambassador 
to Turkey. 


On March 4 President Hoover sent to the Senate the 
nomination of Charles H. Sherrill, of New York City, to 
be Ambassador Extraordinary and Plenipotentiary of the 
United States to Turkey. Additional information, according 
to the ‘‘United States Daily’’ was supplied as follows: 

A lawyer, Mr. Sherrill was born on April 13 1867 at Washington, D. C. 
He has received degrees from Yale and from New York University. After 
practicing law at New York from 1891 to 1909, he served as the United 
States Minister to Argentina from March 25 1909 until July 27 1911. He 
resumed the practice of law in September 1912. 

Mr. Sherrill has been the recipient of honors for many foreign nations, 
among which are the Legion of Honor of France, the Order of Leopold I 
of Belgium, the Serbian Order of White Eagle, the Order of White Lion of 
Czechoslovakia and the Swedish Order of Polar Star. 

He was a Brigadier-General and Adjutant-General in the State of New 
York and had charge of the United States draft in that State from Sept. 1 
1917 to Sept. 18, 1918. 








Incorporation Under Laws of New York State of 
American Council of Foreign Bondholders Inc.— 
Activities of Council To Be Directed by Max 
Winkler. 

Announcement was made March 6 of the incorporation 
under the laws of the State of New York of the American 
Council of Foreign Bondholders, Inc., to serve as a clearing 
house for information regarding economic and financial 
conditions in foreign countries in whose securities and enter- 
prises American capital has been placed. Particular at- 











Mar. 12 1932.] FINANCIAL 





CHRONICLE 1869 











tention it is stated will be paid to countries or political 
subdivisions which have either already defaulted on their 
contractual obligations, or are on the verge of default. 


The formation of the Council, it is added, has been 
prompted by the enormous stake which the United States 
has abroad, aggregating at the beginning of this year almost 
$18,000,000,000, exclusive of so-called political obligations 
owing to the United States Government. The activities 
of the Council will be directed by Dr. Max Winkler, who 
for a number of years has been pointing to the desirability 
of creating an organization in the United States along the 
lines of similar organizations abroad, which have for many 
years functioned with marked success. The announcement 
also says: 

There will be associated with Dr. Winkler in the direction of the activi- 
ties of the Council a number of economists, including, among others: 

Dr. Thomas H. Healy of the Georgetown School of Foreign Service. 

Chester Lloyd Jones, Dean of the School of Business, University of 
Wisconsin. 

Edmond H. Jones, former Acting President of the Permanent Fiscal 
Commission of Bolivia. 

Professor John M. Chapman. 

Denys P. Myers, Director of Research of the World Peace Foundation, 

J. Ros McIntosh, President of Analyst Associates, Inc. 

Winthrop C. Swain, economist and statistician. 

Dr. Winkler calls attention to the fact that since the formation of the 
British Council was effected at the time when Great Britain's foreign 
holdings barely exceeded $2,000,000,000, the absolute necessity of creating 
a similar organization in the United States, in view of our very much larger 
stake abroad, is so manifest as to require no further explanation. Although 
attempts have from time to time been made in the United States to create 
instrumentalities designed to look after the interests of American investors 
in foreign securities and enterprises, and although certain organizations are 
actually believed to have been formed for the purpese of looking after 
specific situations, the formation of the American Council of Foreign 
Bondholders, Inc. is the first step taken to cover the entire foreign invest- 
ment field from the standpoint of the American holder of foreign securities, 
both individuals as well as institutions. The Council is only to a limited 
limited extent patterned after the British Council, which has functioned 
successfully for more than two generations and which has during its existence 
been involved in the settlement of claims aggregating well over $5,000,000, 
000. 

The Council will not, for the time being at least, undertake to direct 
foreign debt negotiations. it may, however, see fit from time to time to 
co-operate with committees especially organized for this purpose by those 
identified with the origination and distribution of foreign bonds, and will, 
in this way, be in a position to act whenever conflicts of interests may ren- 
der such action desirable. 

The Council will disseminate information regarding the true economic 
and financial conditions of countries in whose securities or enterprises 
American investors have placed their funds. Through the dissemination 
of such information, it should be possible in the future to prevent the flota- 
tion in the American market ot securities of dubious quality. In this manner 
the usefulness of the Council will come from prophylactic rather than pro- 
tective measures. 

The Council will also undertake to make careful examinations of the var- 
ious situations regarding defaults on the part of foreign governments or 
political subdivisions, with a view to enabling the creditor to intelligently 
appraise the capacity of the respective debtors, on the ba~is of actual con- 
ditions rather than theoretical possibilities as to what those debtors might 

be in a position to do on behalf of their foreign creditors. 

The Council will publich bi-monthly reviews and analyses of conditions 
abroad as they may affect the American holder of foreign bonds or American 
investors in foreign enterprises, as well as those engaged in foreign commerce. 
It is hoped that through these reports, the American investing public will 
be kept informed of thesituation abroad, which should goalong way towards 
arresting the often unreasonably erratic fluctuations in the price of foreign 
securities traded in on the American markets. 

The headquarters of the American Council of Foreign Bondholders, Inc., 
are at 49 Wall Street, New York City. 








New Swedish Government Issue. 
Press advices from Stockholm March 10 said that the 
Swedish Government is issuing kr. 50,000,000 444% bonds 
at 97. 








Argentina Plans Central Bank. 

Associated Press advices from Buenos Aires, March 8, 
reported that the creation of a central bank for Argentina 
will be one of the matters submitted to the coming extraordi- 
nary session of Congress by the new Government, Finance 
Minister Hueyo said in an interview with the newspaper 
‘‘La Nacion.” He added that the Government does not con- 
template issuing new paper currency or negotiating a new 
foreign loan. 








Argentina Road Asks Moratorium—Cordoba Central 
Reported Unable to Meet Interest Due April 1 
on 4% Debentures—Blames Traffic. 


The following from London March 8 is from the New York 
“Evening Post’’: 

The Cordoba Central Railway, Ltd., which operates 1,218 miles of road 
in Argentina, announced to-day that it is unable to meet interest, due April 
1, on its 4% first debenture stock, owing to traffic declines and exchange 
losses . 

The company asks for a three-month moratorium within which to draw up 
a comprehensive plan to deal with the situation. A moratorium already ex- 
ists in respect to the interest on the 5% second debenture stock. 

Westminster Bank, Ltd., London, are bankers for the company. The 
4% debenture stock, issued and outstanding in the amount of £8,000,000 
is redeemable at 105% at any time on six months’ notice or in event of 


Debt Payment Soon by Bolivia Unlikely—Institute of 
International Finance Notes Effect on Revenues 
of Drop in Tin Price. 


The possibility that the Republic of Bolivia can soon 
resume payment in full on its $62,180,303 of external debt 
is remote, according to a special report on the republic’s 
finances issued March 4 by the Institute of International 
Finance through its director, Dean John T. Madden. Tha 
Institute, which is conducted by the Investment Bankers’ 
Association in co-operation with New York University, 
explains that the drop in the world price of tin was chiefly 
responsible for Bolivia’s failure to settle the $6,132,000 in- 
terest and amortization charges on its debt, said the New 


York ““Times”’ of March 5, which went on to say: 

Increased production of tin in Bolivia and in other countries, and a 
general decrease in world consumption drove the price from an average 
of $1,405 a ton in 1927 to $480 in 1932, the report said. Consequently 
the Bolivian Government’s income dropped from $17,539,000 in 1929 to 
$13,104,000 in 1930, while the figures for 1931 are expected to show an even 


greater decline. 
Arrangement on 1931 Budget. 


“The Government arranged its 1931 budget on the basis of expected rev- 
enues of $10,210,868, with expenditures placed at $11,700,865, without 
providing for the service on the external debt,” the Institute says. ‘“‘Reve- 
nues in 1931 declined to such an extent that even with no payment being 
made on the external debt the Government was unable to balance the budget 
from current income and was again forced to borrow to cover the deficit. 
‘‘Payments for debt service during 1929 required about 36% of. total 
revenues, during 1930 approximately 47%, and the 1931 service, if paid, 
would have consumed more than 85%, of which the external debt service 
would amount to 76% of the total expected revenues.” 
The report points out that although each of the four dollar loans aggre- 
gating $61,422,000 outstanding is secured by a lien on specific revenues, 
these revenues, pledged in their entirety, represent the major part of the 
total income of the Government and must be used internally for the preser- 
vation of law and order and the maintenance of Governmental activities 
essential to the life of the nation. 

External Debt Arrears $4,349,456. 

Arrears of interest on the external funded debt amounted to $4,349,456 
on Jan. 15 last. The dollar loans in default are: 68, due on Oct. 1 1940, 
outstanding $1,296,000; 88, due in 1947, outstanding $22,072,000: 7s, due 
in 1958, outstanding $13 364.000. and 7s, due in 1969, outstanding $22,690,- 
000. Thus, $59,422,000 of dollar loans are in default. The $2,000,000 
7% match monoply dollar bonds, due in 1950, are being paid. Other 
external debt includes £155,821, equivalent to $758,303. 

The internal debt of Bolivia consists of 23,874,000 bolivianos of funded 
debt and 20,134,856 bolivianos of floating debt. The report states that 
the bankers here are keeping in touch with the situation through the Per- 
manent Fiscal Commission, two of whose three members are nominated 
by the bankers. 








Fall of Bolivian Cabinet Said to Have Been Due to 
Inflation Issue—Ex-Minister of Finance Had Pro- 
posed New Notes Bringing Gold Coverage to 35%. 


Advices March 10 from La Paz to the New York ‘““Times”’ 
said: 

The controversy between the Government and the Central Bank of Bolivia 
Over proposals for inflation, which led to the creation of a new Cabinet yes- 
terday, was explained to-day in the English-language section of the news- 
paper “La Razon.”’ The editorial follows in part: 

“Projects suggested by the Minister of Finance met deter- 
mined opposition from the Central Bank. The Government suggested 
the issuance of new bills to the value of 10,000,000 bolivianos, thus chang- 
ing the Kemmerer banking law. At present, under this law, our bills 
have a backing of 50% gold, whereas after such a new issue the backing will 
be only 35%. 

“It is this suggestion that the Central Bank has been opposing tenaciously, 
and hence there was staged a public debate between the bank and the Gov- 
ernment. 

‘‘In order to support his theory concerning the necessity of putting more 
bills into circulation, the Minister of Finance quoted President Hoover's 
reference to the pernicious effects of hoarding wealth. The bank reply, 
through the press, is that President Hoover does not recommend inflation 
by the issue of unbacked bills. . . 

“In order to co-ordinate the different tendencies : - President Sal 
amanca offered the Finance Department to one of the directors of the Cen- 
tral Bank and agreed to maintain suspense on said projects. The Liberal 
party decided to co-operate with the Government, accepting the Ministries 
of Foreign Relations, Worship and Instruction and Agriculture. . . 

“In the meantime the Central Bank has offered to cover the deficit 
in the budget, which is calculated as follows: Receipts, 29,682,560; dis- 
bursements, 33,096,501.19; deficit, 3,413,914.19 bolivianos. In order to 
arrive at these figures it was necessary to make tremendous reductions, 
as the original budget showed a deficit of over 10,000,000 bolivianos.”’ 








Brazil’s Third Funding Loan Approved in Presidential 
Decree—Two Bond Issues to Permit Payment on 
Foreign Debt. 


From the New York ‘‘Herald Tribune”’ we take the follow. 
ing (United Press) from Rio de Janeiro March 6: 


A Presidential decree approving Brazil's third funding loan and authoriz- 
ing credit operations in order to fulfill payment of interests on external loans 
and other financial operations, was published in the ‘‘The Diario Official”’ 
to-day. 

The Federal Government will issue two series of bonds, the first maturing 
in 20 years and the second in 40 years, both yielding 5% annually. The 
20-year issue, in pounds sterling, dollars or francs, will be used to replace 
coupons of corresponding loans floated in England, France and the United 
States, except the 1898 and 1914 funding loans and the 1922 coffee loan. 
The 40-year series will be applied to payment of coupons on the French 
and English loans, without a mortgage guarantee. 

The maximum capital for the 20-year issue will be £2,648,939 ($12,837 .- 
254) for England, $29,884,545 for the United States and 66,000,000 francs 





liquidation of the company. 





($2,640,000) for France. The capital for the 40-year issue will be £7 ,881,- 
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814 ($38,216.797) for England and 135,000,000 francs ($5,400,000) for 


France. 








Brazil to Pay Scrip on External Loans. 


The New York ‘““‘Times’’ of March 6 said: 


Scrip in lieu of interest on certain external bonds of the Brazilian Gov- 
ernment held in Europe and the United States, pursuant to a plan an- 
nounced by Brazil on Oct. 17, last, will be issued in a few days, according 
to the bankers who have been active in Brazilian financing. Dillon, Read 
& Co. of New York, N. M. Rothschild & Sons of London and the Banque 
Francaise pour le Commerce et I’Industrie of Paris have taken leading parts 
in working out the mechanics of the scrip plan. 

The scrip, on which 5% interest will be paid in cash, will be issued in two 
series. The first series, due in 20 years, will be put out against the interest 
on the following loans: sterling 5s of 1903; French franc 5s of 1909; American 
dollar 8s of 1921; American dollar 7s of 1922; American dollar 6s of 1926, 
and sterling and American dollar 64s of 1927. 

The second series of scrip, redeemable in 40 years, will be issued in 
respect to all other Brazilian Government foreign loans, except the 5% 
funding issue of 1898, the 5% funding loan of 1914, and the 744% coffee 
security issues of 1922, service on all of which will be continued to be paid 
in cash. 








United Fruit Company to Advance Colombia Loan of 
$500,000 on Banana Tax Account—<Action of 
Cundinamarca Assembly Regarding Payments on 
Obligations. 

Associated Press advices March 9 from Bogota, Colombia, 


stated: 

- President Olaya Herrera announced to-day that the United Fruit Co. 
would advance to the Government this week $500,000 in gold as future pay- 
mente on the banana export tax. The Government will pay 6% interest 
and at the normal! rate of banana exports, should retire the advance in two 
years. 

Under a 20-year contract signed last month the United Fruit Company 
Pays 3 cents a bunch as the banana tax. 

A cablegram from Bogota March 9 to the New York 
‘‘Times’’ had the following to say: 

The company will retain the national banana export tax of three cents a 
bunch to amortize the loan, with 6% annual interest. On the basis of the 
present rate of banana exports, amortization will be complete in four years, it 
is estimated. This loan should speed the conclusion of long-pending negotia- 
tions for the long-term rental of the Santa Marta Railway, operating through 
the bananz zone, by the national Government to United Fruit interests, 
with the acquiescence of the State of Magdalena, which holds the rights of 
the railway. 

It is understood that the amount of the loan will remain for the time 
being deposited in the Bank of the Republic to strengthen its reserves. 

The Cundinamarca State Assembly approved yesterday an ordinance pre- 
scribing a new order of payments on State obligations, relegating service 
on the public debt to practically last place. This appears to be the first 
step toward a definite declaration of a moratorium on service of Cundina- 
marca’s $11,500,000 outstanding in foreign bonds, floated by J. and W. 
Seligman & Co., thus discarding the National Government’s plan to issue 
scrip to cover the deferred payment of maturing interest on these bonds. 








Colombia Decrees Subsidy for Coffee — President 
Olaya Authorizes a 10% Export Bonus, Payable in 
Bonds—Holds United States Concerns Will Be 
Real Beneficiaries—Government Aims to Keep Ex- 
change Rate. 

Three Presidential decrees were issued on March 8 in 
Colombia, concerning foreign exchange and banking, accord- 
ing to Bogota advices on that date to the New York ‘“‘Times”’ 
which further said: 


Decree 422 announces the firm purpose of the Government and the Bank 
of the Republic not to increase the present exchange rate of 105 pesos 
for $160 and to maintain the 35% minimum gold reserve for the Bank 
of the Republic’s note circulation, but the Government recognizes demands 
of the coffee interests for a higher exchange by granting the exporters a 
bonus of 10% of the value of coffee exports this year, from March 15. 

The bonus is payable in the form of 6% National Government bonds, 
the interest to be payable from dividends accruing from the Govern- 
ment’s stock in the Bank of the Republic and the bonds to be amortized 
at par, beginning one year after issuance, upon tender in payment of Na- 
tional taxes up to 2%. 

On the basis of quantity and value of current coffee exports and the present 
National revenues, it is estimated that 4,000,000 pesos of bonds may be 
issued in the next 12-months amortized in the six succeeding years. The 
bonds will be permissible for investment up to a maximum of 15% of the 
capital and reserves of the Bank of the Republic and will be an obligatory 
investment of at least 10% of savings banks funds. 

The afternoon dailies here doubt the success of the bonus plan, believ- 
ing that United States firms purchasing here and exporting the bulk of the 
coffee crop will be the real beneficiaries instead of Colombian growers. 


Foreign Exchange Purchases Limited. 


Decree 421 limits the purchases of foreign exchange for the payment of 
private debts due prior to Sept. 24 1931, including accounts for imported 
merchandise and advances on coffee, to 20% of the instalments without 
stipulating the instalment periods. The control office which licenses the 
purchase of foreign exchange is limite weekly to 90% of the amount of gold 
and foreign exchange purchased by the Bank of the Republic in the previous 
week. Smelters must deliver all smelted gold to the mint or the Bank 
of the Republic and owners of gold will receive payment in the national 
currency, which at present is not redeemable in gold on demand. 

Decree 420 gives commercial banks mortgage bank status for the con- 
version of commercial debts to long-term mortgage-secured debts, and 
commercial loan extensions no longer are limited to six months. The Bank 
of the Republic is authorized to rediscount for a maximum of one year 
commercial banks’ mortgage-secured loans up to 50% of the book value 
of the commercial banks’ holdings of stock in the Bank of the Republic. The 
Bank of the Republic is authorized to guarantee dividends to its private 
stockholders. 

The Minister of Finance is authorized to arrange to lend the new Colom- 
bian Oredit Corp. 400,000 pesos for ten years to facilitate the liquidation of 
defaulted long-term mortgage loans the corporation takes over from banks. 


The 400,000 pesos will be available from a 1,500,000-pesos emergency 
fund created by the Bank of the Republic's salt monopoly concession 
loan to the Government contracted in December, 1931. 

The Bank of the Republic is authorized to discount Colombian Credit 
Corp. loans up to a maximum of 500,000 pesos. 

The peso is worth 95.50 cents at present exchange rates. 








Chile Approves Plan to Aid Cosach Group—Govern- 
ment Agrees to Alleviate Burdens for Reorganiza- 
tion of Nitrate Industry. 


Under date of March 8 an Associated Press cablegram 
from Santiago, Chile to the New York ‘““Times’’ said: 


Finance Minister Luis Izquierdo announced to-night that the Govern- 
ment had approved propoeals of Medley G. B. Whelpley, president of the 
Cosach nitrate group, for reorganization of the Chilean nitrate industry. 

“In the present world situation of nitrogen fertilizers, it has been deemed 
more prudent to maintain the present structure of the Cosach Co.,"’ his 
statement said. 

Negotiations between the producers and the Government were limited, 
therefore, to efforts to alleviate ‘‘the all too heavy burdens of the com- 
pany, making indispensable reductions and economies” until it could attain. 
@ satisfactory position or reach ‘‘an equitable agreement with the pro- 
ducers of synthetic nitrates.”’ 

Mr. Whelpley will leave for New York to-morrow to lay his plan before 
creditors and bankers of the Cosach group, a $300,000,000 Government-— 
producer organization. 








Chile Aims to Limit Dealings in Exchange—New 
Central Bank Will Be Allowed to Deal Exclusively | 
in Alien Currency Under Plan. 


The following (United Press) from Santiago, March 11, 
is from the New York ‘‘World-Telegram”’: 


Purchase of foreign exchange will be limited exclusively to a new centrak 
bank and the export of gold and withdrawal of foreign money deposited 
in Chilean banks prohibited under the terms of a projected law sent to 
Congress by the executive power. 

The law will provide wide reformation of legislation governing exchange. 
It will establish a central bank for free foreign exchange purchase. The 
President of the Republic will fix foreign exchange quotations according 
to data furnished by a commission of control. 

Prohibition of export of gold will be absolute. No foreign money may 
be withdrawn without the commission’s authorization. Foreign deposit 
will be transferred to the central bank. 








Chilean Budget for 1932 Approved by Congress—Ex- 
penses Lower Incident to Moratorium on Foreign 
Loans. 


Associated Press advices, March 8, from Santiago, Chile, 
said: 

President Montero announced to-day that the Congress had approved the 
1932 budget with estimated receipts of $71,743,275 and expenditures of 
$71,693,395. Expenditures are considerably lower than last year’s, partly 
because of the moratorium on foreign loans. 

eA TET 








Ecuador Business Slump Accentuated—American Ex- 
porters Advised to Sell on Basis of Cash in Advance. 


An announcement, March 3, by the Department of Com- 
merce at Washington said: 


Following the abandonment of the gold standard, rise in exchange rates, 
and uncertainty as to future developments, the seasonal slackness has been 
accentuated in Ecuador, and retail sales during February were 40% below 
those of January, according to a report from Consul-General Harold D. 
Clum, Guayaquil, made public by the Department of Commerce. 

The rate of exchange on New York since the suspension of the gold 
standard has been six sucres to the dollar. American exporters should sell 
only on the basis of cash in advance. Oacao prospects are still compara- 
tively favorable, but the rice crop has been badly damaged by recent floods. 








Ecuador To Get Loan From Central Bank. 


Associated Press advices from Guayaquil (Ecuador), 
March 7 said: 


The government settled to-day its differences with the Central Bank 
of Ecuador, which arose last week over a loan. 

The bank will loan to the Government 12,000,000 sucres ($2,400,000 at 
par) or ten years and the State will rescind its recent decree withdrawing 
Government funds from the bank. 


The refusal of the Central Bank to grant a loan to Ecuador 
was noted in our issue of March 5 page 1671. 

In its issue of March 5 the New York ‘‘Times’’ reported 
the following from Guayaquil, March 4: 

The Central Bank has flatly refused to iend the Government the requested 
15,000,000 sucres (a sucre is nominally 20 cents) after having consulted 
associated banks, whose managers had advised refusal if the Centra} 
Bank was certain this course was best for the country’s interests. 

Reports from a Cabinet meeting yesterday indicated the Government 
was considering the abrogation of its recent decree regarding the gold 
standard, as it holds there is no advantage in having unconvertible paper 
money without a loan. 

The Government's situation is regarded as serious, since reports say 
the compitroller’s office has more than 2,000,000 sucres in bills pending, with 
only 125,000 sucres on hand and all the Government revenues showing a 
falling off from the budgeted figures. 


The same paper also announced the following from Guay- 
aquil, March 5: 

Because of the refusal of the Central Bank to grant a loan, the Govern- 
ment has decreed that all of the Government's deposits, amounting to 
6,000,000 sucres (nominally $1,200,000), be withdrawn and deposited in 
other banks, and has also decreed a moratorium of all obligations between 





banks for 90 days. 
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The Government delegates on the board of directors of the Central 
Bank are retired until reorganization is achieved, and the decree states this 
is the first of a number of measures made necessary by the attitude of the 
directors of the Central Bank. 

Great uneasiness is already shown by some exporters, who do not know 
what price to set on their goods. Some believe drafts will be embargoed 
at five sucres to the dollar, while at the capitol it is rumored that the next 
emergency decree will revalue the sucre at 6.50 to the dollar. 

Luis Alberto Carbo, President of the Banco Hipotecario, asserts the real 
gold value of the doilar has dropped to that level and that consequently 
it is logical to revalue the sucre. 








Emergency Decree Ratified in Peru—After Wounding 
of President, Congress Provides for Court Martial 
of Any Disturbers. 


A decree giving the President extraordinary power to pun- 
ish disturbers was ratified by the emergency session of 
the Peruvian Congress on March 7 as a result of the wound- 
ing of President Luis M. Sanchez Cerro the previous day by 
an assassin who was said to belong to the opposition party. 
A cablegram from Lima, March 7, to the New York “Times,” 
from which we quote, also said: 

The decree, which was issued by the last junta, following a revolt last 
year, provides for court martialing of offenders and capital punishment. 

Adherents of the two parties gathered in knots in the streets of Port 
Callao to-day, and a clash was prevented only when the special police 
arrived and fired into the air, dispersing the groups. Lima, however, 
was quiet. 

The President was. believed to-day to be out of danger. The bullet entered 
his chest and passed out below a shoulder blade. 

Several political prisoners, among whom was Francisco Tamayo, a Min- 
ister in the Govern-nent of the first military junta of President Sanchez 
‘Cerro, reached Callao to-day from Mollendo. ~ 








Distribution Announced to Holders of Sao Paulo Water 
Works Loan. 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
Fiscal Agents for the State of San Paulo 7% secured external 
Water Works Loan of 1926, announce that, out of funds 
available, they will make a distribution to the holders of the 
March 1 1932 coupons as a part payment, at the rate of 
$29 for each $35 coupon and $14.50 for each $17.50 coupon. 
Holders should present their coupons for such part payment 
at the office of Speyer & Co. or at the office of J. Henry 
Schroder Banking Corp. Upon such presentation and pay- 
ment, the coupons will be stamped to indicate the amount 
paid thereon. The Bankers state that they will continue 
their efforts in the interests of the bondholders. 








New York Stock Exchange Notice Regarding Sao Paulo 
Water Works Loan—Bonds Will Continue to Be 
Dealt in Flat. 


The following notice was issued March 9 by the New York 
Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


State of Sao Paulo 7% Secured Sinking Fund Gold Bonds External Water 
Works Loan of 1926, Due 1956—Interest. 
“March 9 1932. 
Referring to the ruling of the Committee on Securi- 
ties dated March 1 1932 (Sec.-401). 

Notice having been received that payment of $29 per $1,000 bond will 
be made beginning March 11 1932, on account of the March 1 1932, coupon 
on State of Sao Paulo 7% Secured Sinking Fund Gold Bonds External 
Water Works Loan of 1926, due 1956: 

The Committee on Securities further rules that the bonds be quoted ex- 
interest $29 per $1,000 bond on Friday, March 11 1932; that the bonds shall 
continue to be dealt in ‘‘flat’’ and to be a delivery after Friday, March 11 
1932, must carry the March 1 1932, coupon stamped as to payment of $29 
per $1,000 bond and subsequent coupons. 

ASHBEL GREEN, Secretary. 


A previous notice by the Stock Exchange was given in our 
issue of Jan. 5 page 1670. 








Uruguayan Minister of Public Works Resigns. 
According to Associated Press advices from Montevideo 
(Uruguay), March 4, Victor Benavidez, Minister of Public 
Works, resigned that day, and it was announced that the 
resignation would be accepted. 








Interest Money Received for April 1 Payments of 
Cauca Valley and Bogota (Colombia) Mortgage 
Bank Bonds. 

J. & W. Seligman & Co., as fiscal agents, announce that 
sufficient funds are on hand to pay in full the interest and 
sinking fund charges due April 1 on Department of Cauca 
Valley (Colombia) 714% gold bonds, due Oct. 1 1946, and 
on Mortgage Bank of Bogota (Colombia) 7% sinking fund 
gold bonds, due Oct. 1 1947. In the case of the Department 
of Cauea Valley bonds, the entire amount required to pay 
both the interest and sinking fund charges has been with- 
drawn from a reserve fund deposited with the fiscal agents 





under the terms of the trust and fiscal agency agreement as 
security for such charges, when the bonds were originally 
issued. In the case of the Mortgage Bank of Bogota bonds, 
only the amount required to pay the interest charges has 
been withdrawn from such a reserve fund, the bank having 
tendered to the fiscal agents the entire amount of bonds due 
to be retired on April 1. The announcement in behalf of 
the bankers also says: 


It has been necessary to draw upon the reserve funds due to the fact 
that under a decree issued by the Republic of Colombia on Oct. 31 last, 
both the Department of Cauca Valley and.the Mortgage Bank of. Bogota 
have been denied permission to purchase the dollar exchange required for 
the remittance of service charges due on their external bonds during the 
current semester. 








Portion of 714% Bonds of Department of Cauca Valley 
(Colombia) Drawn for Redemption. 

J. & W. Seligman & Co. as fiscal agents are notifying 
holders of Department of Cauca Valley, Republic of Colom- 
bia, 20-year 744% secured sinking fund gold bonds that 
$66,000 principal amount of these bonds have been drawn 
by lot for redemption at 103 and accrued interest on April 1 
1932. 








Suez Canal Traffic Drops in Volume and Vessels in 1931. 


Traffic passing through the Suez Canal during 1931 de- 
creased both in tonnage and in the number of units traversing 
the canal as compared with the previous year according to 
the annual bulletin of the Compagnie Universelle du Canal 
Maritime et de Suez issued from their Paris office, says 
report from Vice Consul Davis B. Levis, Paris, made public 
by the Department of Commerce. The further advices 
of the Department March 3 follow: 

The number of vessels passing through the canal during 1931 was 5,366 
with a net tonnage of 30,028,119 tons, a decline of 395 vessels from 1930 
and a dimunition of 1,640,640 net tons, as compared with the previous year. 
The loss was entirely from loaded units, it is pointed out, the vessels crossing 
in ballast increasing in tonnage from 2,629,291 tons in 1930 to 3,169,321 
tons last year. Vessels in ballast also represented 10.6% of the total travers- 
ings last year as compared with 8.9% the year before. 

The material decrease in traffic noted during the last six months of 1931 
was probably due the report states to the increasing decline in general 
business and maritime activities throughout the world. 








Cut in Officials’ Pay Proposed in Hawaii—Governor 
Asks 10% Reduction. 


Honolulu (Hawaii) advices, March 7, to the New York 
“Times” stated: 


The special session of the Hawaiian Legislature reconvened to-day after 
a month’s recess to take up problems of taxation and school administration 
and to deal with a message from Governor Judd outlining proposed econo- 
mies. One of these is a recommendation that the salaries of a)] Territorial 
employees be cut 10%. 

Such a proposal, if put into effect, will save $1,500,000 in the coming 
two years. 

The message also proposed the creation of a department to consolidate 
and control Territorial institutions under a budget bureau, a reduction of 
the number of district courts and tax offices, reduction or deferment of 
payments to the Territorial retirement system and Territorial insurance 
fund and the transfer of several almost inactive funds to the general fund 
of the Territory. 

A bill offered to-day appropriates $83,650 for Oahu prison, funds to be 
‘expended in hiring additional guards at the penitentiary and for alterations 
in the existing plant to obviate the posibility of escape by convicts. 








Russia Plans Loan of 50,000,000 Rubles—lInternal 
Issue Will Be Floated by Offering of 111,000 Cash 
Prizes Over 10 Years. 

From Moscow, March 5, Associated Press advices to the 

New York “Times” stated: 


In line with its policy of maintaining the stability of the ruble by iesuing 
no new currency, the Soviet Government announced to-day the issuance of 
a 50,000,000-ruble State loan for 1932. 

The loan is to be without interest, but with a lottery feature offering 
111,000 cash prizes totaling 54,324,000 rubles over a period of 10 years. 
Twelve lottery drawings are to be held annually, and the highest prize is 
25,000 rubles (about $12,500). 

The new loan bonds, which are issued in 20- and 100-ruble denominations, 
will increase Russia’s internal indebtedness to about 6,550,000,000 rubles. 








Soviet to Issue New Nickel Coins. 


Associated Press advices from Moscow, Feb. 27, said: 

The Soviet Government has decided to issue new nickel coins in values 
of 10, 15 and 20 kopecks (about 5, 7% and 10c.) to circulate with the 
silver coins already in use. 








Henry Pu Yi Becomes Ruler of New State of Manchuria. 


Henry Pu Yi, former ‘‘Boy Emperor’’ of China, who (we 
quote from Associated Press accounts) stepped down from 
the ancient ‘‘dragon throne’’ and went into exile as a be- 
wildered child 20 years ago, arrived at Changchun, Man- 
churia March 8 for his inauguration on the following day 
as head of the new Manchurian Federated State. Re- 
garding the inauguration ceremonies we quote the following 





from Changchun March 9 to the New York “‘Times’’: 
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In an elaborate ceremony, said to have been arranged and paid for by 
Japanese agents, Henry Pu Yi, former boy Emperor of China, was inaugu- 
rated at 3 o’clock this afternoon as chingchen (dictator) of Manchoukuo, 
as the new Manchurian state is to be known. 

The Regent himself proclaimed the independence of Manchoukuo and the 
severance of all ties with Chine. He declared that his policy would be to 
promote the welfare of all the people of the new State. 

Many important Chinese and Japanese leaders were present in Chang- 
chun, coming from all parts of Manchuria. The streets were decked with 
Japanese flags and the new black, white, red, blue and yellow emblem 
of Manshoukuo. 

This resurrection of the former Manchu Emperor from the obscurity 
which he preferred is believed to have been sponsored by Japanese Army 
leaders. Many Japanese diplomats and statesmen have consistently 
opposed the anachronism of elevating to the post of a dictator a young 
man who has played no part in China's affairs since his dethronement as a 
small boy nearly twenty years ago, who has never given any sign of ability 
or initiative as a Governor and who until last November, when he fled from 
the Japanese co cession at Tientsin to Japanese protection at Port Arthur, 
had never set foot in Manchuria, whence his dynasty emerged more than 
250 years ago as conquerors of all China. : 

Pu Yi will announce the personnel of his Cabinet and various councils 
and Ministeries to-morrow. 

While the inauguration ceremony was going on here, Chinese forces 
opposing Japanese domination of Manchuria, whom the Japanese desig- 
nate as ‘“‘bandits,”’ attempted a surprise attack upon the Mukden airdrome. 
They were beaten off with heavy losses. 

Almost at the moment the new Regent was repeating the oath of office, 
Chinese insurgents launched an attack upon four villages along the South 
Manchuria Railway, escaping before the arrival of Japanese troops. Other 
Chinese recalcitrants raided the town of Hailin on the eastern branch of 
the Chinese Eastern Railway, stealing carts and horses and escaping without 
casualties. Half a score other raids were reported yesterday in the eastern 
section of Kirin Province. 

In Associated Press accounts from Changehun March 8 
the new head of the Manchurian State was quoted as saying 
in his inaugural address: 

“The people of Manchuria have long suffered under tyrannical govern- 
ment. “In these troublesome times I must confess myself poor in talent 
and unable to devise means to relieve the people from their pain and suf- 
fering. 

“However, with a due sense of my unworthiness, I come to assume the 
office of dictator, unable to refuse to please the people. Therefore, I am 
determined to use my utmost efforts, with the kindly aid and wise advice 
of you all, to seek peace and safety for the State and the people.” 

Reference to the new Manchurian State was made in our 


issue of Feb. 20, page 1301, and Feb. 27, page 1468. 


a 








Manchuria a Candidate for Foreign Recognition. 


Associated Press advices from Weshington March 9 said: 


With Henry Pu Y1's inauguration to-day as dictator, the new government 
in Manchuria becomes a candidate for foreign recognition. 

The prospects are Pu Yi will not have any considerable foreign diplomatic 
set at hws Changchun capital for some time, even if the new government 
manages to resist the opposition which already has manifested itself in 
numerous revolutionary outbreaks. 

Soviet Russia already has made clear that its consent to installation of a 
president for the Chinese Eastern Railway who 1s a representative of the new 
government must not be taken as recognition of Manchuria's independence 
from China. 

It seems likely that League member nations will go slow in granting recog- 
nition to a State created out of the richest provinces in Ohina, particularly 
with the United States and Soviet Russia, the two important non-members 
of the League, definitely on record against partition of the country. 








China Forbids Use of New Manchurian Flag. 


The following Shanghai cablegram March 9 is from the 
New York ““Times”’: 


Chinese Government circles this morning were exercised over cables 
from Dairen and Mukden to the effect that the new Manchurian Govern- 
ment had ordered the Chinese customs houses to hoist the new Manchurian 
flag. T. V. Soong, Finance Minister here, instructed the Director General 
of Customs to cable orders to all Manchurian cities, forbidding the lowering 
of the Chinese flag and the hoisting of the emblem of the new State. 

If force is used to carry out the change te the Manchurian flag, China 
‘will protest against the lawless seizure of customs houses.”’ 








China’s Government Considers New Regime in Man- 
churia a Rebel Group. 


Under date of March 9 Associated Press advices from 
Nanking said: 

China's government regards the new regime in Manchuria as a rebel 
group, the Foreign Office announced to-day. 

“The ridiculous activities of Henry Pu Yi and those associated with him 
constitute a serious offense against the Chinese laws,”’ the statement said. 
“Such a move as they have made is properly characterized as that of a rebel 
group. Manchuria is part of China’s territory and is recognized as such 
by the nations of the world." 








Japanese Line Ends Shanghai Cargo Ban—To Give 
Preference to Such Shipments. 


The following from San Francisco, March 9 is from the 
New York ““Times’’: 


Seychi Nakase, manager of the Nippon Yusen Kaisha line at San Fran- 
cisco, announced to-day that the ban of that line on cargo for Shanghai 
had been lifted. At noon Saturday, the steamship Taiyo Maru will sail 
for Japanese and Chinese ports. She now is in Los Angeles, but will 
return here before sailing for the Orient. 

The Taiyo Maru already has a heavy cotton shipment booked for Japan. 
The line's headquarters in Japan, however, ordered that preference be 
given to Shanghai cargo, so that exporters in the United States who had 
been awaiting the lifting of the embargo would not be disappointed. 


China Asks League of Nations to Halt Japanese— 
Demands Action in Assembly to Stop Shanghai 
Advance, Arrange Truce. 


The following (Associated Press) from Geneva March 4 
is from the New York “Evening Post’’: 


China’s spokesman in the League of Nations Assembly demanded to-day 
that the League act immediately to halt the advance of the Japanese Army 
in the Shanghai area and to arrange a forma! armistice. 

America’s delegation to the disarmament conference was present in the 
crowded committee room when the League Assembly reconvened to con- 
sider the conflict in the Far East. 

Dr. W. W. Yen, China's spokesman, charged that Japanese troops con- 
tinued fighting yesterday after the order had been given to stop hostili- 
ties. Tsuneo Madsudaira, for Japan, denied it and said that if there 
had been any shooting after two o'clock yesterday afternoon it was in irregu- 
lar skirmishes. 

Dr. Yen asked then that the Assembly request neutral representatives at 
Shanghai to clear up these contradictory reports. He was informed that 
the League’s commission of inquiry had been asked to report as quickly as 
possible on the true state of affairs. 








Japan Asserts China Violates League Plan—Holds 
Failure to Negotiate Is Contrary to Resolution— 
Charges False Propaganda. 


From the New York ‘““Times’’ we take the following from 


Tokio March 9: 

Naotake Sato, Japanese representative at Geneva, has been instructed 
to say that China’s refusal to discuss the cessation of hostilities is contrary 
to the League Assembly's resolution. At the same time, Mamoru Shigem- 
itsu, Japan’s Minister to China, through responsible neutral channels at 
Shanghai, will seek to open negotiations for an armistice with a round-table 
conference to follow. 

Japanese officials complain that instead of discussing an armistice the 
Chinese are concentrating fresh forces and are circulating false propa- 
ganda that Japan is breaking the armistice. 

Japan is anxious to effect a settlement for she is maintaining large forces 
at Shanghai at great expense but it is felt that the Chinese have little to 
gain now by a formal armistice and that it will be difficult to find a Chinese 
statesman willing to represent Nanking in negotiations in which they will 
eventually meet an inflexible Japanese demand for the formal denuncia- 
tion of the anti-Japanese boycott. 








Japanese Curb Visitors—Passes Required from For- 
eigners Entering Battle Areas. 


Associated Press cablegrams from Shanghai March 7 


stated: 

Friction between Japanese bluejacket patrols and foreign sightseers 
attempting to flock into the Chapei and Kiangwan battle areas caused 
Japanese military authorities to-day to prohibit any one entering thoes 
zones without passes. 

The Japanese, in requiring passes to-day from recognized authorities 
stating that the holders were entitled to enter the battle zones, said that 
the areas were unsafe owing to debris and unexploded shells. 

Several Americans seeking to look over the areas attempted to oppose 
the Japanese patrols. They were ejected from the zones. 








Number of Japanese Killed and Wounded in War. 


Shanghai Associated Press accounts March 10 said: 


Japanese official sources announced this afternoon that 532 Japanese 
were killed and 2,072 wounded from the beginning of the hostilities here on 
the night of Jan. 28 until March 5. 

The report said the dead consisted of 240 soldiers of the army and 145 
men ofthenavy. Seventeen civilians were reported killed. Of the wounded, 
1.578 were of the army, 450 of the navy and 44 were civilians. 


Japanese Bankers Meet—Lower Rediscount Rate and 
Purchase of Bonds by Bank of Japan Proposed. 


From the ‘‘Wall Street Journal’’ of March 9 we take the 


following from Tokio: 

At the first conference which has been held between Bank of Japan and 
Japanese banking leaders since the induction of the Seiyukai Cabinet, the 
current financial problem was tackled and concrete recommendations were 
made to Finance Minister ‘Takahashi. 

Included among the recommendations are proposals that the Bank of 
Japan purchase in the open market bonds to the extent of about y. 50,000,- 
000; that the Bank of Japan purchase future issues of Treasury bills; and 
that the Bank of Japan lower its rediscount rate. Banking leaders ex- 
plained that the measures would support the bond market while the lower 
money rates would tend to restore confidence. Apparently, the stock 
market believes that some such steps are certain. 

The meeting was attended by heads of the Mitsui, Mitsubishi, Daiichi, 
Yasuda, Kawasaki, Yokohama Specie, Hypothec, Industrial, Taiwan, 
Chosen and Konoike banks. 

Mareh 10 advices from Tokio are taken as follows from 
the New York ‘‘Evening Post’’: 

Following the advice of banking leaders, Japanese Government has 
decided to have the Bank of Japan take over y. 172,000,000 of Treasury 
bill issues maturing March 16 and 17. It was planned to convert y. 72,- 
000.000 of these into war bonds, but the Bank of Japan will probably be 
forced to take these too. ‘This is the first move in the deliberate inflation 
program intended to aid banks to ease money. 














Bankers Said To Have Refused Aid to Japan—Did Not 
Consult Washington. 


The following from Washington March 4 is from the New 
York ‘‘Times’’: 

Prominent banking houses in New York, upon their own initiative, have 
rejected overtures from Japan for loans with which to finance military 
operations in China, administration ofticials said to-day. 

This was done two months ago, since which time there have been no 





new approaches from Japan. The bankers, it was explained, without 
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attempting to evaluate the suggested loans on their financial merits, re- 
fused to provide money for Japan to continue her present policies toward 
China. 

The State Department said it did not learn of what had occurred until 
afterward. The department denied reports from Tokio that the United 
States Government had approached the J. P. Morgan interests in an 
effort to bring pressure to bear on Japan through the New York financial 
markets. 


With reference to the above the New York “Journal of 
Commerce”’ of March 10 said: 


Plans for credit inflation through the purchase of Government obliga- 
tions by the Bank of Japan were recommended to the Finance Minister of 
Japan at a meeting of banking leaders in Tokio yesterday, according to 
cable dispatches received in Wall Strect. 

The meeting was attended by the heads of all of the large banks which 
ordinarily would be the chief buyers of the internal loans now planned by 
the Treasury and which during the first half are expected to exceed half 
a billion yen. While a portion of these issues are for refunding purposes and 
will not increase the Government debt, the issues are largely to meet the 
operating deficit of the Government and to carry war costs in Manchuria and 
in the Shanghai area. Reports from Tokio yesterday said that as a matter 
of form the Japanese Government would seek reimbursement on losses to 
civilians by China but this was not taken seriously in financial quarters. 
It was pointed out that even though there were some payment on this 
account by China it would not reduce the bill for hostilities.of the Japanese 
forces. 

The proposal made was that the Bank of Japan purchase approximately 
$50,000,000 yen bonds in the open market and at the same time reduce the 
discount rate, thus facilitating Government security purchases by con- 
stituent banks in the system if it should prove necessary. At the same 
time the Bank of Japan would be asked to buy a major portion of the 
new Government issues. This operation would give the Government a di- 
rect new credit with the Bank of Japan and would greatly swell the deposits 
of all the banks combined. 

The yen advanced moderately yesterday despite reports of contemplated 
inflation. It was pointed out in foreign exchange quarters that vigorous 
inflation had been allowed for prior to announcement of the large pending 
Government security issues. News that Japan would accept the league 
decision was considered favorable. 








Approval by Tokio Cabinet of $7,040,000 Appropriation 
for War—Would Bring Total Cost of Conflict to 
$31,360,000—-Opposition by Privy Council. 

The following from Tokio Feb. 26 (copyright by the Asso- 
ciated Press) is from the New York ‘“Times’’: 


The Cabinet approved an extraordinary appropriation of 22,000,000 yen 
(at present $7,040,000) to-day to meet additional military expenses in con- 
nection with the Japanese expedition to Shanghai. 

The appropriation was divided, with the army receiving 20,000,000 
yen and the navy 2,000,000. 

To-day’s appropriation requires the consent of the Privy Council, which 
was believed to be assured. 

The money is expected to be raised by domestic bond issues. The Bank 
of Japan and the government Deposits Bureau are expected to take up the 
necessary issues, but nevertheless a considerable dislocation of the nation’s 
financial condition is expected. 

With 34,000,000 yen voted on Feb. 9, the cost of the Shanghai expedi- 
tion thus became 66,000,000 yen to the end of the fiscal year, on March 
31. Added to the 42,000,000 yen voted for the Manchurian campaign prior 
to the Shanghai conflict, it would bring the total of extraordinary appro- 
priations for the military services voted since Sept. 18 to 98.000,000 yen 
($49,000,000 at par 50 cents, or $31,360,000 at the current rate, 32 cents.) 

Further appropriations are expected to be submitted to a special session 
of the Diet in April in the form of a supplementary budget. 

The estimated cost of maintaining the Manchurian and Shanghai 
expeditions indefinitely is at least 10,000,000 yen a month. 


Under date of March 2 Associated Press accounts from 
Tokio said: 

The Japanese Cabinet encountered opposition to-day in its effort to ob- 
tain authorization for a bond issue of 22,000,000 yen ($7,040,000) to finance 
the campaign at Shanghal. 

The investigation committee of the Privy Council did not approve the 
plan, recommending instead that only 16,000,000 yen ($5,120,000) be ex- 
pended. 

The committee insisted that a special session of the Diet be called if 
the Cabinet stuck to its determination to get the $7,040,000. The Gov- 
ernment has no desire to face Parliament at this time, Cabinet members 
explaining that ‘“‘unwelcome discussions’ might result if the question were 
openly debated. 

An extraordinary session of the Cabinet was held to consider the dif- 
ficult political probleminvolved. The Selyukai party won an overwhelming 
majority in the February elections, but leaders did not care to make their 
first appearance before the Diet on the appropriation question. 

Cabinet Ministers began a series of conferences with members of the 
Privy Council in an attempt to get them to change their minds. 








Mitsui Bank Head Slain in Tokio—Baron Takuma Dan, 
Whose Firm Bought American Dollars, Shot by 
Youth. 


From the New York “Evening Post’’ we take the follow- 
ing (Associated Press) from Tokio March 5: 


Baron Takuma Dan, managing director of the House of Mitsui which 
controls one of the world’s greatest fortunes and is Japan’s leading com- 
mercial organization, was shot and killed to-day in the heart of Tokio’s 
financial district. 

The assassin was immediately arrested. He was Goro Hishinuma, twenty- 
one, a farmer boy from the Ibaraki Prefecture, a rural district north of 
Tokio from whence also came the slayer of Junnosuke Inouye, former 
Minister of Finance, who was shot and killed Feb. 9. 

Baron Dan waa shot as he alighted from an automobile in front of the 
magnificent Mitsui Bank Building at 11:40 a. m. The youth fired one 
shot from a revolver which struck the Baron in the right breast. He was 
carried to a medical room inside the building and did 40 minutes later. 

Pelice who questioned the young assassin said his mind apparently had 
been inflamed by recent attacks upon Baron Dan in connection with large 

of American dollars by the Mitsui interests just before Japan went 
off the gold standard in December. Ultra-patriotic organizations made 








much of the incident, claiming it was detrimental to the welfare of the 
country. 

Former Finance Minister Inouye, who was shot and killed March 9, also 
was one of Japan’s most noted financial leaders. 

Baron Dan was educated at the Massachusetts Institute of Technology. 
He was vice-president of the Japan-American Society and a close friend of 
many leading American financiers. . . . 

Baron Dan led a group of Japanese business men to the United States in 
1921 on a mission to improve commercial relations between the two coun- 
tries. 

Baron Dan worked his way through school at Boston a half century ago, 
becoming a mining engineer. It was through the Mitsui mining interests 
that he rose to become managing director of the Mitsui Gomei Kaisha, hold- 
ing corporation for all the farflung and widely diversified Mitsui enterprises. 





Bank Runs in Japan End—Situation in Nagoya District 
Calm—Trouble Declared Purely Local. 


According to the New York “‘Times’’ of March 9 advices 
received in Wall Street on March 8 from Japan said that the 
runs on banks in the Nagoya district, which began on March 
4, had subsided and that the money market in that district 


was completely calm. The paper from which we quote 
added: 


Bankers here stated that the banks affected were country institutions, 
doing a purely domestic business, and that the difficulties were in no 
way related to the Shanghai operations of Japan. The banks in question, 
it was stated in cables from Japan, do a purely domestic business and are 
not involved in the cotton industry, which is centred about Osaka. ‘The 
principal industr / in the Nagoya region is woolen manufacturing. 

Bankers here were informed that the runs were the outcome of a situ- 
ation similar to that which developed over the Bank of United States in 
this country in December, 1930. A merger of several banks in Nagoya 
had been planned. and when it was announced that the merger plans had 
fallen through runs on the banks began. 


Tokio advices (March 7) to the ‘‘Times’’ (Associated 
Press) said: 

The Bank of Japan to-day advanced funds to five banks at Nagoya, 
Japan, which were in financial difficulties as a result of the Sino-Japanese 
conflict. 

The hanks, having a total capital of almost $10,000,000 dealt largely 
with cotton mills in the Nagoya district, whose principal market is in 
China. 

The largest of the five is the Meji Bank, which has a capital of about 
$4,000,000. Runs also developed at a larger Nagoya bank and at the 
Bank, but they were reported to have weathered the storm. 


Sy 


Tokio Loans Increase—Last Week’s Excess Over De- 
posits Greatest Since 1927. 


The following from Tokio, March 8, is from the New York 
“Evening Post”’: 


Owing to loans to aid rural banks, the Bank of Japan's gold coverage 
on March 5 stood at 24%, with reserves at 430,000.000 yen, against circula- 
tion of 1,247,000,000 yen, public deposits of 412,000,000 yen and private 
deposits of 89,000,000 yen. 

Deposits of Tokio banks last week end were the lowest since 1917, and 
loans were the highest since January, 1930. The excess of loans over de- 
posits was, the greatest since 1927. 














Chinese Will Erect Temple at Chicago World’s Fair— 
Reproduction of Lama “Golden Pavilion” Shipped 
to Chicago in 174 Crates. 


The following is from the New York ‘““Times’’ of Macrh 9: 


Several Chinese expert workmen and at least one Chinese architect 
will be needed to erect the reproduction of the Jeho] lama temple for the 
Chicago World’s Fair next year, it was revealed here yesterday by Dr. 
Sven Hedin, the Swedish scientist and explorer. 

Dr. Hedin, whose expedition has been in Central Asia for nearly six 
years, with sections exploring the Gobi Desert, Inner Mongolia, Kansu, 
Chinese Turkestan and Tibet, is accompanied by Gosta Montell, ethno- 
grapher. They will go to Chicago this week to confer on the disposition of 
the 174 big crates that contain the Buddhist temple and its furnishings of 
images, banners, draperies, paintings, embroideries and vessels. 

The temple, which bears the name of Patala, like the Dalal lama‘s 
temple at Lhassa, is an exact copy of the one built in 1780 by Emperor 
Chien Lung at Jehol, three days northwest of Peiping, outside the Grand 
Wall. Dr. Hedin said that it took almost two years to copy the temple, 
which is popularly known as the ‘‘Golden Pavilion.”’ 

Another lama temple has been transported to Stockholm, and both ex- 
hibits are being financed by Vincent Bendix of Chicago. 

‘“"The Golden Pavilion,”’ said Dr. Hedin, *‘is a perfect example of the finest 
Chinese art, and will, I am convinced, be an immense attraction at the ex- 
position.” 








Chinese Flood Damage Formally Set at $500,000,000. 


Final survey of the Yangtze flood area shows damage 
estimated at $500,000,000, according to a radiogram to 
the Department of Commerce from Commercial Attache 
Julean Arnold, Shanghai. In making this known March 
5 the Department stated: 


Of the 2,000 square miles, 60% of the area was under cultivation, and 
out of a population of 25,000,000 people, it has been estimated that 150,000 
were drowned, the report stated. 

Itemized losses were as follows (Figures are in Chinese dollars): 

Flooded crops, 900,000,000; buildings and furniture, 500,000,000: draft 
and productive animals, 170,000,000; farm implements, 120,000,000; 
stored grain and fodder, 100,000,000; clothing and bedding, 70,000,000; 
stored fuel, 60,000,000; other items, 75,000,000. The total loss is two 
billions of Chinese dollars (Mex.) at the rate of exchange on March 2, being 
about $500,00,000. 

The above figures do not include damages to dykes, roads, or prospective 
summer and winter crops. 

Of the 450,000 tons of wheat and flour secured from the United States, 
all except 25,000 tons of flour and 21,000 tons of wheat have already been 


1874 FINANCIAL 





CHRONICLE 





[Vot. 134. 








received in China or it is enroute there, the report stated. These im- 
ports were the controlling factor in preventing high speculative prices in 
foodstuffs in the afflicted areas. 

The most pressing problem at present is the completion of dykes repairs 
prior to June in order to safeguard lands from the summer’s normal water 
level. The water has receded from the flooded areas leaving the land richer 
because of the silt deposits, and if reflooding can be prevented the popula- 
tion will recover its economic losses very rapidly. 

It is necessary, the report pointed out, to raise 6,000,000 Chinese dollars 
in order to complete minimum requirements to dykes in order to insure 
against a serious catastrophe during the approaching summer. 

More than 250,000 men are now working on the dykes and plans are con- 
templated which will increase this number to 500,000 this month, but the 
Government’s allotment of the necessary 10,000,000 Chinese dollars for 
work has been cut down to 4,000,000 by emergency demands of the Sino- 
Japanese operations. 

The Chinese Flood Relief Commission comprises men of outstanding 
ability and reliability. The Flood Corporation for China is incorporated 
under the laws of Delaware to conserve the assets of the Commission and to 
disburse all contributions for flood relief in accordance with Commission 
plans, the report stated. (Chinese dollar at par equal to about 24 cents, 
U. 8.) 


New Issue of $25,000,000 414% Debentures of Inter- 
mediate Credit Banks Sold. 

The fiscal agent for the Federal Intermediate Credit 
Banks reports that the $25,000,000 of debenture 4 14s offered 
last week at par have been sold, relieving the Reconstruc- 
tion Finance Corporation from its agreement to purchase all 
or any portion of the unsold balance on March 15. The new 
$25,000,000 issue was referred to in these columns March 5, 
page 1673. 














Farm Loan Payments with Mortgagee Bank Securities 
Opposed—Would Throw Joint Stock Land Banks 
in Receivership, Commissioner Bestor Informs 
House Committee. 


Legislation that would enable payment of Federal farm 
loans with bonds of the mortgagee banks was described 
March 5 by M. Paul Bestor, Commissioner of the Federal 
Farm Loan Bureau, as certain to throw the Joint Stock Land 
banks of the country into receiveship, if not ‘‘wreck’’ them 
completely. The foregoing is from the “United States 


Daily’’ of March 7, from which the following is also taken: 

Mr. Bestor’s views on this type of legislation were given before the 
House Committee on Banking and Currency at a hearing on the bill (H. R. 
8167) by Representative Hare (Dem.) of Saluda, 8S. C. He asked the 
Committee to give the proposal long and careful thought before acting. . 


; Legality of Proposal Questioned. 

The Commissioner, as well as Peyton R. Evans, General Counsel of the 
Bureau, questioned the legality of the proposal as well as its practical effects. 
Mr. Bestor was of the opinion that it carried with it widespread economic 
danger beyond the immediate impairment of some $2,000,000.000 in 
securities which he said it would affect directly. 

‘The banks and the investors are the ones affected by such legislation,” 
Mr. Bestor explained. ‘It will do no good, can do no good, for the bor- 
rowers who need help. It will enable those able to pay to make unfair 
profits, but those who are delinquent in payments on their loans will be 
unable to make any use of it. 

“The borrower who is delinquent cannot get hold of the bonds, even at 
their depreciated quotations, to pay off his mortgage. If he had funds, 
he would not be delinquent. 


Effect on Banks Described. 


“Then, the banks will be in the position of being compelled to take the 
bonds at par under any circumstances, bonds which the borrower acquired 
at the depreciated prices. As I see the situation, no bank can fortell 
what amount of bonds is going to be presented for redemption, and con- 
sequently it can make no plans for retirement unless it maintains an extra- 

reserve. If it kept a reserve sufficient to meet the retirements, 
its funds for loaning would be impaired.” 

Mr. Evans gave the Committee what he described as the picture of the 
legal complications involved, saying he doubted whether any one could 
foresee how the proposed change in the law would affect the several States. 

He explained that the original Farm Loan Act gave consideration to the 
various laws of States, respecting real estate mortgages and contracts, 
and he had been unable to ascertain how the new legislation could be made 
operative in a satisfactory manner, even assuming its economic soundness. 


Profits of Banks Asked. 


Representative Strong (Rep.) of Blue Rapids, Kan., suggested that t 
joint stock land banks were buying in their own bonds ye poten tbo 
levels and thus making a profit on them. He said he failed to see why 
borrowers should not be accorded the same rights. 

This statement was followed by a request from Representative Hancock 
(Dem.) of Oxford, N. C., that Mr. Bestor supply the Committee with 
statistics showing what profit had been made by the joint stock land banks 
in this manner. The Commissioner hesitated to supply the figures, saying 
they constituted peers of private concern, but agreed to provide them 
upon assurance of the Committee that the 
abe fied os enone y would be received in executive 

The Committee was in receipt of a request from the Joint 8 
Bankers’ Association which includes 42 of the institutions in ie Gene 
ship that the Committee will hear their views before acting on the bill. 
The request was that officers of some of the banks, as well as officers of the 
association, be allowed to express their views and they will be accorded that 
privilege, the Committee decided. 








Change Is Advocated in Farm Loan Act—Representa- 
tive Hare Urges House Group to Act on Proposal. 
Representative Hare (Dem.), of Saluda, S. C., testifying 
before the House Committee on Banking and Currency 
March 4, advocated favorab:e action on his bill (H. R. 8167) 
to authorize payment of farm loan mortgages with bonds 








issued by the mortgage banks. The “United States Daily”’ 


of March 5 said: 

His proposal would amend Section 27 of the Federal Farm Loan Act by 
adding a new provision, as follows: ‘““Any person having obtained a loan 
from a Federal land bank or a joint stock land bank may buy and sell farm 
loan bonds issued by the mortgagee bank, and any such bank is authorized 
and directed to accept bonds at par value when presented by a mortgagor 
in payment of any installment due under a mortgage, or in full satisfaction 
of a mortgage after it has been in full force and effect for a period of five 
years. Provided, that where a mortgage has been foreclosed and the 
mortgage bank was the purchaser at the foreclosure sale and still has title 
to the property, the mortgagor shall have the right to purchase and tender 
such bonds in full satisfaction of the mortgage iadebtedness and redeem said 
lands, the bank being required to execute deed for same.”’ 

The Committee took no action on the measure nor on the pending com- 
panion bills (8. 2409 and H. R. 8931) to amend the Federal Farm Loan Act 
in regard to Federal Intermediate Credit Banks, to aid marketing of the 
debentures and other obligations of those banks. The Committee will 
meet again March 5. 








Chairman Stone of Federal Farm Board Opposes Move 
to Limit $15,000 Salaries Paid By Co-operatives 
From $500,000,000 Revolving Fund Set Up Under 
Agricultural Marketing Act. 

James C. Stone, Chairman of the Federal Farm Board, in 
response to a request for his opinion of a bill to limit to 
$15,000 the salaries that may be paid by co-operative associa- 
tions, states in a letter to Representative Ludlow that his 
“best judgment is that such legislation would work irrep- 
arable harm to the co-operative movement, and,” he adds, 
“I am therefore opposed to it.” Chairman Stone’s letter to 


Representative Ludlow follows: 
Feb. 29 1932. 
Hon. Louis Ludlow, 
House of Representatives. 
Dear Mr. Ludlow: 

Due to my absence from Washington and to the press of urgent work 
of the Board when here, I have been compelled to neglect my correspondence 
to some extent, which explains why your letter of Feb. 8 was not answered 
promptly. I hope you will be good enough to accept my apology for 
the delay. 

You asked my opinion as to whether Congress should take action limiting 
to $15,000 the salaries that may be paid by co-operative associations bor- 
rowing money from the $500,000,000 revolving fund set up by the Agri- 
cultural Marketing Act. While I know your purpose is to do something 
you believe will be helpful, my best judgment is that such legislation would 
work irreparable harm to the co-operative movement, and I am therefore 
against it. 

For co-operative marketing to succeed, the thing most needed is competent 
and honest management, a management equal to or better than that of the 
association’s competitors in the private trade. The only was a co-operative 
can get such management is by paying salaries comparable to those offered 
by private business institutions engaged in the same line and handling a 
comparable volume of the product. In business, whether co-operative or 
private, brains and ability are sold to the highest bidder, and, in most 
instances, I believe you will agree with me, they command pay in propor- 
tion to the services rendered. Those who object to farmers marketing 
their products in their own interest because it will interfere with huge 
private profits they have made in the past would like nothing better than 
tor Congress to place large-scale co-operatives in a position where they 
cannot compete for the caliber of men needed to run their business. 

I cannot agree with you that co-operative executives should be regarded 
as “public servants,” for the function of co-operatives is to merchandise 
the products of their menrbers and not to perform a public service. It is, 
therefore, hardly fair to compare the salaries of co-operative employees 
with those of Government office holders or to try to put the two on the 
same basis. Honor and glory are generally regarded as part of the com- 
pensation in Government service. It is possible to appeal to patriotism 
when an outstanding individual in his line or profession is asked to 
accept office at only a small part of what he can earn in private life, but 
generally speaking when the directors of a co-operative, especially a large- 
seale organization, try to hire men competent to handle the business of 
their members, it is hard cash, not sentiment, that talks. 

The co-operative themselves, not the Farm Board, elect their officers, hire 
their employees, and fix the compensation paid them. They are in fact 
farmver-owned and farmer-controlled. In making them loans, the Board 
has not felt that it should go beyond the requirement that their management 
be capable, honest, and efficient, and their business policies sound. 

I do not want to be construed as approving all of the salaries of all 
employees of the co-operatives that have borrowed money from the revolving 
fund. In the rush of getting started quickly on new enterprises, some of 
which involve yearly turnovers of more than $100,000,000, overpayments 
may have been made in a number of instances, but for every man overpaid 
in co-operative marketing it is safe to say a hundred are underpaid. 
Directors of the co-operatives are giving this matter the serious study it 
deserves, and I feel sure that steps are being taken promptly to correct 
mistakes where it is discovered they have been made. 

On the subject of co-operative salaries, I would like to bring to your 
attention the views of a prominent Nebraska farmer, a man who has been 
in the co-operative movement for years and who is now President of the 
Farmers’ Westcentral Grain Co., and also Secretary of the Farmers’ National 
Grain Corp., Mr. Charles B. Steward. Writing to one of your colleagues in 
the House recently, Mr. Steward, who, I am sure all agree, has the interest 
of the men and women on the farm at heart, told of the dificulties con- 
fronted by co-operatives in building efficient marketing machinery. Among 
other things, he said: 


“I am assuming my share of the responsibility of the salaries 
ot go National Grain Corp. to its pan lg I will ae 
at as 


e conversant with this movement I was somew aston- 
ished at ihe Dopey paid by competing petvate grain firma. As ~t 
co-operative it was necessary that we secure the v highest type of expert 
grain men to direct the marketing and distribution « orton grain of our co- 
operative members. I think you will agree that we as individual farmer 
producers are not conversant =e ~~ technical details 

cessful marketing ‘ aturally we must to t regular 
trade where men have had a life time of experinene in this neh nag _ 
are ar of men who have had this experience and who are: honest and 
efficient and who will serve a farmers’ organization just as faithfully and 


loyally as they will serve a patvaseny owned corporation but we f that 
in the privately 
business had 


our effort to secure such men we had to com with 
who because of the sedis of their 


owned grain companies 
stablished a high level of salaries to their key men. 











Mar. 12 1932.] FINANCIAL 











CHRONICLE 1875 
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of a nationally organized ve association handling 
P tochaicnl nem unless 


grain. the salaries which 

there can be found some way limiting in an equal manner, the enlaries 
paid by our competitors Rdens this cam be done 1 think you will nares 
that we Ses Sr ee eee Ee eee & en ey 
to market the grain of co-operati bers 

i2,aim more familiar with, conditions on the, Omaha ae sng a ana 
salaries paid this mar various bers xchange 
‘There has been some 


Otis Smith, who is the Manager of the 
National -, a Salary of $15,000 per year. The facts are that Mr. 
Smith was getting this in addition to a bonus from a private grain 


a = office. He has 
ch the Gain bn aetdh an ollfindinns senate tak ten guetien ot tea Canale 
Branch office have been of a very substantial nature 


penses. 
“Now a happen to be personally 


acquainted with several other grain 

experts y timilor positions anon this market as that occupied 
b; og Ry Fey ti Ry a par with those of 
. Smith. While these men did not with me as to the Federal Farm 
Mar! Act, still they are friends of niimo and we have fre- 
mes mat 6 told me what their salaries 
are. do not care to specifically give the which they 


this 
have expressed to me their opinion that the salaries we pa 
grain men are not unreasonable considering the volume of grain and type of 


“As an Executive Officer of the Farmers Westcentral Grain Co., 
Neb., and of the Farmers National Grain Corp. of nee 
would welcome some practical means of keeping these salaries within 
what we consider reasonable bounds. But so long as the business is 
conducted as it is, we would be very seriously handicap: by any nl 
tion definitely limiting the salaries of our employees un such 
would cover the entire field of both co-operative and private grain ating 


Without expressing an opinion as to whether the salary is justified, I 
cite to you the fact that one of the outstanding successful co-operatives has 
paid its manager in excess of $50,000 a year since the date of its organiza- 
tion in 1921. This association (I will be glad to furnish you its name 
if you desire it) has only about 2,700 members, and handles only about 
one-tenth the volume of business handled by one of the large co-operatives 
mentioned in your letter. The directors of this association are actual 
farmers and are as conservative and hard-headed business men as any who 
have come before our Board. 

Under the Agricultural Marketing Act farmers have made great strides 
organizing their business on a sound and efficient basis. It would be a 
most serious mistake for Congress to do anything that would turn back this 
progress. In my opinion, that would be the inevitable result of the 
legislation you suggest, and that is just what the enemies of co-operative 
marketing want to see done. 

Certainly euch action against agriculture would be thoroughly inde- 
fensible unless Congress were prepared to impose similar restrictions on 
all other beneficiaries of Federal aid. This would mean putting the same 
provision in the Reconstruction Finance Corporation Act so that banks, 
railroads, and other borrowers from the $2,000,000,000 fund could not 
pay salaries to officers and tmployees in excess of $15,000 (a thing which 
Congress already has refused to do); it would mean that ship builders 
borrowing Government funds for construction purposes could not pay 
salaries to their officers and employees in excess of $15,000; it would 
mean that airplane and shipping companies receiving millions in direct 
Government eubsidies through mail contracts could not pay salaries to 
officers and employees in excess of $15,000; it would mean that great 
industrial concerns receiving tariff protection could not pay salaries to 
officers and employees in excess of $15,000; and it would mean that 
newspapers and magazines participating in the ninety odd million dollar 
annual subsidy to second-class mail users could not pay salaries to officers 
and employees in excess of $15,000. 

Even these measures, however, would not place large-scale co-operatives 
on a basis of equality with private distributors of farm products with 
whom they must compete in the employment of men qualified to handle 
their business. Congress nmright meet this situation to some extent if it 
were to declare that all individual incomes including salaries, commissions, 
and bonuses, of more than $15,000 earned by those privately engaged in 
the marketing of farm products were unwarranted and should be subject 
to an excess profits tax of at least 80%. 

In closing, I wish to emphasize witih all the force at my command 
that the proposed discriminatery salary restriction would be a most serious 
blow to the co-operative marketing program which the Farm Board is 
helping farmers to develop under the provisions of the Agricultural Market- 
ing Act, @ program that for the first time offers agriculture an opportunity 
to gain economic equality with other industries. 

Since yau gave wide publicity to your letter addressed to me, I hope you 
will do me the courtesy of giving equally wide publicity to my reply. 

With kind personal regards, I am, 

Very truly yours, 
James C. Stone, Chairman. 








Red Cross to Distribute Federal Farm Board’s 
to Ten States. 


Associated Press accounts from Washington, March 10, 
said: 

Government wheat will be given to farmers in Utah, Idaho, Wyoming, 
Nebraska, North and South Dakota, Minnesota, Iowa, Montana and New 
Mexico to feed starving livestock. 

The list of the States ravaged by last year’s drought was furnished 
to the Department of Agriculture to-day by the Red Cross. The Red 
Cross is preparing blanks for chapter chairmen in the States to use 
in requisitioning the feed from the 40,000,000 bushels donated by Con- 
gress from the Farm Board stocks. 

Already 14,0000 bushels have been shipped into South Dakota. 


Wheat 











Loans of $762,269 Made During 1931 by Agricultural 
Credit Corporation of Minneapolis. 

Loans of $762,269.10 were made during 1931 by the Agri- 
cultural Credit Corporation of Minneapolis to farmers of 
the Northwest to finance the purchase of foundation live- 
stock, according to a statement of operations made public 
March 4 by C. T. Jaffray. Mr. Jaffray, President of the 


Soo Line, is Chairman of the Board of Directors of both 





the Agricultural Credit Corporation and the First Bank 
Stock Corporation with which it is affiliated. ‘The state- 
ment said: 


The Agricultural Credit Corporation has been financing the development 
of a general agricultural diversification program in the Northwest Grain 
States since 1924. Its livestock loans are made direct to farmers and are 
repayable on a three-year basis, 30% the first year, 30% the second year, 
and 40% the third year, thus enabling the farmer to pay for his stock out 
of the income from the animals. 

Of the total of 1,888 new loans in 1931, $393,445.45 was advanced to 
947 farmers for the purchase of 92,848 sheep and $368,823.65 was loaned 
to 941 others for the purchase of 10,049 head of cattle. 

Repayments of loans made in previous years totalled $764,793.50. 
According to Mr. Jaffay, the rate of repayment, considering the character 
of the year and the general depreciation of farm income, has been very 
satisfactory. 

Since the Agricultural Credit Corporation comimenced business in 1924 
it has loaned $7,480,275.33 to 15,817 farmers for the purchase of 448,712 
sheep and 46,237 head of cattle. In addition, it has loaned $40,885.96 to 
members of boys’ and girls’ clubs and also $40,926.95 for the purchase 
of feeder cattle and lambs. Of the grand total of livestock loans of $7,- 
561,588.24 there has been repaid $5,397,891.61, leaving a balance out- 
standing on Dec. 31st of $2,163,696.63. 

These figures do not represent the total cost of the animals, as the 
farmers either made a down payment in cash or pledged additional live- 
stock to margin the loan. 

A comparison of operations during the year with 1930 reflects the lowered 
initial cost of foundation stock on the present market. The year has also 
shown that the policy of diversification and the maintenance of livestock 
on the farms, even at the present level of reduced prices, has provided the 
living for many families and made it possible for them to remain on the 
farm. i 

North Dakota in 1931 again led the States of the Ninth District in the 
value of livestock acquired through the Corporation’s facilities. South 
Dakota was second; Minnesota third and Montana fourth, with Michigan 
and Wisconsin participating, but in less degree. 








American National Red Cross Plans Prompt Shipment 
of Wheat Holdings of Federal Farm Board— 
Initial Distribution of 5,000,000 Bushels Out of 
40,000,000 for Relief Purposes. 


Plans for the distribution among needy people of 40,- 
000,000 bushels of Federal Farm Board wheat just made 
available for this purpose by the Government, the Red 
Cross were announced as under way on March 8 at its 
national headquarters at Washington said the ‘United 
States Daily’’ of March 9, from which we also take the 
following: 

The initial request of the Red Cross for 5,000,000 bushels of wheat, some 
of which will be distributed immediately for livestock feed in crop failure 
areas has been approved, it was said. Arrangements were said to be under 
way at Chicago to grind some of the grain into flour. 

The announcement follows in full text: 

Chairman John Barton Payne, of the American Red Cross, received 
notification to-day (March 8) from the White House, that President Hoover 
had approved the initial Red Cross request tor 5,000,000 bushels of Govern- 
ment wheat. 

Machinery for distribution of the grain was speedily set in motion. It 
Was announced at Red Cross headquarters that within a few hours 14 car 
loads of 1,000 bushels each would leave from Omaha, Nebr., for the crop 
failure areas in South Dakota. 

Red Croes representatives are in Chicago to-day (March 8), it was stated, 
making necessary arrangements for miling the wheat into flour. Chairman 
Payne authorized the following statement outling the method of procedure 
which will be followed in distributing the grain: 

“In order to make this wheat available for feeding the needy, it must 
first be turned into flour. Negotiations between the Red Cross and repre- 
sentatives of the millers are now under way in order that this may be 
accomplished as speedily as possible. 

‘The Red Cross is also consulting with representatives of the Grain 
Stabilization Corporation and the railroads in order that in each case the 
wheat can be turned into flour at the point nearest the needs. This will 
result in speedier distribution. 

‘‘Local relief bodies will be told that flour from the Government-donated 
wheat will be made avilable for their use under the following conditions: 

‘*1. Application will be made to the Red Cross chapter upon the requisi 
tion forms which will be furnished the chapters. 

“2. The application will state the approximate number of families the 
agency is now feeding or expects to feed, and the estimated amount of flour 
which it will require for its feeding program. 

“3. The distributing agency will agree to use the flour in accordance 
with the terms of the law under which the wheat has been turned over to 
the Red Cross. 

‘These requisitions, when approved by our chapters, will be transmitted 
to national headquarters in Washington, or to our branch offices at 8t. Louis 
or San Francisco. The flour will be shipped as soon as it is ready to leave 
the mill. 

‘‘As to the wheat which will be needed for feeding livestock, this must be 
restricted, under the terms of the bill, to the 1931 crop failure areas. The 
Department of Agriculture is preparing the list of counties eligible to receive 
aid. 

“This wheat will be distributed through the present Red Cross organiza- 
tion which is now functioning in those areas. It will be requesitioned by 
Red Cross workers and shipped as needed from the nearest available supply. 
It will be furnished to farmers after being cracked or crushed."’ 

The first actual shipments will be two cars each to the following seven 
South Dakota cities: Platte, Plankinton, Amour, Yankton, Wessington 
Springs, Rapid City and Mitchell. The wheat will be crushed locally at 
the respective destination points. Most of it will be crushed for livestock 
food, but part of it will be milled into flour for family feeding. 

These 14 cars are being handled without freight charges by the Ohicago 
& North Western and the Chicago Milawaukee & St. Paul railroads. The 
grain wili be loaded at Omaha from the Farmers National Warehouse 
Corporation elevators, where the Grain Stabilization Corporation wheat is 
stored in that area 

° Meeting Transporation Costs. 

Announcement that the American Red Cross will seek to distribute 





without cost as much as possible of the Federal Farm Board wheat, recently 
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voted by Congress for relief purposes, but that the remainder of the cost 
would have to ‘‘come out of the wheat itself,’ was made March 8 by John 
Barton Payne, Chairman of the Red Cross, in a letter addressed to Senator 
MeNary (Rep.) of Oregon, Chairman of the Committee on Agriculture. 
“It is the purpose of the Red Cross to get as much of the essential work 


done without cost as possible,’ Mr. Payne pointed out in his letter. 
‘Already two railroads have agreed to transport a certain number of cars 
of wheat into South Dakota for the feeding of livestock without cost. 
Whether this will be a precedent and to what extent we may be able to get 
this done in other cases we do not know. 

t Wheat to Absorb Expenses. 

“But, when it is necessary to pay cost of transportation and cost of 
milling, the Red Cross will, by competitive bidding, reduce the milling 
charges to the lowest figure, and contract with the miller agreeing to do it 
for the lowest sum to deliver so many barrels of flour to the point of destina- 
tion for so much wheat; the miller to absorb the transportation charges and 
the milling charges—in other words, both to come out of the wheat.” 

Mr. Payne explained that he was submitting this information to the 
Senate in order that there would be no contention later that the Red Cross 
should not have followed this course. 








Resolution Signed by President Hoover Authorizing 
Appropriation of $10,000,000 Unexpended Balance 
of Drouth Relief Funds for Establishment of 
Agricultural Credit Corporations. 


On March 8 President Hoover signed the following resolu- 
tion, passed by Congress, setting aside $10,000,000 (from un- 
expended balances of drouth relief funds), for the Secretary 
of Agriculture to aid in the establishment of agricultural 


credit corporations. 
(H. J. Res. 292) 


JOINT RESOLUTION 


To authorize the Secretary of Agriculture to aid in the establishment of 
agricultural-credit corporations, and for other purposes. 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of Agri- 
culture is hereby authorized to make advances or loans to individuals, 
under such regulations as he may prescribe, for the purpose of assist- 
ing in forming local agriculaural-credit corporations, livestock-loan com- 
panies, or like organizations, or of increasing the capital stock of such 
corporations, ccmpanies, or organizations qualified to do business with 
Federal intermediate credit banks, or to which such privileges may be 
extended. 

Sec. 2. (a) No loans shall be made to individual stockholders on 
the capital stock of, or to create or increase the capital stock of such 
corporation, company, or organization in an amount in excess of 75 
per centum of the par value of the capital stock of such corporation, 
company, or organization owned by or proposed to be subscribed to by such 
individual. 

(b) No loan shall be made upon the capital stock of any corporation 
until the Secretary of Agriculture shall find that the financial structure 
of such corporation is sound and unimpaired and by him approved, nor 
shall any loan be made upon the the capital stock of such corporation 
until the management of such company shall be made known to and 
approved by the Secretary, and the Secretary shall have the right at any 
time to declare the indebtedness to the Government that may be created 
hereunder due whenever in his judgment the financial structure of the 
corporation shall become so impaired or the management become so un- 
satisfactory as to jeopardize the interests of the Government. 

See. 3. No loan or advance shall be made to any individual upon 
the capital stock of or to create or increase the capital stock of any 
corporation, unless the paid in capital stock of such corporation shall 
be at least $10,000. 

See. 4. To carry out the provisions of this resolution, including all 
expenses incurred thereunder, there are authorized to be appropriated, 
out of the unexpended balances of appropriations made to carry out the 
provisions of Public Resolution Numbered 112, Seventy-first Congress 
(46 Stat. 1032), as amended by the Interior Department Appropriation 
Act for the. fiscal year ending June 30, 1932, and as amended by Public 
Resolution Numbered 120 (46 Stat. 1167), and out of the collections from 
loans made under Public Resolution Numbered 112, as so amended, a sum 
not exceeding $10,000,000, which sum shall be paid into a revolving fund. 
Not to exceed 2 per centum of such fund may be used for expenses of 
administration. All moneys received from time to time upon the repayment 
of any advance or loan made pursuant to this Act, together with the in- 
terest, shall be paid into the revolving fund and shall thereafter be avail- 
able for the purposes and in the manner hereinbefore provided. 

Apptoved, March 8, 1932. 


The resolution originally passed the House on Feb. 17; 
in amended form it was passed by the Senate on Feb. 19; 
it subsequently went to conference, the House agreeing to 
the Conference report on Feb. 25, and the Senate accepting 
the conference report Feb. 26. 








Chicago Will Need a Million Bushels—Red Cross There 


Says Movement Just Begun is Greatest Aid Ship- 


ment in Our History. 


The following from Chicago, March 8 is from the New 
York ‘‘Times’’: 

The iargest single movement of relief supplies in the history of the 
nation started to day a few hours after President Hoover had authorized 
the use of wheat from the Farm Board’s bins. 

In the emergency offices of the Red Cross here it was said to-day that the 
40,000,000 bushels donated was worth, at present market value, about $10,- 
000,000 more than the amount expended during the great Mississippi 
Valley flood disaster of 1927. It is $5,000,000 more than twice the expendi- 
ture for Red Cross drouth relief in 1931. 

Cook County, Illinois, needs nearly 1,000,000 bushels of the free wheat, 
James T. Nicholson, manager of the local Red Cross chapter, declared. 
He said plans were being made to distribute over 200,000 barrels of flour 
in the county, which includes Chicago. 

The Farm Board's gain stabilization headquarters were busy arranging 
release of wheat supplies. The cost of these supplies, it was said, would 





have to be borne by the Stabilization Corporation, sinee Cengress made no 
appropriation for the purpose. 

The Farm Board's corporation has just sold 5,000,000 bushels of wheat 
to American millers, following its policy of unloading its vast stocks at this 
rate each month, according to George S. Milnor, President. He said a 
meeting would be held with the Millers’ National Federation in Chicago 
Thursday to arrange for converting the Red Cross wheat into flour. 
Although about four and one-half bushels of wheat make a barrel of 
flour, some plan of paying the millers in wheat or its by-products for their 
costs, including bags and transportation, is to be considered so that the 
Proportion will be reduced somewhat. 

Mr. Milnor denied reports issued to-day from the grain trade that the 
Farm Board was using this means of ‘getting out of the grain business.”’ 
Thirty thousand freight cars will be required to handle the 40,000,000 
bushels of Red Cross wheat, it was pointed out. 








Senate Accepts House Resolution Calling for Distribu~ 
tion of 40,000,000 Bushels of Federal Farm Board 
Wheat Holdings—President Signs Resolution. 


The distribution, through the American National Red 
Cross, of 40,000,000 bushels of wheat of the Grain 8tabiliza- 
tion Corporation for relief purposes, is provided for in a reso- 
lution signed by President Hoover on March 7. The wheat 
thus made available for distribution is to be ysed “‘in provid- 
ing food for the needy and distressed people of the United 
States and Territories, and for feed fordivestock in the 1931 
crop-failure areas.’’ The proposal to distribute 40,000,000 
bushels was contained in a resolution passed on March 3 
by the House of Representatives (not March 2 as inadver- 
tently stated in our issue of a week ago) by a vote of 344 
2, as was noted in an item in our issue of March 2, page 1674 
in which we stated that the House Committee on Agri- 
culture had voted 15 to 6 on March 1 to strike out the 
Senate provisions and substitute the provisions proposed 
by the House Committee making the amount of wheat to be 
distributed 40,000,000 bushels. The Senate on Feb. 24 
had approved a resolution to distribute 5,000,000 bushels 
of the Federal Farm FPoard’s wheat holdings to destitute 
farmers in the drouth and grasshopper stricken States of 
the Northwest for their families and livestock. On March 
4 the Senate concurred in the House Amendment, and the 
resolution. as passed by the House and concurred in by the 
Senate was signed March 7 by President Hoover. As to its 
signing we quote the following from a Washington dispatch 


March 7 to the New York ‘“‘Times:”’ 

The joint resolution of Congress under which 40,000,000 bushels of 
wheat now held by the Farm Board will be distributed among the country's 
needy reached the White House this morning and was signed by President 
Hoover late this afternoon following a conference with Attorney General 
Mitchell. 

Getting this wheat te the deserving unemployed is now the task of the 
American Red Cross. In fact, the distribution provisions of the resolution 
led to the delay of several hours in signing it. 

John Barton Payne, Chairman of the Red Cross, after a conference with 
the President had announced that the resolution might be referred to the 
Attorney General for an opinion on its legality. Arthur M. Hyde, the 
Secretary of Agriculture, and James C. Stone, the Chairman of the Federal 
Farm Board, were also called in by the President. 


All Differences Ironed Out. 
The subject of their discussion was the La Guardia amendment to the 
resolution, which provided that in cities of 25,000 and over the distribut- 
ing organization should bake the wheat flour into bread. The Red Cross 
pointed to ite lack of facilities to carry out this provision. - 

Other slight differences ia the interpretation of the delivery provisions 
were ironed out or overruled by the President, and the distribution of the 
wheat will begin as soon as the organization machinery ca be set up. 

Chairman Stone has opposed the measure since ite introduction in the 
Senate by Senator Norbeck, Republican, of South Dakota. It then called 
for 5,000,000 bushels instead of the 40,000,000 in the House oill. Mr. 
stone on several occasions characterized the proposal as ‘‘unfair’’ both to 
the Farm Board and to the farmer, charging that it would deprive the 
Board of about $25.000,000 of its $500,000,000 revolving fund. 

Mr. Stone is believed to have laid these views before the President to-day. 
In statements to newspaper men, however, he said that the Board's ability 
to continue its assistance to farmers through loans to co-operative associa- 
tions would not be affected by the resolution. He said this in denial of a 
report that the Board, contrary to its p.omises, would now have to ask 
Congress fer another appropriation or drastically curtail the Board's former 
activities. 

The report was based, Mr. Stone said, on the following facte: 

‘The 40,000,000 bushels of wheat which is to be distributed to the needy 
was part of approximately 143,000,000 pledged to a banking syndicate 
headed by the Chase National Bank of New York as collateral security 
for a loan of $50,000,000 to the Grain Stabilization Corp. 

“The amount of the loan covered by the 40,000,000 bushels was about 
$14,000.000, the wheat having been pledged on a basis of about 35 cents 
a bushel. Elimination of the 40,000,000 bushels, which had been pledged 
as security, places on the Board the requirement to pay the banking sun- 
dicate the $14,000,000. This will be paid out of the present free assets of 
the Board, amounting to about $49,000,000.”’ 


No Need to Curtail Activities. 


Mr. Stone explained that in addition to the $49,000,000 of unobligated 
assets, the Board had $16,000 000 obligated for loans promised to co-opera- 





tives, but as yet uncalled for. 

Asserting that there was not the slightest indication that the New York 
bankers would refuse an extension on the $50,000,000 loan, Mr. Stone 
added: 

“The credit of the Federal Farm Board is as good to-day as it ever was, 
and reports to the effect that we might ask Congress for an additional 
appropriation or curtail our activities are without the alightest foundation." 

He said that while depletion of the Board’s wheat holdings by 40,000,000 





bushels would not injure ite ability to assist agriculture, further distribution 
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by Congress might have that effect, because it would reduce the amount 
of money available for loans to co-operatives. 


The resolution as signed by President Hoover follows: 

That the Federal Farm Board is authorized and directed to take such 
action as may be necessary to make available, at any time prior to May 1 
1933, on application by the American National Red Cross, or any other 
organization designated by the American National Red Cross, wheat of 
the Grain Stabilization Corp., for use in providing food for the needy and 
distressed people of the United States and Territories, and for feed for 
livestock in the 1931 crop-failure areas. Such wheat shall be delivered 
upon any such application only upon the approval of the President of 
the United States, and in such amounts to each organization as the President 
may approve, except that the total amount of wheat delivered as herein- 
before authorized shall not be in excess of 40,000,000 bushels. 

Sec. 2. No part of the expenses incident to the delivery, receipt, and 
distribution of such wheat shall be borne by the United States or the 
Federal Farm Board. Such wheat may be milled or exchanged for four or 
feed, but if processed it shall be without profit to any mill, organization, 
or other person. In cities of over 25,000 population the American National 
Red Cross or any other organization designated by it may have said flour 
obtained in accordance with section 2 baked into bread or processed into 
food for distribution: Provided, That no part of the expense incident to 
such baking or processing shall be paid out of said wheat or flour and no 
part of said expense shall be borne by the United States or the Federal 
Farm Board. 

Sec. 3. The Federal Farm Board shall keep account of all wheat de- 
livered as authorized in Section 1 and shall credit the account of the Grain 
Stabilization Corp. with an amount equal to the current market value 
thereof at the time of delivery. 








Market Value of Bonds Listed on New York Stock 
Exchange—Figures for March 1 1932. 


On March 9 the New York Stock Exchange issued the 
March | figures of the total market value and the average 


market price of all listed bonds as follows: 

As of March 1 1932 there were 1,592 bond issues aggregating $52,244,- 
839,794 par valve listed on the New York Stock Exchange, with a total 
market value of $39,347 ,050,100. 

In the following table listed bonds are classified by governmental and 
industrial groups, with the aggregate market value and average price 
for each. 





Average 

Market Value. Price. 

U. B Garren... ww us eee ee Soe $14,808,364,081 $97.69 
Foreign government_-___......-..-_--------- 10,669 862,850 65.02 
Railroad industry (U. 8.)_.-..--..---------- 7,148,363 446 66.05 
Ween Fe oS. Sas a ci. 3,093 ,553 ,660 82.79 
RuGuearens C0; G.yscs 2s eo eee st 2,268 386.836 63.23 
Poereign companies... ... 2... 2250 sees ek 1,358 ,519,227 53.74 
EP RON ia BE eA LER RS $39,347 ,050,100 $75.31 


The February statement (given in our issue of Feb. 13, 
page 1122) showed 1,595 bond issues aggregating $52,241,- 
912,994 par value listed on the Exchange on Feb. 1, with a 
total market value of $38,371,920,619. 








Total Short Interest on New York Stock Exchange 
During February. 

The New York Stock Exchange on March 5 issued a 
compilation indicating the short interest on stocks each 
day for the month of February. The figures show that the 
short interest, which on Feb. 1 stood at 3,600,265 shares, 
dropped to 2,964,016 on Feb. 24, but again rose, and on 
March 1 stood at 3,102,876. The announcement issued by 
the Stock Exchange follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest on each business day with the exception of Saturdays 
during February 1932: 


a SE SEES EO 288) Web. 16 1008. 2. cccccseurces 3,363,727 
i ge 3,636, EE. «sseccocuacce 3,234,068 
Se | ee 3,688,934 Feb. 18 1932...........-.-. 3,177,712 
3 Pl 7 3,685,682 Feb. 19 1932...-.........-. 3,192,702 
nh ok oe cee ie ha 3,700,119 | Feb. 23 1932. .............. 2,996.691 
i. I: 2 eee 3,754,942 | Feb. 24 1932. -........-..-.- 2.964,0'6 
Feb. Dt Jenntcunteminn 3,842,241 | Feb. 25 1932. ...........-.-. 2,983,014 
ss ke A Freee eae 3,931,885; Feb. 26 1932............... 3,049,978 
Se: Se Cl anccndiindesne 3,965,142 | Feb. 29 1982.-.........--.. 3,081,194 
Fe EP ete cvctenescwess Ce) ee BA EA. 3,102,876 


* Last published figure. 
Note.—-These Sotistics show the position existing at the opening of business 
and the report end esch Monday includes the transactions of the 


The figures issued last month by the Stock Exchange 
were noted in our issue of Feb. 13, page 1122. 








Market Value of Listed Shares on New York Stock 
Exchange March 1 $27,585,989,257, Compared with 
$26,377,647,814 Feb. 1—Classification of Listed 
Stocks. 


As of March 1 1932 there were 1,276 stock issues aggre- 
gating 1,320,153,047 shares listed on the New York Stock 
Exchange, with a total market value of $27,585,989,257. 
This compares with 1,275 stock issues, aggregating 1,319,- 
232,336 shares, listed Feb. 1 on the Exchange, with a total 
market value of $26,377,647,814. In making public the 
March 1 figures on March 5 the Exchange said: 

As of March 1 1932 New York Stock Exchange member borrowings on 
security collateral amounted to $524,663,758. The ratio of security 
loans to market values of all listed stocks on this date was therefore 1.90%. 

As of Feb. 4 1932 the New York Stock Exchange member 
borrowings on security collateral amounted to $512,017 ,942. 





The ratio of security loans to market value of all listed 
stocks on that date was therefore 1.94%. 

In the following table listed stocks are classified by leading 
industrial groups, with the aggregate market value and 
average share price for each: 
































March 1 1932. February 1 1932. 
Market Aver. Market Aver, 
Values. Priee. Values Price. 
$s 3 $3 g 
Autos and accessories... .........-- 1,528,343,615| 14. 1,525.628,841) 14.10 
MRRGERL,, «ok ceoqsanccccnensetoces 778,001,589) 13. ,348,9 1.82 
CNS 6 cbs ctidhdeibinewdbeasded ,254,863,835) 33. 2,145,351 ,615) 31.82 
I incite ites sienna can tidailtin times 186,661,767) 11. 12,464) 10.80 
a equipment manufacturing -- 18. ; : 
bn a cetbndismaceseeeuesenocoes 7. Ps 
Rubber and tires 12. ° 
machinery 1. » 
LILLIE ALAS 8. % 
Land and realty 9 3 
Machinery and metals . A 
Mining (excluding tron). ........--- 603, "691, 218} 10.28 +265 11.62 
CRORE Sisiict niiccwnmitin sebeeuintl 2,107,703,940 12. 1,958,126,213} 11.19 
Paper and publishing. .............- 190,299,546! 11.86 86,816,333) 11.65 
Retsil merchandizing.............-.-. 1,611,969,835) 22.64! 1,654,640, 21.87 
Railroads and equipments. ---.....-- 2,885,867 ,416} 25.12) 3,030.050.019 38 
Steel, irom and coke_...........-.-- 1,225,683,946| 31.25) 08,916,688) 28.27 
| a Re et eee 120,268,900 10.80 12,723,387) 10.12 
Gas and electric (operating) .......-- 2,511,890,115) 35.95) 2,376,837 34.02 
Gas and electric (holding) .........-- 1,785,748,772)| 18. ,693,858, 17.70 
Communications (cable, tel. and radio)| 2,806,191,305) 74.71) 2,508,557, 66.79 
Miscellaneous Utilities. ............. 170,749,001) 16 163,414,375] 15.11 
i a ia cia a oil 108,906,815} 6.10 110,813,471} 6.21 
Business and office equipment-. meine 176,074,036; 16.81 168,199,166) 16.06 
Shipping services - ee eae 14,725,635) 7.05 13,812,1 6.61 
Ship operating and building _ eae oll 16,056,993; 4.56 159 4.31 
Miscellaneous business. ......-.-.-.- 73,350,319) 12.56 7,752.4 13.31 
Leather and boots. ........-.-..... 199,440.1 28.3 193,958,471] 27.61 
SE. . 0c counccnnugdiaeiiiietie abil 1,256 370,303) 39.47) 1,168,747,818| 36. 
CN dik ie A ois i aoa 12,400,881} 6.50 .621,166| 6.09 
U. 8. companies operating abroad. --- 380,849,404) 10.90) 358,782,229) 10.27 
Foreign companies (incl. Cuba & Can.) 512,749,402; 11.29} 478,085,627] 10.65 
All listed companies_...-.--.- ...-'27,585,989,257! 20.20 26,377 ,647,814! 19.99 








Inquiry into Stock Market Trading Put Off Until Next 
Week—Senator Norbeck Holds Glass Bill Has Right 
of Way in Committee. 


Investigation of stock exchanges under the Senate resolu- 
tion adopted March 4 has been definitely put over until next 
week, said a dispatch March 9 from Washington to the New 
York ‘Herald Tribune,” which added: 

Senator Peter Norbeck, Chairman of the Banking Committee, said 
to-day he did not expect to call a meeting until the sub-committee working 
on the Glass banking bill was prepared to report. He did not think such 
a report could be made before Monday. He added that he intended to 
live up to the agreement of some time ago to give the Glass bill right of way 
in the Committee and not thrust the stock market investigation ahead of it. 

The sub-committee on the Glass bill held another meeting to-day and 
Jater announced that it was making progress but had not yet completed 
revision. 


The resolution authorizing an investigation into stock 
market trading was referred to in our issue of March 5, 
page 1679. 








Irving Balzer Suspended from New York Curb 
Exchange. 


The New York Curb Exchange announced on Mar. 11 
the suspension of Irving Balzer for failure to meet his obliga- 
tions. The New York “Evening Sun’”’ of that day in its 
report of the matter went on to say: 

Mr. Balzer was an individual trader on the floor of the Exchange and 
was not connected with any brokerage firm. He had been a member of 


the Exchange since April 9 1919. It was stated that the suspension might 
prove to be a temporary one. 








Gurnett & Co. Failure—Composition Offer of 50 Cents 
in Cash and 50 Cents in Notes. 


The brokerage firm of Gurnett & Co., the suspension of 
which from the New York Stock Exchange on Jan. 5 1932, 
for insolvency was noted in our issue of Jan. 9, page 227, 
has filed an offer of composition in the United States Dis- 
trict Court of Massachusetts, which provides that 50 cents 
in eash and 50 cents notes be paid to the creditors. The 
Boston ‘‘News Bureau’’ of Mar. 8, from which the above 


information is obtained, continuing said: 

These notes will be paid from the liquidation of receivables standing in 
excess of $500,000 and realization from the unforced liquidation of sub- 
stantial blocks of securities, fair liquidation of which requires more time 
than would be available under administration ia the usual bankruptcy 
channels. 

To carry out the composition. the Tenrug Liquidating Corp. has been 
formed to take over the slow assets and liquidate the same. 

The personnel of the corporation will serve without compengation so 
that expenses of the corporation will be reduced to the unavoidable expenses 
of administration and collection. 

With co-operation from the creditors, by approving the plan, it is con- 
fidently believed that the forecast made at the time of suspension, that 
the firm would pay creditors one hundred cents on the dollar, will be 
realized. 

The firm’s difficulties arose from the precipitous decline of the stock 
market and absence of market for securities. which necessarily rendered 
the firm unable to realize on accounts, as well as other firm assets, quickly 
enough to meet the demands precipitated by the suspension. 

The amount of the general debits are calculated et approximately 
$650,000. 

Gurnett & Co. has filed a bankruptcy schedule which shows liabilities 
of $889,329 and assets of $648,673. Secured claims are uncertain, while 
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unsecured claims amount to $869.329. Assets consist of $2,000 in the hands 
of the receiver, and securities of $417,673. Value of furniture and fixtures 
is $2,000. 








Annual Election of Philadelphia Stock Exchange— 
Frank L. Newburger Re-Elected President. 

At the annual election of the Philadelphia Stock Exchange, 
on March 7, Frank L. Newburger, unopposed candidate for 
President, was re-elected. The following 11 members of the 
Governing Committee were re-elected: For three years, B. 
Frank Townsend Jr., Frank C. Matthews, John S. Parke, 
J. Maurice Wynn, Ernest W. Franch, Samuel K. Phillips, 
Henry D. Boenning; for two years, James Carstairs and 
Alexander C. Yarnall; for one year, Edgar Scott and James 
P. Magill. Mr. Newburger is serving his third term as 
President of the Exchange. He was elected a member of 
the Exchange on Jan. 25 1907, and elected Vice-President 
in 1922, and each year thereafter until his succession to the 
Presidency in August 1930, upon the resignation of M. F. 
Middleton Jr. Mr. Newburger was one of the founders of 
Newburger, Loeb & Co., which was established in 1899. 
He was born in Philadelphia Feb. 18 1873, and was graduated 
from the University of Pennsylvania in the class of 1893. 








Bank Stock Levy in Oklahoma Held To Be Repealed— 
Adoption of State Income Tax Precludes Collection 
of Impost on Shares, Court Rules. 


Shares of stock of National banks are no longer subject 
to ad valorem taxes in Oklahoma, the Supreme Court of that 
State has held in a case entitled Board of County Commis- 
sioners of Oklahoma County v. State Board of Equalization, 
according to Oklahoma City advices, March 4, to the “United 
States Daily,” which also had the following to say: 


The 1931 income tax law applies to such banks, and precludes any ad 
valorem levy on the shares, the opinion ruled. The syllabus of the case 
prepared by the court follows in full text: 

1, Under Article 7, Chapter 66, Sess. Laws 1931, banks and banking 
corporations are classified for the purpose of taxation, and a tax laid on the 
net income of said banks. 

2. The Legislature is authorized to substitute one form of taxation for 
another. 

8. Classification of property for purposes of taxation is a legislative 
function and when such classification is not based upon an invidious or 
unreasonable distinction it will not be interfered with by the courts. 

4. Article 7, Ohapter 66, Sess. Laws 1931, became effective on April 4 
1931, which provided an exclusive method of taxing banking corporations 
on their net income and repealed all laws in conflict therewith; held, that 
said Act repealed the provisions of the Oklahoma statutes levying a tax on 
shares of stock of banking corporations and substituted therefor an 
income tax. 

5. Under Section 5219, R. 8. of the U. S., amended March 4 1923, Chap- 
ter 267, 42 Stat. 1499, amended March 25 1926, Chapter 88, 44 Stat. 223; 
Votl. 12, U. 8. O. A., Section 548, providing “The Legislature of each State 
may determine and direct, subject to the provisions of this section, the 
manner and place of taxing all the shares of National Banking Associations 
located within its limits. The several States may (1) tax said shares, or 
(2) include dividends derived therefrom in the taxable income of an 
owner or holder thereof, or (3) tax such associations on their net income, 
provided the following conditions are complied with: 1 (a). The imposition 
by any State of any one of the above four forms of taxation shall be in 
_ of the others, except as hereinafter provided in subdivision (c) of this 
clause. 

The imposing of an income tax on the net income of National banks pre- 
cludes the State from levying an additional tax upon the shares of stock of 
National banks on an ad valorem basis. 

6. Upon the recommendation of the Oklahoma Tax Commission the State 
Equalization Board is authorized to strike from the assessment rolls 
property assessed on an ad valorem basis which property is not subject 
to ad valorem tax. 











Dealings in 1931 on Securities Market of the Chicago 
Board of Trade. 
We have received from the Chicago Board of Trade the 
following regarding dealings on its securities market: 


SECURITIES MARKET ON CHICAGO BOARD or TRADE— 
SALES AND RANGE OF PRICES = — 


Stock 
Market Vaiue. 








Sales by Months— Shares Bonds.* 
Cet ncdundaansincneese a 143,760 $4,204,883 * 
acne dabesewdiadstisu 119,381 4,480,689 * 
aide li a atest om cls eke 159,885 5,158,680 $94,400 
Apett Sis iia ieee cia hash oh th ip Ges ch aan attache 170,657 4,730,235 74,700 

DULGwadeeuabiecankeis cs ecenuan 138,736 3.262,440 22,100 
Sia ol il Ce ccia des buiciwae .961 3,361,950 10,400 
CM iudchdbddedddosbeadumudan 136,760 3,457 875 19,600 
ME LAKewhnacssindaabdicuede ,555 2,328,217 4,600 
a 144,842 2,637 .555 14,700 
GE deca Soccgekincedccces 4,666 2.197.770 6,000 
DE. «0 cveingiecbbdeccwiecce 116,739 2,062,375 3,000 

Ladin ain bined hike Gaen olde »205 1,806,170 31,5006 
gli aa A lip apd 1.067.387 $39.688.030 $281,000 

ys 1830 is Ei a a Ch ai a a taal -446,185 é 597 53,500 
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100th Anniversary of Founding of Banking House of 
Lawrence Turnure & Co. 

The partners of one of the oldest banking houses in Wall 
Street, Lawrence Turnure & Co., celebrated its 100th 
anniversary with a dinner on March 10. A sketch of the 
history of the firm is furnished as follows: 





In the early part of 1832 Moses Taylor established himself in business 
in New York with offices at 44 South St. 
The original circular, which is in possession of Lawrence Turnure & Co., 


bears the date of March 10 1832, and although it is probable that the 
business may have been started some short time before, this date has 
been taken to fix the 100th anniversary. 

On Jan. 1 1849 Mr. Taylor formed a partnership with Percy R. Pyne, 
his son-in-law, under the name of Moses Taylor & Co., and on Dec. 31 1851 
Lawrence Turnure was admitted as partner. These gentlemen agreed to 
“become partners in the business of buying and selling on partnership 
account and on commission, sugars, molasses and such other goods as may 
be consigned to them for sale, and. in the carrying of merchandise, freight 
and passengers in such ships or vessels as they may employ for such pur- 
pose, and also in the purchasing of bills of exchange and promissory notes” 
and specifying the firm’s ownership or interest in the following vessels: 
Bark Lyra, Bark Cornelia, Ship R. R. Milam, Ship Forest King, Brig 
Fornax, Bark Albertina. 

Dec. 31 1865: The partnership was renewed with the addition of William 
Newton Adams to conduct the same business at the same address, 44 
South 8t., New York. 

Jan. 1 1868: Henry A. C. Taylor, son of Moses Taylor, was admitted 
to partnership. 

Dec. 31 1872: William Newton Adams retired, the remaining partners 
being: Moses Taylor, Percy R. Pyne, Lawrence Turnure and Henry A. C. 
Taylor. 

May 23 1882: Moses Taylor died. 

June 1 1882: Percy R. Pyne, Jr., became partner. 

After the death of Moses Taylor the firm continued under the same 
name, Moses Taylor & Co., the partners now being: Percy R. Pyne, 
Lawrence Turnure, Henry A. C. Taylor and Percy R. Pyne, Jr. 

Dec. 31 1882: Henry A. C. Taylor retired. 

Dec. 31 1888: Percy R. Pyne retired. 

Jan. 1 1889: Lawrence Turnure & Co. succeeded to the business of 
Moses Taylor & Co., the partners of the new firm being: Lawrence Turnure, 
Percy R. Pyne, Jr., Lawrence Turnure, Jr., and Joseph M. Andreini. 

Dec. 31 1894: Percy R. Pyne, Jr., retired. George E. Turnure admitted. 

Dec. 31 1896: Lawrence Turnure, Jr., retired. The remaining partners 
being: Lawrence Turnure, Joseph M. Andreini and George E. Turnure. 

May 1 1899: Lawrence Turnure died. 

Aug. 1 1899: New partnership was formed, consisting of George E. 
Turnure, Joseph M. Andreini and William E. Glyn. 

Dec. 31 1909: Joseph M. Andreini retired. 

Dec. 31 1910: Edward F. McManus and Orville H. Tobey admitted to 
Partnership. The firm now consisted of: George E. Turnure, William E. 
Glyn, Edward F. McManus and Orville H. Tobey. 

Jan. 1 1924: Edwin 8S. McManus admitted to partnership. 

Dec. 31 1924: William E. Glyn retired. 

Jan. 1 1925: George K. Livermore and Lawrence Turnure admitted to 
partnership. 

Dec. 31 1931: Orville H. Tobey retired, leaving the present firm, con- 
sisting of: George E. Turnure, Edward F. McManus, Edwin 8. McManus, 
George K. Livermore and Lawrence Turnure. 

In 1856 Moses Taylor became President of the National City Bank of 
New York, continuing in that office until his death in 1882, when he was 
succeeded by Percy R. Pyne, his son-in-law and business partner, who 
served from 1882 to 1891. 

From 1832 to 1880 the firm maintained its offices at 44 South St. In 
the latter year it moved to 52 Wall St., occupying the rear part of the 
building, while the National City Bank of New York, of which Moses 
Taylor was President, occupied the front part. 

Percy R. Pyne and Lawrence Turnure were directors of the bank, and 
on the death of Mr. Taylor Mr. Pyne became President of the bank. 
During all the years that Mr. Taylor served as President of the National 
City Bank of New York he retained his partnership interest in the firm, 
as did Mr. Pyne until his retirement in 1888. 

On the retirement of Mr. Pyne as President of the National City Bank 
of New York in 1891, Mr. Lawrence Turnure, who was the senior director 
of the bank, was asked to assume the Presidency but declined in order 
to devote his entire attention to the business of the firm, remaining, how- 
ever, a director of the bank until his death in 1899. 

In 1896 the firm moved from 52 Wall St. to 50 Wall St., and in 1908 to 
its present offices at 64 Wall St. 

While not departing from the fundamental principles of business es- 
tablished by the early partnerships, the firm has somewhat changed the 
scope of its activities in the course of time and varying conditions. In 
1925 the senior partner became a member of the New York Stock Exchange 
and the firm at the present time is engaged in the business of investment 
banking and the purchase and sale of securities on a commission basis. 


Bills Creating Central Savings Bank and Central Co 
Operative Bank in Massachusetts Signed by Gov. 
Ely—Loans to Savings Banks Through Mutual 
Savings Central Fund. 


In the presence of a number of bankers and members of 
the Legislature, Governor Ely on March 2 signed a bill creat- 
ing a central savings bank, and a bill establishing a central 
co-operative bank. The Boston “Herald” of March 3, in 
reporting this, went on to say: 


Formation of both institutions was recommended by Governor Ely to 
the Legislature to give greater liquidity to the assets of mutual savings 
banks and co-operative banks in the State. 

The signing of the bills was witnessed by President Herbert F. Taylor and 
other officers of the Massachusetts Co-operative Bank Association, Dana 8. 
Sylvester, executive manager of the Savings Banks Association of Massa- 
chusetts, and a number of legislators who took a prominent part in framing 
the bills and securing their enactment. The bills become operative 
immediately. 

Enactment of the measure creating the central savings bank, 
known as the Mutual Savings Centra] Fund, Inc., was hailed 
satisfaction yesterday by mutual savings banks officials, for w 
organization becomes a “State reserve system.” Under the 
Act, every one of the 195 mutual savings banks in the State, with 
of $2,137,003,421, will become a member of the new reserve 

A statement issued yesterday by the Savings Banks Aesociation 
chusetts said the new law “brings the mutual savings banks sn 
chusetts into a close-knit cette alg affording even greater protection to 
their 3,000,000 depositors. Written originally as an emergency measure 
to assist in restoring confidence, the Act is now bankers 


by many 
as a permanent and definite forward step in the history of the savings 
banks of this State.” 
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Continuing, the statement said: 


A Notable Departure. 

“The Act sets up, a reserve bank that in many ways to the 
federal Reserve System. It is a notable departure in banking, as no other 
single group of banks in the country has its own reserve bank. In the 
opinion of bankers and economists, this plan sets up a workable institution 
that will afford full security both to member banks and their depositors, 
making it easy to obtain large sums at any time without resort to outside 
aid or any semblance of red tape.”’ 
will make loans to member institutions, secured by col- 


subscriptions will not exceed $3,000,000, and that if circumstances 
additional capital will be raised gradually. Should the full 
Jo be asked, the total would reach $65,000,000. 








Amendments to National Bank and Federal Reserve 
Acts Proposed By Representative Steagall—Guar- 
antee of Deposits in National Banks—Minimum 
‘Capital for Latter Fixed at $50,000—Stockholders 
Relieved of Double Liability—Would Restore 
Check Collection Charges. 


Major ehanges in the Federal Reserve and National 
banking laws including a guarantee of Federal Reserve 
member bank deposits and a $50,000 minimum capital 
requirement for national banks are proposed in a bill intro- 
duced in the House on March 7 by Representative Steagall 
of Alabama, Chairman of the House Committee on Banking 
and Currency. At the same time, according to the Wash- 
ington correspondent of the New York “Journal of Com- 
merce,’’ the Glass sub-committee of the Senate Banking 
and Currency Committee moved to secure final action at 
an early date on the Glass banking bill. 


Regarding the Steagall bill, Associated Press dispatches 
from Washington, March 7, said: 

The Steagall bill included the following fundamental changes: 

No charter would be issued for a national bank without a capital of at 
Jeast $50,000 and a paid in surplus of 10% of the capital. 

Federal Reserve member banks would be permitted to levy a charge for 
checking service not to exceed one-tenth of 1%. 

Half of the profits of the twelve Federal Reserve banks after fixed re- 
quirements were met, would be returned to member banks. 

A system of deposit guarantees for Federal Reserve members. 

To guarantee deposits, Steagall said his bill would create a board con- 
sisting of the Secretary of the Treasury, the Comptroller of the Currency 
and three Presidential appointees. 

“This board would start with a $517,000,000 fund,”’ he said, ‘‘taking over 
$167,000,000 now paid in as franchise tax $150,000,000 of the Federal 
Reserve surplus and $200,000,000 to be obtained through a deposit assess- 
ment. 

“This board would take over an insolvent bank and within 60 days 
‘would be required to make a payment of at least 50% on every deposit of 
$1,000 or less and 25% on all other deposits, provided that at least every 
deposit in this group would get $500.” 

Representative Steagall said other payments would be required at the end 
of six-month periods until the deposits have been paid in full. 

Representative Strong of Kansas expressed a fear that such legislation 
might prove detrimental to State banks. 

“The State banks will find themselves in a situation where they must 
put themselves in the same position,’’ Representative Steagall replied, 
“and you will find them applying for admission to the Federal Reserve 
System.” 


According to the “‘United States Daily’’ the Steagall bill 
would create a Federal commission and setting up a fund of 
more than $500,000,000 for the purpose of liquidating in- 
solvent national banks, and to guarantee deposits in member 
banks of the Federal Reserve System. From that paper we 
quote the following regarding the bill: 


Mr. Steagall discussed the measure on the floor of the House prior to ite 
introduction, explaining its provisions. Many millions of hoarded funds 
would be released through its enactment, he declared. He issued a formal 
statement explanatory of the bill. which was referred to the Committee of 
which he is chairman. 

Three Changes Proposed. 

The measure introduced by Mr. Steagall wouid provide a minimum 
capitalization of $50,000 for national banks. It would, moreover, permit 
members of the Federal Reserve System to make a charge for remitting 
proceeds of checks drawn against them. Stockholders of national banks 
would be relieved of the double liability nowattaching to shares of bank 
stock, unless the bank in question maintained and operated branches. 

A minimum capitalization of $50,000, Mr. Steagall said, would remedy 
the condition under which an over abundance of banking institutions 
grew up, the permission to make exchange charges for remitting proceeds 
of checks would restore an item of profit to many of the smaller banks, and 
the creation of a fund out of which to guarantee profits would restore the 
confidence of depositors. 


Federal Commission Proposed. 

The bill would create a Federal commission of five members, one of whom 
would be the Secretary of the Treasury, another the Comptroller of the Cur- 
rency, and three other individuals appointed by the President and approved 
by the Senate. 

Among other things, it would create a $517,000,000 fund to relieve dis- 
tressed banks. Of this amount, $167,000,000 would be transferred from 
the Treasury. This amount, Mr. Steagall said, has been paid into the 
Treasury by reserve banks as a franchise tax. The rest is made up of 
$150,000,000 from the surplus of the Federal Reserve System, and $200,- 
000,000 assessed against the member banks. 

The bill also would authorize assessment of member banks not to exceed 
$100,000,000 annually. This assessment would not be enforced unless 
absolutely necessary, under the terms of the bill. In addition to pro- 


hibiting the chartering of any bank with a capital stock of less than $50,000 
it would require an additional 10% surplus. wa 


Payments to Depositors. 

The Commission would take over any bank certified by the Comptroller 
as insolvent. A board composed of a representative of the Commission, . 
one selected by the stockholders and one by the depositors, then would 
have 30 days to appraise the closed institution. 

Sixty days would elapse before the first payment is made to the deposi- 
tors. Six months later another payment would be made and still six months 
later, the third. A fou:th and final payment would be authorized to be 
paid within another six months, making 21 months from the time the bank 
closes until all depositors are fully reimbursed. 


Statement Submitted by Chairman Steagall. 

Mr. Steagall discussed the bill as follows: 

‘The bill provides that no national bank shall be chartered with a capital 
of less than $50,000. That is intended to cure what, has: been regarded ‘by 
many well informed persons as an unsound provision of the national bank- 
ing law, which has allowed the organization of too many banks, not properly 
equipped in point of capital to justify them in taking over the deposits 
of the community, often many, many times in excess of the amount of 
the capital of the banks. In addition to requiring a minimum capital of 
$50,000, the bill requires that there shall be set up contemporaneously 
with the payment of the capital stock, a surplus fund to the amount of 
10% of the capital of the bank. The bill further provides that member 
banks of the Federal Reserve System shail) be permitted to make a reason- 
able charge, not exceeding one-tenth of 1% for the service rendered by 
them in remitting checks. 

“The bill also provides that half of the earnings of the. Federal reserve 
system, accruing after paying the 6% return on the capital of their member 
banks and setting aside the 10% required under the law for creating a 
surplus fund, shall be returned to the member banks of the country or 
the basis of their capital stock. 

This legislation is now favored by many of the Federal Reserve bank 
officials and by many men in the banking world who heretofore have been 
against the passage of any such legislation. I have introduced the bill in 
Congress for some 10 years, session after session, and I call your attention 
to the fact that at the last meeting of the directors the Boston bank, prior 
to the death of Governor Harding, endorsed that bill. I think it will now 
be welcomed on every hand. 

Provision of Measure on Guarantecing Deposits. 

“The main feature of the bill is the provision which is designed to afford 
a system of guaranteeing deposits in banks that are members of the Federal 
Reserve system. Session after session for years, I have introduced in this 
House a bill requiring the Federal Reserve Board, under their own rules 
and regulations, to set aside and use the earnings of the Federal Reserve 
system for the accumulation of a fund out of which to pay depositors in 
member banks that become insolvent or must be liquidated. 

“*The original Federal Reserve law, as it passed the Senate, embraced a 
provision for setting aside a portion of the earnings of the Federal Reserve 
banks for the purpose of guaranteeing deposits in member banks. That 
provision went out of the bill in conference, on one argument alone—that 
the Federal Reserve system was not to become a money making institution 
and would not be able to carry the burden imposed by the requirement 
of guaranteeing deposits in member banks. s 

**I do not criticize anybody who held the view that it was not wise to have 
the Federal Reserve banks undertake this service, but it turns out that the 
opponents of this provision were mistaken in their contention and in their 
view of the matter. The records show that the Federal Reserve system has 
made net profits of more than $500,000,000 since the system was inaugu- 
rated. They have paid into the Federal Treasury $167 ,000,000 as a franchise 
tax, which they did not owe. The provision for paying a franchise tax was 
simply put in as an automatic piece of machinery by which to take over any 
side profits that might be accumulated above the dividends to be paid and 
the surplus fund provided for in the Federal Reserve law. They paid 
$167 ,000 ,000 into the Federal Treasury as a franchise tax and they have now 
something like $275 ,000,000 of surplus. 

“This enormous net profit has been made by these banks in the face of 
expenditures in buildings and in personnel and in various activities with 
which the House is familiar and which have been the subject of discussion 
on this floor from time to time since the passage of the Federal Reserve 
Law. The Federal Reserve system of banks has made in one year, re- 
peatedly, more than $50,000,000 of net earnings. 


Extent of Losses from National Banks. 

“Could they have carried the burden imposed by the Senate amendment 
requiring that the system take care of deposits in insolvent banks. Could 
they? Let ussee. The records show that from the enactment of a national 
banking law to 1925—a period of 60 years—the total net losses of depositors 
in national banks have been only $45,000,000. Something like three- 
quarters of a million dollars annually would have paid the losses to deposi- 
tors in member banks for the first 60 years of the operation of the national] 
banking law of this country. The profits of the Federal Reserve system 
accumulated in one year, repeatedly, amount to more than enough to have 
paid the net losses to depositors in the national banking system for nearly 
three-quarters of a century. 

‘The figures show the total losses to depositors in national banks and in 
all member banks from the foundation of the national system down to 
1930 amount to only $82,000,000. Since 1930, we have had an unprece- 
dented wave of bank failures. The deposits, however, in such member 
banks, national banks and State member banks of the Federal Reserve 
system since 1930 brought down to date amount to only $500,000,000 or 
$600,000,000. It is not possible that the net losses or the final losses to 
depositors in these banks could amount to more than 25% or 50% of the 
total losses. This is putting it in its furtherest posgible construction. If 
we based it upon the record of 60 years, we would say that not more than 
$50,000,000 of additional burden has grown out of the failures of banks, 
members of the Federal Reserve system, since these figures down to 1930, 
over a period of 65 years. 

“The bill which I have prepared provides for the creation of a board to 
consist of the Secretary of the Treasury and the Comptroller of the Ourrency 
and three members to be appointed by the President and confirmed by the 
Senate, who shall take over the liquidation of banks that are declared in- 
solvent. And I may say in this connection that this money, in good con- 
science and in good morals and in common honesty, belongs now to the 
banks of this country, out of whom it was made. That is where that fund 
honestly and properly belongs."’ 


Influence Foreseen to Stop Hoarding. 

Representative LaGuardia (Rep.) of New York City, interrupted to say 
that when the word goes out that the Chairman of the House Banking and 
Currency Committee announces he has introduced a bill and that Committee 
will consider its provisions to guarantee depositors of banks, ‘‘it will do 
more to stop boarding than all of the appeals made to-day. by officials, 





directly and indirectly, can possibly do."’ 
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“Does the guarantees of deposits (in your bill) go so far as to guarantee 
deposits in small State banks?” asked Representative Strong (Rep.) of 
Blue Rapids, Kans., a member of the Banking and Currency Committee. 

“Oh, no,” replied Mr. Steagall. 

“Well, will not this kind of a bill destroy some of the small banks?” 
asked Mr. Strong. ‘“‘Will it not put them out of business if their deposits 
are not guaranteed ?”’ 

“No,” replied Mr. Steagall and Mr. Strong said he would like to have 
Mr. Steagall think about that. Mr. Steagall said that if Mr. Strong is 
solicitous for a system that will embrace State banks he would join hands 
with Mr. Strong if the latter would get such support for it as would enable 
them to enact It into law. ‘“‘But we can make progress only by degrees.” 
said Mr. Steagali, “and we have not jurisdiction over State banks. All 
we can do is firat to set up a common sense system for Federal Reserve 
Btnks and the National banks and the State banks that are members of 
the Federal Reserve System. 

“When we do that. it is only a question of time when the State banks 
will find themselves in a situation where business prudence and common 
sense operation will demand that they put themselves on a basis of 
equality with their competitors in the Federal Reserve System and they will 
be thronging the Federal Reserve System of this country asking for ad- 
mission, and the jaw provides that all shall be admitted who are in a pesition 
to make it advantageous to the Federal Reserve System to have them as 
members.*’ 

Banks Are Charged With Hoarding Money, 


Mr. Steagali sald it ts idle to talk to the people about putting their 
money in banks where the banks will not trust one another. Any banker 
who ges t» anrther bank t° %ht-in funds. even for 29 dava with a sneific 
purpose in mind and a specific date on which it is to be returned. he said, 
is confronted with a demand that he put up three, four or five times the 
amount he desires to borrow, in securities. 

He referred to a member of the Reconstruction Finance Corporation 
urging the people to trust the banks but that the same man ‘“‘when an 
applicant for an emergency loan comes before that board will be demanding 
from three to five times the amount loaned in collateral security that is 
sound and adequate before he will loan a dollar to that bank.”’ 

‘Yet,’ Mr. Steagall added, ‘‘we talk to the citizenship of the country 
about placing their money into banks to prevent hoarding. The truth of 
the matter ts the banks of the country are doing the hoarding. They 
are in a situation where they cannot be blamed. It is all that is left for 
them to do. They dare not turn their money and liquid assets over to 
business purp’ece at a tire like this.”’ 


The text of the bill as given in the New York ‘‘Times’’ 


follows: 
A BILL. 


To amend the National Banking Act and the Federal Reserve Act and to 
provide a guaranty fund for depositors in National banks. 


TITLE 1. 


Section 1. The first sentences of Section 5138 of the Revised Statutes, 
as amended (U. 8. ©., Sup. V., Title 12, Par. 51), is amended by striking 
out the comma after the word ‘“‘inhabitants’’ and adding the following: 
“and excent that such aseociations with a cavital of not less than 25 000 
may, with the sanction of the Secretary of the Treasury, be organized 
in any place the population of which does not exceed 3,000 inhabitants."’ 

Section 2. (a) Section 5138 of the Revised Statutes, as amended (U. 
8. C., Sup. V, Title 12, Par. 51), is amended by adding the following 
new sentence: 

“No associations shall be organized unless with a surplus (hereinafter 
called ‘initial surplus’) of not less than an amount equal to ten per centum 
of its capital stock.”’ 

(b) Section 5618 of the Revised Statutes (U. S. C., Title 12, Par. 26), 
is amended to read as follows: 


Surplus Must Be Paid In. 


“Section 6618. Whenever a certificate is transmitted to the Comptroller 
of the Currency, as provided in this title, and the association transmitting 
the same notifies the Comptroller that at least 50 per centum of its capital 
stock and that at least 50 per centum of its initial surplus has been duly 
paid in, and that such association has complied with all the provisions of 
this title required to be complied with before an association shall be author- 
ized to commence the business of banking, the Comptrolier shall examine 
into the conditions of such association, ascertain especially the amount of 
money paid in on account of its capital, and on account of its initial surplus, 
the name and place of residence of each of its directors, and the amount of 
the capital stock of which each is the owner in good faith, and generally 
whether such association has complied with all the provisions of this title 
required to entitle it to engage in the business of banking: and shall cause to 
be made and attested by the oaths of a majority of the directors, and by 
the president or cashier of the association, a statement of all the facts 
necessary to enable the Comptroller to determine whether the association 
18 lawfully entitled to commence the business of banking."’ 


Requirement for Consolidations. 


(c) The firat proviso of Section 1 of the Act entitled ‘‘An Act to provide for 
the consolidation of National banking associations ,’’ approved Nov. 7, 1918 
(U, 8. O., Title 12, Par. 33), is amended to read as follows: ‘‘Provided, 
that the capital stock an< initial surplus of such consolidated association 
shall. be not less than required under existing law for the organization of a 
national bank in the place in which it is iocated.’{ 

(d) That portion of the second sentence of Section 3 of such Act of Nov. 
7 1918, as amended (U. 8. C., Sup. V, Title 12, Par. 34-A), before the semi- 
colon in such sentence, is amended to read as follows: 

“The capital stock and initial surplus of such consolidated association 
shall not be less than that required under existing law for the organization 
of a National banking association in the place in which such consolidated 
association is located."’ 

(e) Section 5154 of the Revised Statutes, as amended (U. 8. C., Title 
12, Par. 35), is amended by adding after the first proviso the following: 

“Provided, That the initial surplus of such association shall not be less 
than that required under existing law for the organization of a National 
banking association in the place in which such association is located.” 

(f) Section 6140 of the Revised Statutes (U. 8. C., Title 12, Par. 53), is 
amended to read as follows, 

“Section 5140. At least 50 per centum of the capital atock and at least 
50 per centum of the initial surplus of every association shall be paid in 
before it shall be authorized to commence business and the remainder of 
the capital stock and initial surplus shall be paid in instalments of at least 
10 per centum each on the whole amount of the capital and initial surplus 
as frequently as one instalment at the end of each succeeding month from 
the time it shall be authorized by the Comptroller of the Currency to com- 
mence business, and the payment of each instalment shall be certified to 
the eomptroller, under oath, by the president or cashier of the association.” 





Sell Out Defaulting Shareholders. 

(g) The first two sentences of Section 5141 of the Revised Statutes (U. 
8. C., Title 12, Par. 54), are amended to read as follows: 

“‘Whenever any shareholder, or his assignee, fails to pay any instalment 
on the stock or on the initial surplus where the same is required by the 
preceding section to be paid, the directors of such association may sell 
the stock of such delinquent shareholder at public auction, having given 
three weeks’ previous notice thereof in a newspaper published and of general 
circulation in the city or county where the association is located, or, if no 
newspaper is published in said city or county, then in a newspaper published 
nearest thereto, to any person who will pay the highest price therefor, 
to be not less than the amount then due thereon (including amounts due 
from such shareholder with respect to initial surplus) with the expense of 
advertisement and sale; and the excess, if any ;shall be paid to the delinquent 
shareholder. If no bidder can be found who will pay for such stock the 
amount due thereon (including amounts due from such shareholder with 
respect to initial surplus) to the association, and the cost of advertisement 
and sale, the amount previously paid shall be forfeited to the association, 
and such stock shal! be sold as the directors may order, within six months 
from the time of such forfeiture, and if not sold it shall be canceled and 
deducted from the capital stock of the association.”’ 


Assessments Provided for Losses. 

(h) The first two sentences of Section 5295 of the Revised Statutes, as 
amended (U.S. C., Title 12, Par. 55), are amended to read as follows: 

Every association which shall have failed to pay up ite capital stock or 
initial surplus, as required by law, and every association whose capital 
stock shall have become impaired by losses or otherwise. shall. within three 
months after receiving notice thereof from the Comptrolier of the Ourrency, 
pay the deficiency in the capital stock and the initial surplus by assessment 
upon the shareholders pro rata for the amount of capital stock held by 
each; and the Treasurer of the United States shall withheld the interest 
upon all oonds held by him in trust for any such association, upon notifi- 
catio. from the Comptroller of Currency, until otherwise notified by him. 
If any such association shall fail to pay up its capital stock and capital 
surplus, and shall refuse to go into liquidation, as provided by law, for 
three months after receiving notice from the Comptroller, a receiver may 
be appointed to close up the business of the association, according to 
the provisions of Section 5234.” 

(i) ‘that part of Section 5143 of the Revised Statutes, as amended (U. 8S. 
C., Title 12, Par. 59), before the semicolon is amended to read as follows: 

“‘Any association formed under this title may, by the vote of shareholders 
owning two-thirds of its capital stock, reduce its capital and surplus to any 
sum not below the amount required by existing law te authorize the for- 
mation of associations.’’ 


Shareholders Liability Amended. 

Section 3 (a). Section 5151 of the Revised Statutes and Section 23 of 
the Federal Reserve Act (relating to liability of shareholders of national 
banking associations) (U. 8S. C., Title 12, Pars. 63, 64) are amended by 
striking out the words ‘‘in addition to the amount invested in such shares” 
wherever they appear. 

(b) This section shall not apply to the shareholders of any national bank- 
ing association which operates or establishes a branch. 

Section 4. The provisions of Section 1, 2 and 3 of this act shall apply 
only to national! banking associations and organized after the date of enact- 
ment of this act. 

Section 5 (a). The second sentence of the first parasraph of Section 7 
of the Federal Reserve Act (U. 8. C., Title 12, Par. 289), is amended to 
read as follows: 

“After the aforesaid dividend claims have been fully met, 10 per centum 
of the net earnings of such bank shall be paid into thesurpius. One-half 
of the remainder of the net earnings shall be paid into the Federal Guaranty 
Fund for the Depositors in member banks of the Federal Reserve System, 
and the remaining one-half shall be paid to the member banks of the Federal 
Reserve System, of which amount each bank shall be paid an amount which 
bears the same ratio to the amount of such remaining one-half as the paid-in 
capital stock owned by such stockholders in such member bank bears to 
the total paid-in capital stock owned by al! stockholders in all member 
banks of such Federal Reserve Bank.” 


Disposai of Surplus in Liquidations. 

(b) The first sentence of the second paragraph of Section7 of the Federal 
Reserve Act is repealed. 

(c) The second sentence of the second paragraph of Section 7 of the Fed- 
eral Reserve Act is amended to read as follows: 

“Should a Federal Reserve Bank be dissolved or go into liquidation, 
any surplus remaining, after the payment of all debts, dividend require- 
ments as hereinbefore provided, and the par value of the stock, shall, in 
the discretion of the Secretary, be used to supplement the gold reserve 
held against outstanding United States notes, or shali be applied to the 
reduction of the outstanding bonded indebtedness of the United States 
under regulations to be prescribed by the Secretary of the Treasury."’ 

Section 6. The second proviso of the first paragraph of Section 13, as 
amended, of the Federal Reserve Act (U. 8. C., Title 12, Par. 342) is 
amended to read as follows: 

‘‘Provided further, that nothing in this or any other section of this act 
shall be construed as prohibiting a member or non-member bank from 
making reasonable charges, but in no case to exceed ten cents per $100 or 
fraction thereof, based on the total of checks and drafts presented at 
any one time, for collection or payment of checks and drafts and remis- 
sion therefor by exchange or otherwise.”’ 

Section 7. The first paragraph of Section 13, as amended, of the Fed- 
eral Reserve Act (U. 8. C., Title 12, Par. 342) is amended by adding at 
the end thereof the following paragraph: 

“Upon application of a sending bank, a Federal Reserve Bank shall 
give immediate credit on the checks and drafts received from such a bank 
for collection, but the Federal Reserve Bank may charge on such credit 
an amount of interest calculated, at the current rediscount rate, from 
the time of receipt of such item to the time of collection thereof, or with 
the approval of the Federal Reserve Board may establish a time schedule 
for the calculation of such period.” 


TITLE Il. 

Provides Liquidating Board. 

Section 201. There is hereby established a board to be known as the 
“Federal Bank Liquidating Board’ (hereinafter called the “board’’) 
which shall consist of the Secretary of the Treasury, the Comptroller of the 
Currency and three citizens of the United States appointed by the Presi- 
dent, by and with the advice and consent of the Senate. Not more than 
one of the appointive members of the board shall be of the same political 
party as the President. The appointive members of the board shall hold 
their offices for a term of four years, except that a member appointed 
to fill a vacancy shall serve only for the unexpired portion of the term of the 
member whom he succeeds. Each appointive member shafi receive a 
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a salary of $10,000 per annum, payable monthly. The appointive members 
of the board shall be incligible , during the time they are in office and for 
one year thereafter, to hold any office, position or employment in ahy 
member bank of the Federal Reserve System or in or on the Federal Re- 
serve Board. The board shall elect its own chairman and other officers, 
and is authorised to employ and fix the compensation of such officers and 
employees of the board as it deems necessary, but the compensation of no 
officer or employees of the board shall exceed $10,000 per annum. The 
Secretary of the Treasury and the Comptroller of the Currency shall receive 
no compensation for services as members of the board. 
Federal Guaranty Fund. 

Section 202. (a) There is hereby established a fund to be known as the 
‘Federal Guaranty Fund for Depositors in Member Banks of the Federal 
Reserve System’’ (hereinafter called the “‘fund’’). There shall be paid 
into such fund an amount equal to the entire sums heretofore paid to the 
United States as franchise tax by the Federal Reserve Banks. The board 
shall, as soon as practicable after the enactment of this act, require each 
Federal Reserve Bank to pay into the fund an amount which bears the 
same ratio to $150,000,.000 as the surplus of such bank on Dec. 31 1931, 
bears to the total surplus of all Federal Reserve Banks on Dec. 31 1931. 

The board shall also require the payment into the fund, by the member 
banks of the Federal Reserve System, of such amount (not to exceed 
$139,000,000) as may be fixed by the board, of which each such bank shali 
pay an amount which bears the same ratio to the sum fixed by the board as 
the average deposits of such bank (other than time deposits) during the 
preceding calendar year bear to the average deposits (other than time de- 
posits) of all member banks during the preceding calendar year, and such 
amount (not to exceed $70,000,000) as may be fixed by the board, of which 
each bank shail pay an amount which bears the same ratio to the amount 
fixed by the board as the average time deposits of such bank, during the 
preceding calendar year, bear to the average time deposits of all member 
banks during the preceding calendar year. 


Board May Cali for $100,000,000. 

(b) At any time after twelve months after the payment of sums required 
to be paid under subsection (a) if, in the judgment of the board, the sums 
in the fund are inadequate to carry out the provisions of this title, the 
board is authorised to require the member banks of the Federal Reserve 
System to pay annually into the fund the whole or any part of $100 .000.000. 
Each bank shall pay an amount which bears the same ratio to $100.000.000 
(or such part thereof as may be fixed by the board) as the net earnings 
of such bank during the preceding calendar year bear to the net earnings of 
all member banks during the preceding calendar year. 

(c) Sums payable by a Federal Reserve Bank or by a member bank under 
this section shal b: subject to call, in whole or in part, by the board at 
such times as may be fixed by the board. 

(d) If at any time, in the judgment of the board, there are in the fund 
sums in excess of an amount adequate to carry out the provisions of this 
title, the board shall refund to each Federal Reserve Bank and each National 
bank an amount which bears the same ratio to such excess as the amount 
which such Federal Reserve Bank or National bank contributed to the 
fund. 

(e) Sums in the fund shall be invested only in such interest-bearing 
direct obligations of the Government of the United States as the board 
determines, or non-interest bearing deposits in member banks of the Fed- 
era Reserve System. 

To Pay Depositors In Full. 

Section 203. Whenever a National bank is insolvent, the Comptroller of 
the Currency shall so certify to the board, which shall proceed to wind up 
such bank in the manner provided by existing law except as modified by 
this title. Within 30 days after receipt of such certificate of insolvency 
by the board a committee consisting of one person appointed by the board, 
one appointed by the owners of a majority of the stock of such bank, and one 
appointed by the depositors of more than 50 per centum of the amount of 
outstanding deposits in such bank, shall make an estimate of the value of 
the assets of such bank, and the amount of liabilities of such bank and a 
statement of the amount of the outstanding deposit of each depositor in 
such bank. 

Section 204. Upon approval by the board of the estimate and report of 
the committee, on the basis of such estimate, or, if modified by the board, 
and on the basis of such modified estimate (but not later than 60 days 
after the certification of insolvency), the board shall pay to each depositor 
whose outstanding deposit is $1,000 or less, not less than 50 per centum 
of such deposit, and to each depositor whose outstanding deposit exceeds 
$1,000, not less than 25 per centum of such depositor’s outstanding de- 
posit, or $500, whichever is the greater. Within six months thereafter 
the board shali pay to each depositor whose outstanding deposit is $1,000 
or less the difference between the amount of his deposit and the amount 
paid under the next preceding sentence. Within six months after the pay- 
ment has been made under the preceding sentence, all depositors, the 
amount of whose deposits are still unpaid, shall be paid not less than 25 
per centum of such deposits, and within six months thereafter the amounts 
of a!1 depositors’ deposits shall be paid in full. 

Section 205. The board or the liquidating agent appointed by the board, 
if expressly granted such an authority by the board, shall have power to 
borrow money secured by the assets of any insolvent National bank for the 
purpose of making payments to depositors or other creditors. Funds 
borrowed under the preceding sentence shal! be used only for the purpose 
of paying depositors and creditors of the bank against the assets of which 
the funds are borrowed. 

Section 206. In the case of insolvency of a member bank of the Federal 
Reserve System which is not a National bank the board shall request the 
receiver or liquidating agent of such bank to submit to the board a report 
and estimate containing the same matter as that required in the case of a 
report and estimate of the committee provided for in Section 203. Upon 
approval of such report and estimate the board shall proceed to pay to the 
receiver or liquidating agent amounts equal to the amounts which would 
have been paid to depositors under Section 204 in the case of a National 
bank, 

The sums paid by the board under this section shal] be paid at the times 
and in the amounts provided by Section 204, but such sums shall be paid 
to the receiver or liquidating agent in trust for the depositors. 

Section 207. If any member bank of the Federal Reserve System fails to 
comply with the provisions of this title, or any regulation made by the 
board under this title, the Federal Reserve Board shall, after hearing, 
require such bank to surrender its stock in the Federal Reserve Bank 
and to forfeit all rights and privileges of membership. In any case of 
the failure of a National bank to comply with the provisions of this title, 
such bank shall, in addition, forfeit all the rights, privileges and fran- 
chises granted to it under the National bank act, and the Federal Reserve 
Act. 

Section 208. The board is authorized and directed to make such regu- 
lations as may be necessary to carry out the provisions of this title. 

Section 209. There are authorized to be appropriated such sums as may 
be necessary to carry out the provisions of this act. 


Two Issues of Treasury Certificates Aggregating $900,- 
000,000 Offered in March Financing of Treasury 
Department—$300,000,000 Maturing in Seven 
Months Bear 344 %—$600,000,000 Maturing in One 
Year Carries 334%—Books Closed—Issues Over- 
subscribed. 


The March financing of the Treasury Department, an- 
nounced March 6 by Secretary Mills, took the form of 
Treasury Certificates of Indebtedness, totaling $900,000 ,000, 
or thereabouts, which were heavily over subscribed. The 
certificates were offered in two serics; one, to the amount of 
$300,000,000, or thereabouts, designated Series TO-1932, 
will bear interest at 344%, and will mature in seven months 
(Oct. 15 1932), while the other, Serics TM-1933, carrying 
334%, was offered to the amount of $600,000,000, or there- 
abouts; this issue will mature March 15 1933. Both issues 
will be dated and bear interest from March 15 1932. .The 
subscription books to the $900,000,000 offering were opened 
on Monday, March 7, and on March 8 Secretary Mills 
announced the closing of the books at the close of business 
that day—March 8. It was added that subscriptions re- 
ceived through the mail by the Federal Reserve banks up 
to 10 a. m. March 9, would be considered as having been 
received before the close of the books. 

Both series of the $900,000,000 certificate offering will be 
bearer certificates in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates of Series TO-1932 
will have one interest coupon attached, payable Oct. 15 
1932, and the certificates of Series TM-1933, two interest 
coupons attached, payable Sept. 15 1932, and March 15 
1933, respectively. These certificates will be exempt, both 
as to principal and interest, from all taxation, except estate 
and inheritance taxes. Certificates of indebtedness of Series 
TM-1932, maturing March 15 1932, will be accepted at 
par in payment for the certificates in the present offering. 
Subscriptions for which payment is tendered in Treasury 
certificates of indebtedness of Series TM-1932, it was an- 
nounced, would be given preferred allotment.. 

The results of the offering were made known on March 
10 by Secretary Mills, who stated that the total subscrip- 
tions for the combined issues amounted to $3,402,725,500; 
for the 34% seven months’ issue of $300,000,000, the sub- 
scriptions amounted to $952,619,500, while for the 3%% 
issue, offered to the amount of $600,000,000, subscriptions 
were $2,450,106,000. Secretary Mills announced that of the 
subscriptions for the $300,000,000 issue, $82,593,000 repre- 
sent exchange subscriptions in payment for which Treasury 
certificates of indebtedness maturing March 15 1932, were 
tendered. Such exchange subscriptions were allotted in full. 
For the 334% certificates of $600,000,000, $414,089,500 
represent exchange subscriptions. Such exchange subscrip- 
tions were allottedin full. Secretary Mills’ further announce- 
ment of the subscriptions follows: 


Allotments on cash subscriptions for 344% certificates of series TO-1932 
were made as follows: Subscriptions in amounts not exceeding $1,000 
were allotted in fuil; subscriptions in amounts over $1,000 but not ex- 
ceeding $10,000 were allotted 80%, but not less than $1,000 on any one 
subscription; subscriptions in amounts over $10,000 but not exceeding 
$100,000 were allotted 60%, but not less than $8,000 on any one subscrip- 
tion; subscriptions in amounts over $100,000 but not exceeding $1,000,000 
were allotted 40%, but not less than $60,000 on any one subscription: 
subscriptions over $1.000.000 but not exceeding $10,000,000 were allotted 
25%, but not less than $400,000 on any one subscription, and subscriptions 
in amounts over $1,000,000 were allotted 15%, but not less than $2,500,000 
on any one subscription. 

For the offering of 334% ‘Treasury certificates, $414,089,500 fof the 
total subscriptions) represent exchange subscriptions in payment for 
which Treasury Certificates of indebtedness maturing March 15 1932 were 
tendered. Such exchange subscriptions were allotted in full. 

Allotments on cash subscriptions for 344% Treasury certificates of 
indebtedness of Series TM-1933 were made as follows: Subscriptions 
in amounts not exceeding $10,000 were allotted 50%, but not less than 
$500 on any one subscription; subscriptions in amounts over $10,000 
but not exceeding $100,000 were allotted 30%, but not less than $5,000 
on any one subscription; subscriptions in amounts over $100,000 but 
not excceding $1,000,000 were allotted 15%, but not less than $30,000 on 
any one subscription; subscriptions in amounts over $1,000,000 but not 
exceeding $25,000,000 were allotted 10%, but not less than $150,000 on 
any one subscription, and subscriptions in amounts over $25,000,000 were 
allotted 5%, but not less than $2,500,000 on any one subscription. 


In announcing on March 8 the closing of subseription 
books, Secretary Mills said: 


Secretary Mills to-day announced that the subscription books for the 
current offering of 7-month 34% Treasury certificates of indebtedness 
of Series TO-1932, maturing Oct. 15 1932, and 12-month 33% Treasury 
certificates of indebtedness of Series TM-1933, maturing March 15 1933, 
closed at the close of business to-day, Tuesday, March 8 1932. 

Subscriptions received through the mail by Federal Reserve banks or 
the Treasury up to 10 a. m., Wednesday, March 9, will be considered as 
having been received before the close of the subscription books. 

Secretary Mills called attention to the fact that this notice of closing 
relates to the 3% and 3%% Treasury certificates of indebtedness, and 
does not apply to the 2% Treasury certificates, first series, offered in 
connection with the campaign of the Citizens’ Reconstruction Organization. 
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The subscription books for the 2% Treasury certificates will remain open 
“until further notice. 

The January financing of the Treasury Department 
(referred to in these columsn Jan. 30, page 776 and Feb. 6, 
page 957), aggregating $350,000,000 or thereabouts of 
Treasury certificates, was likewise in two issues; one (series 
A-1932), maturing in six months (Aug. 1 1932), bearing 
interest at. the rate of 344%; the other series A-1933, running 
for one year to Feb. 1 1933, with interest at 234%. Besides 
the $900,000,000 of certificates representing the March 
financing, offered the present week, the Treasury Depart- 
ment also this week offered an issue of 2% Treasury certifi- 
eates (so called ‘‘baby bonds’’) to which reference is made 
in another item in this issue of our paper. In announcing 
the $900,000,000 offering, Secretary Mills on March 6 stated 
that about $624,000,000 of Treasury certificates and about 
$35,000,000 in interest payments on the public debt become 
due and payable on March 15 1932. From the ‘United 
States Daily” of March 7 we take the following: 

The certificates, which embody the Government quarterly financing 
program, will provide the Treasury with approximately $276,000,000 in 
unobligated money which will be added to tax receipts to enable the Govern- 
ment to meet expenses until the close of the fiscal year on June 30 accord- 
ing to additional information made available at the Treasury. The public 
debt will be increased by that amount and will total approximately $18,- 
400,000,000. 

Expenditures to Be Met. 

From its new funds, its tax receipts and its balance on hand, which will 
amount to about $250,000,000 on March 15, the Treasury will have to 
pay the Government’s running expenses and meet at least three special 
obligations, according to the information furnished. Additional informa- 
tion made available follows: . 

The Treasury has yet to turn over $64,000,000 to the Reconstruction 
Finance Corporation and $62,000,000 to the Federal Land banks under the 
allotment of $150,000,000 to the former and $125,000,000 to the latter. 

Moreover, the Treasury is pledged to purchase $250,000,000 worth of 
Reconstruction Finance Corporation debentures in the near future. These 
expenditures, absorbing $374,000,000 of the new funds and of the balance 
on hand, will leave the Treasury $44,000,000 and its tax collections with 
which to meet running expenses. 


Secretary Mills’ announcement March 6 of the $900,000,- 


000 offering follows: 

The Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal Reserve banks, $900,000,000 or thereabouts, 
Treasury certificates of indebtedness in two series, both dated and bearing 
interest from March 15 1932: one series, TO-1932, being for seven months, 
with interest at the rate of 34%;%, and maturing Oct. 15 1932, and the 
other series, T7M-1933, being for 12 months, with interest at the rate of 
3% %, and maturing March 15 1933. The amount of the offering of 3% % 
seven months’ certificates is $300,000,000, or thereabouts, and the amount 
of the offering of 344% 12 months’ certificates is $600,000,000, or there- 
abouts. 

Applications will be received at the Federal Reserve banks. The 
Treasury will accept in payment for the new certificates of either or both 
series, at par, Treasury certificates of indebtedness of series TM-1932, 
maturing March 15 1932, and subscriptions in payment of which such 
Treasury certificates of indebtedness are tendered will be given preferred 
allotment. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates of series TO-1932 will have one 
interest coupon attached, payable Oct. 15 1932, and the certificates of 
series TM-1933, two interest coupons attached, payable Sept. 15 1932 
and March 15 1933, respectively. 

These certificates will be exempt, both as to principal and interest, from 
all taxation, except estate and inheritance taxes. 

About $624,000,000 of Treasury certificates of indebtedness and about 
$35,000,000 in interest payments on the public debt become due and payable 
on March 15 1932. 








President Hoover Reported as Seeking Names of Banks 
Hoarding Money—New York Bank Said to Be One 
of Principal Offenders. 


Elsewhere we refer to a statement presented on March 9 
to President Hoover by Benjamin Schwartz, Director- 
General of the Institute of Scrap Iron and Steel, in which 
it is alleged that the scrap iron industry has been ‘“‘par- 
ticularly affected by the restrictive credit policies of the 
banks of the country.’’ From the New York ‘Journal of 
Commerce’’ we take the following from Washington March 9: 

Following the conference with President Hoover, Mr. Schwartz said 


that the Chief Executive had been extremely interested in the portion 
of the statement dealing with money hoarding by banks. 


President's Views Given. 


Mr. Hoover, it was said, declared that ‘‘the Government had provided 
ample funds by relief measures which included the creation of the Recon- 
struction Finance Corporation to permit the banks to extend credit to 
small business interest.’’ 

“If the banks were not co-operating in carrying forward the purpose 
for which the program was advocated the President wanted to obtain the 
details,’’ Mr. Schwartz said. ‘‘He sought specific instances were banks 
had failed to give this aid. 


“T intend to send a list of banks to the President. Mr. Hoover indicated 


that he would study the matter and determine the situation.” 
Incidentally it was noted in a Washingion account March 5 
to the New York “‘Times’’ that a report was persistent in 
Washington that President Hoover, in broadcasting the 
opening of the ‘“‘baby bond’’ campaign [on March 6] or 
possibly at some later time, would make it clear to the 
country that not all the hoarders are plain citizens, but that 








they include many banks, among them some of the most 
powerful -in the country. The dispatch from which we 
quote also said: 

This is known to be the opinion of an important element in the Ad- 
ministration personnel. The same report was current in the cloak rooms 
and office buildings of Congress. 

That the banks generally are not taking advantage of the credit and 
other relief measures provided in the Glass-Steagall law, and by the Re- 
construction Finance Corporation, is the opinion of some of the highest 
officials in the Government. It is known that the President himself finds 
it rather difficult to understand the attitude of any bank which, in a time 
of economic distress such as the Nation is no passing throughi fails or 
refuses to avail itself of the credit and safeguarding provisions of the 
Glass-Steagall and Reconstruction Finance Corporation Acts. 

The names of particular institutions on which the Administration places 
the stigma of hoarding are confidentially mentioned daily by Government 
officials. It can be said on the highest authority that a New York bank 
—one of the most powerful in the country—is mentioned as the worst 
offender. The liquid assets of this bank are to-day estimated at 85%. 
When prosperity was at its peak, these liquid assets were 35%, according 
to one official, and at that time this bank “boasted” that such was the 
fact, it was declared. 7 

President Works on Speech. 

One Government spokesman went so far as to declare that the ‘worst 
offenders’ in the hoarding of money were ‘‘the banks and not the ordinary 
citizen.’’ 








Scrap Iron and Steel Institute in Statement to Presi- 
dent Hoover Says Industry Is Affected by Re- 
strictive Credit, Policies of Banks. 

Through its General Director, Benjamin Schwartz, a 
statement was presented on March 19 to President Hoover 
in behalf of the Institute of Scrap Iron and Steel in which 
it was asserted that the scrap iron industry ‘“‘has been 
particularly affected by the restrictive credit policies of the 
banks of the country.’’ The statement handed to President 
Hoover by Mr. Schwartz was given as follows in a Washing- 
ton dispatch March 9 to the New York ‘““Times’”’: 

To the President of the United States: 

We greet you as representatives of the [nstitute of Scrap Iron and Steel, 
assembled in annual convention at Washington. We come here as repre- 
sentatives of an industry which is composed essentially of independent 
units of comparatively small business men. 

We come here to convey, from the scrap iron dealers assembled in annual 
convention from every principal steel centre of the United States, an 
expression of their approval and appreciation of the statesamanship and 
thoroughness of the reconstruction program which your Administration 
has sponsored. We feel that. the program was intended to serve and 
preserve the small business of the United States, which constitutes the 
backbone of our economic structure, and we express the hope that your 
program will quickly accomplish its purpose. 

The scrap iron industry, which supplies a basic raw material for the 
steel industry, has been particularly affected by the restrictive credit 
policies of the banks of the country. The continuation of this banking 
policy, which we sincerely hope will be corrected as the result of your 
reconstruction program, has prevented the collection of valuable raw 
materials which constitute an excellent investment do-day because of the 
fact that they are at the lowest prices in the history of the industry. 

This restrictive credit policy, if continued, will prevent the mainte- 
nance of the employment of hundreds of thousands of men who might 
profitably be employed in the machinery and organization of the scrap 
iron industry for the collection, preparation and distribution of these 
by-products of American industry. 

This restrictive policy, if continued, will create a drain on the iron 
ore reserves of our country, while valuable raw materials are permitted 
to be dumped or to rot away, and will constitute a disservice to the national 
policy of conservation. 

The chief service of the scrap iron industry lies in the field of the con- 
servation of natural reserves. For every ton of scrap iron and steel that 
is collected, properly prepared and re-melted in the steel furnaces of the 
country, approximately five tons of iron ore, coal and other natural re- 
sources are conserved for future generations. 

The use of approximately 40,000,000 tons of scrap in the manufacture 
of stee) in 1929, valued at over $500,000,000 .conserved approximately 
200,000,000 tons of natural resources in one year. 

The significance of this fact to the National welfare is confirmed when 
one considers that iron ore cannot be replaced when once used and that 
the iron ore reserves of the United States are limited. Reliable authorities 
state that the available ore in the Lake Superior district would be exhausted 
in 1960 were it not for the increasing use of scrap. 


750,000,000 Tons in Use. 

It is encouraging to note that there are in use to-day approximately 
750,000,000 tons of iron and steel in the various forms demanded by our 
civilization for our convenience and utility, in the form of automobiles, 
bridges, ships, railroads, sky-scrapers, and a thousand and one uses em- 
ployed for iron and steel. 

This tonnage, to which is added every year an increment of from 40 to 
60 million tons of new steel, constitutes a reserve for the operations of the 
scrap-iron industry and a backlog of raw materials for the steel manufacturer. 

The problem of the future is to study the economic life of each im- 
portant commodity of iron and steel, to systematically plan the efficient 
return to the scrap heap of each commodity as it has outlived ite usefulness 
to perfect the marketing organization and machinery of the scrap iron 
industry, so that there wiil be a continuous flow of economic raw materials 
at all times from the concentration scrap yards to the ultimate consumer— 
the steel mills and foundries of the country. 

We pledge you the continuance of our service to the conservation of 
natural resources. We furthermore pledge that we will undertake a 
program to provide employment for the 200,000 people normally employed 
in the scrap iron and steel industry. 


According to the ‘‘Times,’’ after he left the President's 
room Mr. Schwartz said: 

The President was most interested in that part of my statement about 
hoarding by banks. He said that the Government had provided ample 
funds by relief measures which included the creation of the Reconstruction 


Finance Corporation to permit the banks to extend credit to small business 
interests. : 
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“If the banks were not co-operating in carrying forward the purpose for 
which his program was advocated the President wanted to have all the 
details. He asked for specific instances where banks had failed to give aid.” 


From the same paper we take the following: 


Liquid Assets Increased. 

In addition to available loans from the Reconstruction Finance Cor- 
poration, the banks have the advantage of the liberalized provisions of 
the Federal Reserve law permitting them to rediscount a wide range of 
acceptable assets at the Reserve banks. 

The liquid assets of many banks have been greatly increased since 
the end of the prosperity period in 1929. At that time many banks kept 
less than 5%, with the bulk of their assets in 60 and 90-day commercial 


Paper. 

In the liquidation period a new position has been created. The banks, 
are maintaining a large volume of vault cash. the assets of one New York 
bank having been reported as 85% liquid. While ali of this was not 
actual cash, it was in assets which could be converted into cash on short 
notice 
® The result has been, it is said, that while there is plenty of credit in the 
country, it apparently is not being made available to meet the needs of 
commerce and industry. At this time, with low prices in raw materials, 
experts hoid that an easy availability of credit might be expected to create 
a buyers’ market, in which large consumers would replensih depleted 
stocks. and through their purchasing bring about a return of more nearly 
normal times. 
® As long as the banks continue the restrictive policies, it is contended, 
considerable difficulty will exist in starting the revival. 

& It has even been suggested that the Reconstruction Corporation may not 
grant loans to banks unless it is shown that the advances are to be used 
for constructive purposes. 


Institute Pledges Co-Operation. 

In the institute’s statement it was declared that the banks’ policies 
would prevent the conversion of large amounts of scrap iron into steel; 
would possibly affect the jobs of 200,000 and would lead to inroads on the 
Nation's natura) resources. 

The iostitute praised the President's reconstruction program and pledged 
co-opera.ion . 








Offering of 2% Treasury Certificates in Denominations 
of $50 to $500 Designed to Attract Hoarded Money 
—So-Called “Baby Bonds.” 


Announcement of the offering of an issue of 2% United 
States certificates (first series), put out with a view to 
attracting hoarded money, was made by Secretary of the 
Treasury Mills on March 5. In announcing this offering 
Secretary Mills pointed out that it is not part of the March 
financing program of the Treasury Department, details of 
which were made available on March 6, and reference to 
which appears in another item in this issue of our paper. 
The new 2% Treasury certificates are to be issued only in 
bearer form and in denominations of $50, $100 and $500, 
with two interest coupons attached, payable September 15 
1932 and March 15 1933. The certificates will be dated 
and bear interest from March 15 1932; they will mature 
March 15 1933, but will be redeemable before maturity, at 
the option of the holders, at par and accrued interest on 60 
days’ notice. The certificates will be exempt both as to 
principle and interest, from all taxation, except estate and 
inheritance taxes. The proposed issuance of these so-called 
“baby bonds” was noted in these columns Feb. 27, pages 
1491-1493. The initial offering of these certificates this 
week was featured by radio messages broadcast by Presi- 
dent Hoover, Secretary Mills and others bearing on the 
anti-hoarding campaign. These messages are referred to 
elsewhere in this issue of our paper. Herewith we give the 
statement of Secretary Mills on March 5 announcing the 
offering: 


The Secretary of the Treasury yesterday announced that the Treasury 
offers for subscription, at par and accrued interest, through the Federal 
Reserve banks, United States Treasury certificates, First Series, dated 
March 15 1932, with interest from that date at the rate of 2% per annum, 
maturing March 15 1933, and redeemable before maturity at the option of 
the holders at par and accrued interest, on 60 days’ notice. 

Almost any banking institution will handle subscriptions for these cer- 
tificates or subscriptions may be made through the Federal Reserve banks. 

The Secretary of the Treasury reserves the right to close the offering 
without prior notice. 

The certificates will be issued only in bearer form and in denominations 
of $50, $100 and $500, with two interest coupons attached payable Sept. 15 
1932 and March 15 1933, respectively. 

The principal and interest of the certificates will be payable in United 
States gold coin of the present etandard of value. 

These certificates wil] be exempt, both as to principal and interest, 
from all taxation, except estate and inheritance taxes. 

The offering of these special certificates is not part of the Treasury’s 
March financing program, which wil] be separately announced, but is 
being made in connection with the campaign to put idle money to work, 
which campaign was initiated by the President and is now being conducted 
by the Citizens’ Reconstruction Organization under the direction of Colonel 
Frank Knox, 


The Treasury Department’s circular detailing the offering 
follows: 


UNITED STATES OF AMERICA 

Two per cent. United States Treasury Certificates, First Series, dated and 

bearing interest from March 15 1932, due March 15 1933, redeemable 

ived to maturity, at the option of the holder, on 60 days’ advance 
notice. 

The Secretary of the Treasury offers for subscription, at par and accrued 

interest, through the Federal Reserve banks, 2% one-year United States 

Treasury Certificates, First Series, of an issue of certificates of indebted- 





ness authorized by Section 5 of the Act of Congress approved Sept. 24 1917, 


as amended. 
Description of Certificates. 

The certificates of this series will be dated March 15 1932, and will 
bear interest from that date at the rate of 2% per annum, payable semi- 
annually. The certificates will be payable on March 15 1933, and will be 
redeemable before maturity, at the option of the holders, at par and accrued 
interest, on 60 days’ advance notice by the holders. The principal and 
interest of the certificates will be payable in United States gold coin 
of the present standard of value. 

Bearer certificates will be issued in denominations of $50, $100 and $500, 
with two interest coupons attached payable Sept. 15 1932 and March 15 
1933, respectively. Provision may be made for the interchange of cer- 
tificates of different denominations, without charge by the United States, 
under rules and regulations prescribed by the Secretary of the Treasury. 
The certificates will not be issued in registered form. 

The certificates of this series shall be exempt, both as to principal and 
interest, from all taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

The certificates of this series will be accepted at par, during such time 
and under such rules and regulations as shall be prescribed or approved 
by the Secretary of the Treasury, in payment of income and profits taxes 
payable at the maturity of the certificates. The certificates will be accept- 
able to secure deposits of public moneys, but will not bear the circulation 
privilege. 

Application and Allotment. 

Applications will be received at the Federal Reserve banks, as fiscal agents 
of the United States. Banking institutions generally will handle applica- 
tions for subscribers, but only the Federal Reserve banks are authorized 
to act as official agencies. 

The right is reserved to reject any subscription, in whole or in part, 
and to allot less than the amount of certificates applied for and to close 
the subscriptions at any time without notice; the Secretary of the Treasury 
also reserves the right to make allotment in full upon applications for 
smaller amounts, to make reduced allotments upon, or to reject, applica- 
tions for larger amounts, and to make classified allotments and allotments 
upon a graduated scale; and his action in these respects will be final 
Allotment notices will be sent out promptly upon allotment, and the basis 
of allotment will be publicly announced. 


Payment. 

Payment at par and accrued interest for certificates allotted must be 
made on or before March 15 1982, or on later allotment. If payment is 
made after March 15 1932 it must include accrued interest from that date. 
After allotment and upon payment Federal Reserve banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve bank of its district. 


Redemption Before Maturity. ; 

In order to secure redemption before maturity of certificates issued here- 
under, a demand therefor in writing, describing the certificates by denomi- 
nation, serial] number and aggregate amount, must be made by the holder; 
and the certificates, with unmatured coupons attached, accompanied by 
such demand, must be forwarded or delivered to a Federal] Reserve bank, 
at the holder’s risk and expense. Sixty days after receipt of the certificates 
and demand at a Federal Reserve bank, payment, at par and accrued interest, — 


will be made. 
General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions and to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve banks of the respective districts. 

OGDEN L. MILLS, Secretary of the Treasury. 
Treasury Department, 

Office of the Secretary, March 5 1932. 

Important.—This circular relates only to the 2% Treasury Certificates, 
and should not be confused with the Treasury’s regular March financing, 
announcement of which will be made on or about March 7. 


Department Circular No. 456 (Public Debt). 
To the Investor: ; 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve bank of your district. Your special attention is invited to the 
terms of subscription, allotment, and redemption as stated above. 








Statement by Secretary of Treasury Mills Relative to 
Issuance of 2% Treasury Certificates Incident to 
Anti-Hoarding Campaign. 


The following statement by Secretary of the Treasury 
Ogden L. Mills, on Treasury financing, issued incident to 
the anti-hoarding campaign, is published in the March issue 
of the American Bankers’ Association “Journal” : 


I am pleased to have thie opportunity, through the official organ of the 
American Bankers’ Association, to send a message to the members of that 
Association with respect to the special Treasury certificates which are being 
offered for sale to the public on or about Monday, March 7. 

In connection with the movement initiated by President Hoover for putting 
idle funds to work, the Citizens’ Reconstruction Organization, headed by 
Colonel] Frank Knox of Chicago, is conducting, during the week of March 7, 
a campaign of education. 

Local committees of the Citizens’ Reconstruction Organization, in coun- 
ties, cities and towns throughout the country, are endeavoring to bring 
about a full realization of comnmunity and individua] responsibility and of 
the necessity for co-operation as a matter of enlightened self-interest in 
contrast with individual yielding to blind fear. It is confidently believed 
that, once the unfortunate consequences of the diversion of currency from 
the norma] channels of trade and industry are realized, the response will 
be immediate. An appeal ie being made to all those who may be holders 
of idle funds to re-deposit them in banks or to invest them in some good 
security. 

In order to make available a Government obligation with short maturity 
and in smal] denominations, the Treasury, on or about March 7, is offering 
a specia] Treasury certificate, bearing interest at the rate of 2% per annum. 
The new certificates have a maturity of one year, and are redeemable at 
face value upon 60 days’ notice by the holder. They are issued only in 
coupon form, in denominations of $50, $100 and $500, and have two interest 
coupons attached. 
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The sale of the new certificates is an incidenta] feature of the campaign 
to put idle funds to work, and is not to be understood as being a major 
part of Government financing. That will be handled in the usual course. 
There are no quotas being established for the sale of these certificates. 

From time to time the Treasury has offered securities especially adapted 
to meet the needs of small investors; and making available at this time 
an offering of these speciai Treasury certificates is in line with this policy. 
Any form of investment or expenditure of funds which have been withdrawn 
from circulation meets the objective of the campaign being conducted by 
the Citizens’ Reconstruction Organization; and the success of that cam- 
paign is not to be measured by the volume of sales of the new certificates. 

The work of the Citizens’ Reconstruction Organization in its campaign 
will be facilitated if persons who desire to invest in this form of security 
are able to obtain the new certificates in their own community and without 
delay. To this end the attention of banks has been called to the opportunity 
offered to obtain the certificates for subscribers through the so-called ‘‘War 
Loan Deposit Account” with the Federal Reserve banks. Under the well- 
established War Loan Deposit System, banks may subscribe for Govern- 
ment obligations and pay for them by means of a deposit to the credit of 
the Federal Reserve banks as fiscal agents of the United States. Inasmuch 
as payment by this method is in the form of credit, should funds for the 
purchase of certificates be withdrawn by depositors of the subscribing 
banks, they wil] automatically be replaced by a Government deposit, 
which will remain with the bank until called for by the Treasury. 

Should the certificates be purchased with currency held outside of banks, 
the banks receiving the subscriptions will gain the cash deposited by the 
subscriber, while they may pay for the certificates delivered to the 
subscriber by means of a deposit credit for the account of the Government. 








President Hoover Asks for Further Cuts in Federal 
Expenditures—Reply by Chairman Byrns of House 
Ways and Means Committee. 


In a statement issued March 8 President Hoover declared 
that further economies by Federal bureaus ‘‘must be brought 
about by authorization of Congress, either by reorganiza- 
tion of the Federal machinery or change in the legal require- 
ments as to expenditures by the various services.’’ The 
President noted that the House appropriations Committee 
has reduced the amounts of bills so far reported out by about 
$112,000,000. ‘In order’ he said ‘‘to meet the requirements 
of the Ways and Means Committee that expenditures must 
be reduced by $125,000,000 in order to balance the budget, 
it is necessary that further cuts be made.’’ The President’s 


statement follows: 

The whole of the administrative officials are co-operating with the 
special Economy Committee appointed by the House of Kepresentatives in 
the drive to bring about further drastic economies in Federal expenditures. 

You will recollect that the budget sent to Congress represented reduc- 
tions in expenditures for the next fiscal year of about $65,000,000 below 
the present fiscal year. The House Appropriations Committee has reduced 
the amounts of bills so far reported cut by about $112.000.000. Of this, 
however, between $40,000,000 and $70,000.000 is a deferment until Con- 
gress meets next December, when they will be compelled to meet positive 
obligations by deficiency bills. To this extent, therefore, the reductions 
do not help next year’s expenditures. 

“In order to meet the requirements of the Ways and Means Committee 
that expenditures must be reduced by $125,000,000 in order to balance 
the budget, it is necessary that further cuts be made. 

There is very little room left for reductions by administrative action 
and the House Appropriations Committee has passed upon the major 
supply bills except the Army and Navy. 

Further economies must be brought about by authorization of Congress, 
either by reorganization of the Federal machinery or change in the legal 
requirements as to expenditure by the various services. 

The Director of Veterans’ Affairs has proposed to the special House 
Committee on Economy some changes in the laws relating to pensions 
and other allowances which would produce economies of between $50,000,000 
and $60,000,000 per annum, 

The Postmaster-General is placing before the Committee changes in 
the legal requirements of Post Office expenditures. The Secretary of Agri- 
culture has suggested changes in the law requiring expenditures in the 
Department of Agriculture, and the other departments are engaged in 
preparation of similar drastic recommendations. 

"= lieve the Committee on Economy, through administrative reor- 
pane and such methods as I have mentioned, will be able to find a 

rge area of economy. 

“Nothing is more important than balancing the budget with the least 
increases in taxes. The Federal Government should be in such position 
that it will need issue no securities which increase the public debt after 
the beginning of the next fiscal] year, July 1. 

That is vital to the still further promotion of employment and agri- 
culture. It gives positive assurance to business and industry that the 
Government will keep out of the money market and allow industry and 
agriculture to borrow the moneys required for the conduct of business. 

I cannot over-emphasize the importance of the able non-partisan effort 
being made by the Ways and Means Committee and the Economy Com- 
mittee of the House, whose work are complementary to each other. 

Speaker Garner and Representative Byrns held a con- 
ference before Mr. Byrns issued a reply, said a Washington 
dispatch March 8 to the New York ““Times”’ from which we 
take the following: 

The Speaker said that the head of the Appropriations Committee had fully 
defined the party's position. Mr. Byrne gave out detailed figures to 
support his analysis of the non-recurring items in the Executive budget. 

The President made a statement about Government economy at the 
White House this morning which the Democratic leaders in Congress imme- 
diately attacked as an ‘‘effort to assume credit in advance”’ for any reduc- 
tion in Federal expenditures which the Garner-Byrns committee on economy 
may be able to effect.” . . . 

They were annoyed at what Mr. Hoover said and at his way of saying 
it. There have been many public arguments this session over the Demo- 
cratic charges that the Administration is not co-operating in cutting down 
Government costs. 

But to-day’s rejoinders from the Capitol were sharper than usual. When 
newspaper men handed to the Democratic leaders in Congress the text 
of the President’s statement they were surprised and aggrieved. The 
more they examined its terms the more their choler rose. Their irritation 
was augmented by the contents of telegf&ams received from Democrats 
elsewhere who have been applying themselves to the problem of balancing 








the budget and who have counseled Speaker Garner and Chairman Byrns 
of the House Appropriations Committee to this end. 

One eminent Eastern Democrat was particularly wroth at what he con- 
sidered the implications of Mr. Hoover's statement and called on the 
party leaders here to restate and support their claims to having initiated 
Governmental economies. 

‘Co-operation in Words Only.” 

Mr. Byrns thereupon prepared and issued a statement on the subject, 
and other Democrats supplemented this with tart comment of their own. 

The President began by saying that ‘‘the whole of the administrative 
officials are co-operating with the special economy committee appointed 
by the House of Representatives in the drive to bring about further drastic 
economies in Federal expenditures.”’ 

That was met by a retort from Mr. Byrns to the effcet that the co-oper- 
atien thus far had been in words only, except on the part of General Hines 
of the Veterans’ Bureau. 

The President asserted that the executive budget had been reduced 
$365.000.000 for the next fiscal year over the current one and that, since 
the House’s further reduction of this budget by $112,000,000 included “‘be- 
tween 60 and 70 millions’ in mere deferements of bills until next Decem- 
ber, the actual House cut was that much less. 

Mr. Byrns’s answer was that an analysis of the executive budget re- 
duction of $365,000,000 revealed that over $340,000 .000 of it ‘‘is due to non- 
recurring items.” He said the actual further saving which the House had 
made would, if the Senate sustained it, be nearer $115,000,000 than the 
$40,000,000 or $50,000,000 estimated by the President. 

But Mr. Hoover made some definite suggestions for further savings 
which the Democratic leaders questioned on the ground that he should 
have recommended these in his message instead of ‘‘seeming to approve 
without stating what they are.” . . . 

Byrns’s Reply to President. 

Chairman Byrns’s statement was as follows: 

“The statement of the President relative to his budget estimates and 
co-operation of administrative officials with the special economy com- 
mittee in its effort to effect economies is most surprising. It seems to 
be an effort to assume credit in advance for any economies that the com- 
mittee may be able to bring about as a result of the investigation it is now 
making. 

“It is in line with the message of the President requesting authority to 
make consolidations. This was sent to Congress after the House had 
started its plans to work out consolidations and abolish duplications which 
have existed in the departments during all these years and which spokes- 
men for the President have stated that he knew had existed for ten years. 
Yet for the past three years of his Administration no steps have been taken 
by him to bring about their elimination. 

“He states that the administrative officials are co-operating with the 
committee. It should be said that none of them volunteered their ser- 
vices until they were asked by the committee to file suggestions relative 
to economies that might be effected in their respective departments. 

“Replies have been received from nearly all of them, saying they were 
willing to co-operate, but no suggestions have been forwarded up to this 
time. The statement of the President is encouraging in that it gives assur- 
ance that these suggestions will come forward. 

Hoover Figures Challenged. 

“It is a matter of considerable surprise that the President himself has 
not given the Committee up to this time the benefit of the information he 
was supposed to have had when he forwarded his message to Congress 
nor has he volunteered any assistance to the committee. 

‘*He refers to suggestions of the Director of Veterans’ Affairs, who is 
the only officia! who volunteered assistance, which he states would save 
50 or 60 millions of dollars. This involves certain reductions in payments 
the bureau is now making to certain classes of disabled veterans. 

“Surely the President has had this information for some time and the 
question naturally arises why he did not take the responsibility in his 
message last December of recommending this legislation which he would 
now have the country understand he approves without stating just what it is. 

“He refers, with what appears to be evident pride, to the fact that his 
budget estimates are $365,000,000 below the estimated expenditures for 
the present year. It is to be regretted that he did not analyze this reduc- 
tion, for if he had done so it would have appeared that over $340,000,000 
of that amount is due to non-recurring items in the way of construction 
and other items of work which are being carried on this year but which 
will not be necessary next year. 

‘Neither did he say that the budget failed to submit an estimate for tax 
refunds and that this, according to the Treasury Department, will entail 
a deficit of more than $32,000,000. 

“It is apparent why his estimates did not include this sum. If they had 
done so, then the estimates would have carried an increase over present 
expenditures when non-recurring items are taken into consideration. 

‘‘He speaks of the House reductions in his estimates as being $112,- 
000,000. As a matter of fact they amount to nearly $115,000,000 with 
several bills not yet reported. If the Senate does not add to these items, 
this represents an actual saving for the year 1933 under what the Presi- 
dent asked Congress to appropriate. 

Message to Committee Invited. 

“The President seeks to avoid the effect of this by saying that between 
60 and 70 millions of this amount represents a deferment until the next 
Congress. He is in error as to this. If he had consulted those who appeared 
before the Appropriations Committee, he would have been told that these 
inimense reductions were made on the statement that they believed they 
would be able to get through the year 1933 on the amount allowed by the 
Appropriations Committee. 

“The President has his opportunity if he wishes to help the Economy 
Committee in its effort to reduce expenditures, and that is by sending to 
it his recommendations as to what economies can be effected and saying 
what he had in mind when he sent his message to Congress. 

**His failure in this respect is significant when it is compared with the 
action of President Harding, who voluntarily sent to the Reorganization 
Commission under his administration a carefully prepared plan showing 
where, in his opinion, consolidations could be effected with resultant 
savings to the government. The committee invites his co-operation. Up 
to this time it has received no word or communication from him that he 
proposes to extend it except through the public press.”’ 

Non-Recurring Items Listed. 

The non-recurring items, amounting to about $340,000,000, were sched- 

uled by Mr. Byrns as follows: 


Farm Board revolving fund_$100.000,000 | Reads-__-......-.---..--- = 19,000,000 
Pare eG: DO. Gicccccncie 4,000 000 | Legislative bill__.........- 5,375,000 
National Park lands_-.-__--- 1,000,000 | U. S. Supreme Court bidg.. 1,375,000 
U. 8. Shipping Board \cop- Navy construction -..-- .- 9.000 000 
struction loan) -......-.- 35,000,000 | Censtruction Interior Dept. 10,000,000 

Dec. in post office deficiency 40,000,000 | Census Bureau & Commerce 
36,000, Dept. construction. --.-_.. 49,000,000 


War Dept. construction... . 
Drouth relief 


EE 
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House cuts in the Executive budget were listed by Mr. Byrns as follows: 


Dept. of Agrtculture— Treasury and — “mato 104.000.900 
Apprepriation, 1932_.....- $235,664,694 | APPropriation, 1932 - - - - - 1,104,586. 
Estimate, 1933.._...___._ 186.243.405| Estimate, 1933_........- 1,082,575,905 

. = a 

Decrease..........---.- $49,421,289) rer coedent Offices —. 

Apprcpriation, 1932... $1,306 196,777 

Intertor Dept.— Estimate, 1933.-.......- 1,041,395,041 
Appropriation, 1932_.....- 69,342,606] pDecrease....___.___ 1 
Estimate, 1933___......- 56.705.352| tone reduct'a in 1688 eat ——— 

Se dk: nn ae appro- 

Decrease__..-....-....- $12,637,254] priations._..-_..._._- $358,088,831 

Tot. reduct’n bills (incl. 
first cy) under 

State, Justice & Com., Labor— estimates._____ 114,579,052 
Appropriation, 1932_...._- $129.001.704| Tot. reduct’n carried 
Estimate, 1923 ........... 129,784,136; bills under approp‘ns for 

a 1932. exci. of first defi- 
I, © os inticesnisitsitinipccbiin $9.217,567| ciency bill..-......... 458,496 ,764 





Answering Representative Byrns’ statement that the Pres- 
ident had communicated with the Economy Committee 
only through the press and had submitted no definite pro- 
posals, a White House statement on March 9 said that the 
President had instructed ‘‘all officials of the Government 
to co-operate in full with the committee’ immediately 
after its appointment. The White House statement follows: 


Congressman Byrns seems tv be under some misimpression. The Presi- 
dent, in view of the 20 years of failure of every effort by Congress to elimi- 
nate overlapping and useless functions in the Federal Government for 
purposes of economy, asked, in a message on February 17, that authority 
should be given to him to execute definite projects of reorganization and 
economy, subject to the opportunity of the Congress to express its views 
upon each action. He stated that such reorganization and reduction by 
the Executive should be undertaken gradually as the result of study and 
experience gained as the process proceeded. 

The House recognized the importance of the matter, but felt that it 
should be again undertaken directly by the Congress instead of by the 
President. They set up the Economy Committee for this purpose. The 
President has been glad that this Committee should undertake this great 
task. He at once instructed ail officials of the Government to co-operate 
in full with the Committee, freely submitting their individual views adn 
every possible suggestion to the Committee for its consideration, just as 
they would have been called upon by the President to do had his proposai 
been accepted by the House. 

Some of thee reports or suggestions by departmental heads have already 
been completed and laid before the Committee. Others are in progress. 
Each administrative officer has nis own personal views in these matters. 

The President has confidence that every avenue of saving will be laid 
before the Committee and that the Committee will exhaustively examine 
the advisability of any such suggestion. 

The President's desire is for action at this session of Congress, and he will 
give most sympathetic consideration to any legislation which is sent to him 
which brings abour real economy and is consonant with the preservation of 
the efficiency and necessary functions of the Government. What the 
country wants and needs is real results. 








Prohibition Repeal Urged in Senate Resolution Offered 
by Senator Lewis Ordered to Lie on Table. 


A resolution (S. Res. 183) to place the Senate on record 
for repeal of the Eighteenth Amendment or modification to 
permit control of liquor by States was introduced in the 
Senate, March 8, by Senator Lewis (Dem.), of Lllinois. 
The resolution, was ordered to lie on the table said the 
“United States Daily’’ of March 9 which gives its text as 


follows: 

Resolved, that it is the sense ef the Senate that: 

1. The amendment to the Constitution of the United States, designated 
as the Eighteenth Amendment, be repealed or modified to the extent neces- 
sary to allow complete control by the States of the manufacture, distribu- 
tion and transportation of spirituous beverages, and authorize the States 
by proper legislation to provide the content and qualifications of the bever- 
ages and any limitations of sale and distribution as will make and establish 
such form of temperance of commerce in connection with spirituous liquors 
in beverages containing alcohol as each State shall decide and elect to adopt 
as the policy of that State; 

2. The repeal, qualification or limitation of the Eighteenth Amendment 
shall provide for the States the privilege of transmitting to each local 
government of the State, to-wit: cities or counties, such authority of police 
control or privilege of levying and collecting revenue from the disposition 
in commerce of spirituous liquors in such manner as the State shall provide 
by law through its Leglislature. 

3. It is hereby reserved that the State shall have the right by State 
referendum or public vote in each local government within the State to 
authorize the disposition of the spirituous liquor by the local governments 
within the State, such as city or county, as the law of the State shall provide, 
together with privilege of the local governments to license and collect 
revenue from such licensing as the State may provide. 








Senate Sub-Committee Holds Election of Senator Bank- 
head of Alabama Void—Election Contested by J. T. 
Heflin. 


The contest against the election of Senator John H. Bank- 
head, Alabama Democrat, culminated on March 4 in a recom- 
mendation from a Senate Elections Subcommittee that his 
seat be vacated. Associated Press accounts from Washing- 


ton on March 4 added: 

Voting along strictly party lines, the contest subcommittee adopted a 
report drafted by Chairman Daniel O. Hastings, Republican, of Delaware, 
that widespread violation of election laws made the election fraudulent, 
and that Bankhead’s nomination was invalid because of an illegal primary. 

The subcommittee’s action completed a year’s investigation of the 
contest brought against Bankhead’s electigm by his predecessor, J. Thomas 
Heflin. Heflin ran against Bankhead a8& “Jeffersonian Democrat” and 
was defeated by about 50,000 votes. Hie fad been barred from the Demo- 
crat primary because of his opposition in 1928 to the Democratic Presidential 
candidate, Alfred E. Smith. 


Adoption of the Committee’s report by the Senate would not seat Heflin}: 
but would leave the seat vacant to be filled by appointment. 








New Federal Tax Bill Completed in Committee and 
Introduced in House—Provides for Additional 
Revenue of $1,096,000,000—Sales Impost of 244%— 
Higher Income, Corporation and Estate Taxes 
Carried in Bill. 


The drafting of the new Federal taxation bill was com- 
pleted on March 5 by the House Ways and Means Com- 
mittee, and on Monday March 7 the bill was introduced in 
the House by Representative Crisp, Acting Chairman of the 
Committee. In the Washington account March 7 to the 
New York “Herald Tribune’’ it was stated that the bill was 
referred immediately back to the Committee, which met 
promptly and agreed unanimously to report it back to the 
House with a recommendation for its passage without delay. 
The Committee’s report was formally presented to the House 
on March 9, and consideration of the bill in the House was 
brought under way on March 10. 

A balanced budget with a surplus of $5,000,000 in the 
Treasury by the end of the fiscal year 1933 would be made 
possible by the enactment of the new bill, Representative 
Crisp was reported as stating orally, according to the ‘‘United 
States Daily’’ of March 5, from which we also quote the 
following: 


The bill itself will provide for the raising of an additional $1,096,000,000 
of-revenue during the next fiscal year, and with $125,000.000 which is 
expected to be saved in Federal expenditures and $25,000,000 to be saved 
by proposed increases to be made in postal rates, the Treasury’s estimated 
deficit of $1,241,000,000 will be more than covered, he explained. 

The $1,096,000,000 additional revenue is expected to be raised by the 
following new and increased rates of the bill: 


(1) A manufacturers’ sales tax at a 2.25% rate__...__.__.- $595,000,000 
(2) Increased income and surtax rates._..........---.--- 112,000,000 
(3) Increased corporation tax rate...........--.-.-.---- 21,000,000 
(4) Doubling of estate tax and imposition of a gift tax__.... 35,000,000 
(5) Lowering the price on which an admission tax is to be 

iii oe a tie ta ee eh eek ls inden: sas idlaimin es able 90,000,000 
(6) Increase in stock transfer tax.............-..------ 28,000,000 
Cr) SEG LAs oa ouSouemias Woe bans caeinnecksnace 75,000,000 
(8) Telephone, telegraph and radio message tax______---- 35,000,000 
(9) Tax on imported oil of 1 cent pergallon____._...____. 5,000,000 
(10) Changes in administrative features to ‘‘plug up” loop- 

holes in the present revenue statute__................---- 100,000,000 


Mr. Crisp asserted that the estimated yield which the Committee has 
placed on each of these items is “‘very, very conservative,”’ and that it 
is probable that in nearly each instance the actual yield will be greater than 
figures given. " 

Approved by Treasury. 

In a statement issued on March 5, following the Committee’s agreement 
on the bill, the Secretary of the Treasury, Ogden L. Mills, anticipates 
that ‘‘the Committee proposes to cover the deficit by raising approximately 
$1.120,000,000 of new revenue and by reducing expenditures by $125,000- 
000." Although the bil! differs in many ways from the recommendations 
submitted by the Department, he stated, it has the approval of the Treasury. 

“The budget of the fiscal year 1933 can now be balanced in the sense 
that there will be no further increases in the public debt after June 30, 
next,’’ Mr. Mills asserted. 

Although Mr. Crisp stated that he would introduce the bill on March 7, 
he explained that it would be a few days later before the measure would 
be reported, as he desires to write a report that will ‘‘explain in every 
detail’’ each section, and make clear the reason for the action of the Com- 
mittee regarding each item. Just when the House will begin consideration 
of the measure has not been definitely decided. 

Mr. Crisp said that he thought it ‘‘only fair’’ to state that Representative 
Cullen (Dem.)¢ of New York City, had offered an amendment to the bill 
shortly before the Committee agreed upon the measure which would have 
legalized beer and have placed a tax on the beverage of $5 a barrel, ex- 
plaining that such a tax would have yielded approximately $300,000.000. 
The proposal was rejected, however, by a large majority, the Acting 
Chairman explained. 

Although the excise, manufacturers’ sales and special excise tax pro- 
visions of the new bill will expire on June 30 1934, Mr. Crisp explained 
that the new income, corporation, estate and gift rates will remain in 
effeet until repealed or otherwise changed. None of the new or additional 
tax rates of the bill will be retroactive, the Committee agreed, 


Sales Tar on Wholesale Price. 

The manufacturers’ sales tax. under which practically al] manufactured 
articles except the necessities of life would be taxed at a 2.25% rate, would 
go into effect 30 days after the enactment of the bill. The tax would be 
collected from the manufacturer at the wholesale price, and under the pro- 
visions of the bill the manufacturers would have 30 days after the effective 
date of the tax to pay their first month's tax. 

Where a special excise tax is being paid on any commodity under existing 
law, it was explained. the manufacturers’ sales tax wil] not apply. 

Broad authority is given to the Treasury Department to work out a 
method of administering this tax, but a licensing system has been provided 
in the bill under which al! manufacturers doing a business of $20,000 or 
more a year shall be licensed and bonded. Approximately 140.000 manu- 
facturers throughout the country are to be licensed under this provision, it 
is estimated. The Treasury. in administering the manufacturers’ sales 
tax, must let the manufacturer know in advance what the tax on a specific 
article is to be, so that the manufacturer will have that informatio. before 
him. The bill provides that where contracts have been made before March 1 
1932, by manufacturers to deliver goods in the future, the purchaser is 
required to pay the tax. 

The manufacturers’ sales tax will affect imports to the extent that a duty 
of 2.25% above the regular tariff is to be required on all finished goods 
which are imported. 

Exemptions from Sales Taz. 

Mr. Crisp said that items selected for exemption from the manufacturers’ 

sales tax take up less than two pages of the bill. The exemptions include; 





Farm products and garden products produced in the United States; fer- 
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tilizers and ingredients of fertilizers; garden and field seed; meat, fish, 
shelled fsb and poultry (fresh. dried, salted or in brine); bacon and ham, 
not cooked or sealed in air-tight containers; salt, butter, oleomargerine and 
other butter substitutes: cheese, milk or cream in any form; eggs in the 
shell: bread, flour or meal, made of grain or semolina; sugar, tea, coffee; 
tebacco and tobacco products already taxed; water not conserved in trans- 
portanle containers; newspapers, magazines and other periodicals; books for 
the blind; textbooks for public and private schools; bibles, rosaries. chap- 
Jets, and practically al other articles of religious devotion or used ex- 
clusively in connection #ith churches. 

With the increasing of income and surtax rates, under the new bill, the 
exemptions are lowered. A single person will be required to pay a tax on 
all income over $1,000 instead of $1.500 as at present, while the exemption 
in the new bill for a married person will be $2,500 instead of $3,500 as at 
present. 

New Income Taz Rates. 


The rate on the first $4,000 will be increased from 14 to 2%; from $4,000 |. 


to $8.000. increased from 3 to 4%, and from $8,000 to $10,000, increased 
from § to6%. ‘The surtax rates begin with incomes of $10.000 or over, a 
1% surtax applicable to incomes of $10.000 to $12.000; 2% on incomes from 
$12,000 to $14,000: 3% on incomes from $14.000 to $16,000. graduating 
up to 40% on incomes of $100.000 or over. The surtax isi) additio to the 
individual income tax. The earned income base would be lowered from 
$20,000 to $12.000. 

The credit for earned income would be deductible from gross income at 
the rate of 12% % instead of 25% from the net tax as now computed. 
| ‘The corporation tax rate is increased from 12 to 13%. Under the present 
law a corporation with a net income up to $25.000 is exempted to the extent 
of $3.000. Under the new bill no corporation with a net income of over 
$10.000 will be allowed ap exemption, but those with a net income of less 
than $10,000 will be allowed an exemption of $2,000. 

Estate Taz to Be Doubtied. 

The estate tax is to be doubled under the new bill. Mr. Crisp stated that 
the increase is to be classified as a ‘‘super-tax,’’ and aij] of the increased 
revenue derived under this title will go to the Federa) Treasury Under 
existing law, 80% of the estate tax collected goes w the States. Under the 
new bill the States will continue to get their proportionate share of this tax 
as if no change had been made, but the States will receive no benefit from 
the doubling of this rate. : 

The bill would make the maximum estate tax 40% on estates in excess 
of $10,000,000. The new bill, however, allows for shrinkage in the value 
of estates during periods of depression by allowing them to be valued 18 
months after death. 

In order to prevent evasion of the estate tax, as is done under the present 
law, according to Mr. Crisp, a gift tax has been incorporated in the bill 
80 as to provide that all property or money inherited, exceeding $50,000, 
whether given in contemplation of death or not, is subject to a tax gradu- 
ated from 14% on $50,000 to 30% on $10,000,000 or above. The gift 
tax is described as a ‘‘mother tax” to the estate tax by Mr. Crisp. 


Admissions Taz Broadened. 

An admissions tax of 10% on all admission charges of 25 cents and over 
is to be assessed. The admissions tax under existing law is only applicable 
to admission charges of $3 or above. 

Provision is made for increasing the tax on the transfer of stocks from the 
present 2 cents a share rate to 4 cents a share. This tax will not apply 
to bonds, but will be invoked in the case of loans of stock used for short 
selling, which transaction is not taxable under the existing statutes. 

Under the special] excise provisions placed in the new bill, a tax of 4 cents 
@ gallon is to be placed on lubricating oil, which is not taxed now. This 
is estimated to yield a revenue of $25,000,000. Other special excise levies 
to become effective under the new bill are a tax of 35 cents per gallon on 
malt syrup, a 40% ad valorem tax on grape concentrates, and a tax of 5 
cents a gallon on wort, which is used in the making of ‘‘home brew.’’ These 
latter three items are estimated to yield $50,000,000. Excise taxes will 
become effective 15 days after enactment of the bill. 

Telephone, telegraph and radio messages costing from 31 to 49 cents 
will be taxed at the rate of 5 cents, while messages costing more than 50 
cents will be taxed 10 cents. Wires used by newspapers would be ex- 
empted from this title. 

A duty of 1 cent is to be placed on all imported gasoline, gasoline oil, fuel 
oil and crude oil. The Treasury estimates a yield of $5.000,000 from this 
source, according to Mr. Crisp, who said that during the hearings witnesses 
representing domestic oil interests claimed that such a tax would provide 
additional revenue to the extent of $40,000,000. 


Estimates of Increased Revenue. ° 

The changes in the administrative features of the existing statutes which 
are to be incorporated in the new bill include provisions to restrict amounts 
deductible from corporations on account of taxes paid to foreign govern- 
ments on investments abroad, and to restrict stock and bond losses deduct- 
ible from gross income to actual gains made in similar transactions in the 
same taxable year. 

Although an “‘ultra-conservative”’ estimate of the additional revenue 
which these changes will produce is $100.000.000, it has been estimated 
reasonably by others that they will produce about $180,000,000, Mr. 
Crisp stated. 

Regarding the Committee’s consideration of the amount which will be 
saved by reductions in Federa) expenditures, Mr. Crisp said that appropria- 
tion bills which already have passed the House have cut those expenditures 
by $114,000,000, and that it is expected that with those yet to come. a total 
saving of $125.000.000 is reasonable to expect. What the Senate may do 
to these appropriation bills in the way of amending them could not be taken 
in consideration by the Ways and Means Committee in making its estimates 
regarding the balancing of the budget. he said. 

The Committee figured on a reduction of the postal deficit of $25,000,000. 
Mr. Crisp said, on the basis of statements of the Chairman of the House 
Committee on Post Offices and Post Roads, Representative Mead (Dem.) 
of Buffalo, N. Y., to the effect that the latter's Committee has approved 
measures designed to increase certain postal rates which should reduce the 
posta] deficit by that amount. 

Emphasizing the fact that the estimates of additional yield of the various 
new and increased tax rates will bring, Mr. Crisp stated that the Com- 
mittee is of the opinion that there will be at least somewhat of a pick-up 
in genera) business and more normal economic conditions, and that if 
conditions change for the better during the coming months the bill will be 
even more productive of revenue. 

Arthur A. Ballantine. Under-Secretary of the Treasury, stated orally 
that the estimates which his Department had submitted to the Committee 
on the items of the new bill and which the Committee used are ‘‘based on a 
reasonable view of what business may be expected to be during the period, 
as the Treasury sees it."’ 


Agreement by the House Committee on the 244% sales 
tax was noted in our issue of March 5, page 1694. 








Main Features of New Federal Tax Bill Introduced in 
House. 


The outstanding features of the new Federal tax bill 
introduced in the House on March 8 were indicated as follows 
in the New York “Journal of Commerce’’ of March 7: 


1. A 2%% sales tax on all manufactured products other than basic 
foods, school text books and religious articles, and upon al] imports. weer 
Ports, purchases municipal Governments and articles subject to 
oak excise Ath are also exempt. Manufacturers doing a $20,000 
gross are exempt. 

2. Normal taxes are increased from 14%4%, 8% and 5% to 2%, 4% 
and 6% respectively, and exemptions reduced from $3,500 and $1,500 
to $2,500 and $1,000 for married and single taxpayers, respectively. 

8. Individual earned income allowance reduced from $30,000 to a $12,000 
maximum and method of accounting changed. 

4. A maximum surtax of 40% has been provided affecting incomes in 
excess of $100,000. 

5. The corporation tax is made 13%, with an exemption of $2,000 in 
the case of those doing a business of $10,000 or less. 

6. Estate tax rates are doubled with the addition of a “‘supertax.” 

7. A gift tax is provided with a maximum rate of 30%. 

8. Special excise taxes on telegraph, telephone, cable and radio messages. 

9. Special excise tax on lubricating oils of 4c. a gallon. 

10. Tax of Ic. a gallon on imported gasoline, gas, oil, fuel and crude oil, 

11. Stock transfer fees increased from 2c. to 4c. a share. This also, 
applies to stocks loaned for covering short sales. 

12. Amusement taxes increased to 10% on admissions over 25c. 

13. Excise taxes on malt syrups of 35c. a gallon, on grape concentrates 
of 40% and on “‘wort”’ of 5c. a gallon. 








Comparison of Old and New Federal Income Tax 
Rates. 

A Washington dispatch March 5 to the New York 
“‘Times’’ contained the following: 





Na Present New Na New 
Ba. Income— Bul, 
ee. el $486.00 
------| 20,007.. 786.00 

00] 25.000_. 1,086 .00 

22.00} 50.000... 2,586.00 

42 00} 100.000_........ 3,586.00 

204.00 | 500,000_....... 29,586 .00 

The following table shows the norma) tax against a single individual 

with no dependents under the present law and what he would pay under 
the new bill: 

Na Present New Na Present New 
Income— Rate, Bul. I § Bul. 
eindienwd <ieknee’ Se $15.000_........ 55.00 $600.00 
| RRO $7.50 $20.00} 20.000_........ 705.00 900 .00 
ib nieetydiintiianin 22.50 40 00} 25.000 ........ 955 00 1,200.00 
Na soiniesins ccshiislivia 37.50 60.00; 50.000_........ 2.205.00 2,700.00 
Di ictomandae 52.00 80 00} 100.000_........ 4,705.00 5.700.00 
PR biadassos 205.00 $00.00 | 600,000_....... -24,705.00 29.700.0 


year 1931. 
be filed on March 15, therefore. need pay no attention to the rates pro- 
posed in the bill. They will be applicable only to incomes received in 
the calendar year 1932 and thereafter. 

The following table shows the normal rates on incomes of individuals 
under the present law and under the new bill: 





Present New 
Law. Bu, 
First $4,000........ --1K%% 2% 
Lf aS eee. 3% $2 


Under the present law the exemptions for individuals are $1,500 for 
single persons and $3,500 for married persons. Under the new bill the 
exemptions would be $1.000 and $2.500 respectively. Both the present 
law and the new bill provide for an additional exemption of $400 for 
dependents. 

Income surtax rates under the new bill are: 











Na Income— Na Income— 

10,000 to 12,000 50 000 to 52,000 
12,000 to 14,000 52.000 to 
14,000 to 16,000 54.090 to 
16.000 o 18, 56.000 to 
18,000 to 20, 58.000 to 

0,000 to :2 60.000 to 
22.000 to :4. 62 000 to 
24.000 to 26, 64.000 o 
26.000 to 28,000 66 00 to 
28.000 to 30.000 68.000 to 
30.000 to 32,000 70.000 to 
32.000 to 34,000 72.000 to 
34.000 to 36.000 74.000 to 
36.000 to 38.000. 76 000 to 
38.000 to 40.000 78.000 to 
40.000 to 42,000 80.090 to 
42.000 to 44,000 85,000 to 
44.000 to 46,000 90.000 to 
46.000 to 48.000 95.000 to 
48,000 to 50,000............-... 20% Above 100, 








Secretary of Treasury Mills Says New Tax Measure 
of House Committee Will Have Treasury Depart- 
ment’s Support. 


A statement as follows regarding thé new tax measure 
from the House Ways and Means Committee was issued as 
follows on March 5 by Secretary of the Treasury Mills: 


The proposals for raising additional revenue adopted by the Ways and 
Means Committee should assure the attainment of the Treasury’s main 
objective. The budget of the fiscal year 1933 can now be balanced in 
the sense that there will be no further increase in the public debt after 
June 30 next. 

According to our latest estimates, the indicated deficit in the fiscal 
year 1933, exclusive of statutory debt retirement, amounts to approxi- 
mately $1.240.000.000. The Committee proposes to cover the deficit 
by raising approximately $1.120,000,000 of new revenue and by reducing 
expenditures by $125,000,000. 
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Although differing in many respects from the recommendations sub- 
mitted by us, the Committee’s program has the approval of the Treasury 
Department and will receive its hearty support. 

I desire to emphasize, however, that even after the Committee's coura- 
geous and determined action in providing additional revenue, a balanced 
budget is still dependent, not only on successful resistance to all increases 
in expenditures, but in an actual reduction of $125.000,000, which the 
Committee indicates in its opinion is possible of attainment. I agree with 
the judgment of the Committee. 








Income Taxes Payable by Residents of New York 
State for 1931, 1932 and 1933 Under New State 
and Federal Bills. 


The following is taken from the New York ‘‘Times’’ of 
March 8: 


Federal.—The new revenue bill introduced yesterday in the House of 
Representatives proposes to increase from 14 to 2% the tax on the first 
$4,000 of net income; from 3 to 4% the tax on the second $4,000, and 
from 5 to 6% othe tax on the remainder. 

Exemptions are lowered to the levels recommended in the original 
Treasury program. Married men would be exempted up to $2.500 and 
single persons with no dependents up to $1,000. instead of $3,500 and 
$1,500 respectively as in existing law. 

New surtaxes are proposed which would be applicable to all net incomes 
above $10,000, with a graduated rate begeinning at 1% on incomes between 
$10.000 and $12,000 and increasing gradually to 40% on incomes of more 
than $100,000. 

The new taxes would not be retroactive but would apply to income 
earned during the present calendar year and would be paid in 1933. 

State.—The New York State Legislature has approved and Govenor 
Roosevelt has signed measures increasing from 1 to 2% the tax on the 
first $10,000 of net income; from 2 to 4% the tax on the next $40,000, 
and from 3 to 6% the tax on the remainder. ' 

Exemptions remain unchanged. A single person may claim an exemption 
of $2,500 and heads of family an exemption of $4.000. 

Unlike the proposed Federal laws, the new State laws are retroactive. 
Increased rates must be paid this year on income earned in 1931. It is 
also provided that the higher rates will apply to income earned this year 
on which taxes will be paid in 1933. 

The following table shows the Federa) and State taxes paid last year 
by a married person with one dependent and the taxes to be paid this year 
— next, provided the new Federal measure is adopted in its present 
‘orm: 

























































































Paid tn 1931. To Be Paid tn 1932. 

Total. Federal. State. Total. 
$1.13) $1.13) --..-- $1.13 
18. 12.38 $12.00 24.38 
148. 92. 112. 240.25 
18. 706. 424.00} 1,130.25 
1,510.7 1,198.7, 624.00} 1,822.75 
5,385.7 4.573.75| 1.62400; 6,197.75 
18.021.75} 15.753.75| 4.536. 20.289.75 
130.021.751115,753.75' 28.536 .00'144,289.75 

Patd tn 1933. 

State. Total. 
ccecce $1.50 
eocere 16.50 
$12 43.50 
112. 265.00 
224. 679.75 
424. 1,293.50 
624° 2,209.75 
1,624. 7.173,50 
4,536 - 26.565 .50 
199,029 28,536 00'227,565.50 














Provisions of New Tax Bill Governing Manufacturers’ 
Excise (or Sales) Tax of 24%. 


Because of the importance of the new sales tax of 244% 
imposed in the tax bill introduced in the House on March 7, 
we are giving herewith the provisions in the bill governing 
the imposition of this tax: 

TITLE IV—MANUFACTURERS’ EXCISE TAX. 
Sec. 601i—Imposition of Tax. 

(a) In addition to any other tax or duty imposed by law, there shall be 
imposed a tax of 2 % of the sale price (except as provided in subsection (d) 
on the sale of every article sold in the United States by the manufacturer or 
producer thereof, if licensed or required to be licensed under this title, 
except in the case of— 

(1) sales by a licensed manufacturer to another licensed manufacturer 
of articles for further manufacture; 

(2) sales by a licensed manufacturer to a registered dealer of articles 
for further manufacture to be resold to a licensed manufacturer; 

(3) sales by a licensed manufacturer to any person of articles for further 
manufacture to be resold to a licensed manufacturer. but only if such 
articles are delivered by the first licensed manufacturer to the second licensed 
manufacturer; 

(4) sales for exportation; 

(5) sales to a State or political subdivision thereof, or any agency thereof, 
of articles for use solely in the exercise of a governmental!) function; or 

(6) sales of articles hereinafter specifically exempted. 

(b) In addition to any other tax or duty imposed by law, there shall be 
imposed a tax of 244% ad valorem (except as provided in subsection (d) 
on every article imported into the United States, unless— 

(1) the consignee (within the meaning of the Tariff Act of 1930) is a 
licensed manufacturer (or his agent) and the article is an article for further 
manufacture, or 

(2) the consignee (within the meaning of such Act) is a registered dealer 
(or his agent) and the article is an article for further manufacture to be 
resold to a licensed manufacturer; 

(3) the article is imported by a State or political subdivision thereof, 
or any agency thereof, for use solely in the exercise of a governmental 
function; or 


(4) the article is specifically hereinafter exempted. — 

(c) The tax imposed under subsection (b) shall be levied, assessed, 
collected, and paid in the same manner as a duty imposed by the Tariff 
Act of 1930, and shall be treated for the purposes of all provisions of law 
relating to the customs revenue as a duty imposed by such Act, except that— 

(1) the value on which such tax shall be based shall be the dutiable value 
(under section 503 of such Act) of the article, plus the customs duties, if 
any, imposed thereon under any provision of law; 

(2) for the purposes ef section 489 of such Act (relating to additional 
duties in certain cases of undervaluation) such tax shall not be considered 
an ad valorem rate of duty or a duty based upon or regulated in any manner 
by the value of the article; 

(3) such tax shal] not be imposed upon any article imported prior to the 
date on which this title takes effect; 


(4) no drawback of such tax (except tax paid upon the importation of 
an article described in subsection (d) (4) ) shall be allowed under sec- 
tion 313(a), (b), or (f) of the Tariff Act of 1930 or any provision of law 
allowing a drawback of customs duties on articles manufactured or produced 
with the use of duty-paid materials; 

(5) such tax shall be imposed in full notwithstanding any provision of 
law or treaty granting exemption from or reduction of duties to products 
of any possession of the United States or of any country; and 

(6) when he deems such action to be in the interest of the revenue, the 
Secretary may direct that such tax with respect to any class of articles 
designated by him shall be levied, assessed, collected, and paid in the same 
manner and subject to the same provisions ef law as the tax imposed by 
subsection (a). 

(d) In the case of the following articles, the tax imposed by this title shall 
be at the following rates: 

(1) Lubricating oils, of the grades designated (at the time of the enact~ 
ment of this Act) by Society of Automotive Engineers viscosity numbers 
20 to 70, inclusive, 4 cents a gallon; 

(2) brewer’s wort, liquid malt, malt syrup, and malt extract, fluid, solid 
or condensed, if containing less than 15% of solids by weight, 5 cents a 
gallon; if containing 15% or more of solids by weight, 35 cents a gallon; 

(3) grape syrup, grape concentrate, and evaporated grape juice, if con- 
taining more than 35% of sugars by weight, 40% of the basis on which 
the tax is computed under subsection (a) or (b) of this section or section 
603, as the case may be; 

(4) crude petroleum, fuel oil derived from petroleum, gas oil derived 
from petroleum, and gasoline, imported into the United States, 1 cent a 
gallon: but no article described in this paragraph shal) be exempted upon 
importation from tax under this title as an article for further manufacture, 
and no credit or refund of tax imposed upon the importation of any article 
described in this paragraph shall be allowed under section 605 (a). 

(e) Exemption under this section of sales or importations shall be allowed 
or granted only upen compliance with the regulations. 

Sec. 602—Exempt Articles. 

No tax under this title shall be imposed on the sale or importation of 
the following articles: 

(1) Farm or garden products produced in the United States; 

(2) fertilizers and such grades of articles as are used chiefly for fertilizers, 
or chiefly as ingredients in the manufacture of fertilizers; 

(3) garden or field seeds; 

(4) bran and shorts and feeds for animals or fowls; 

(5) meat, fish (including shellfish), and poultry, fresh, dried, frozen, 
chilled, salted, or in brine: 

(6) bacon, hams, pig shoulders, and pig jowls, not cooked or packed in 
air-tight containers; 

(7) butter, oleomargarine, and other substitutes for butter; 

(8) cheese; 

(9) milk and cream, in any form; 

(10) eggs in the shell; 

(11) bread; 

(12) flour and meal made of grain, and semolina; 

(13) sugar; 

(14) tea; 

(15) coffee; 

(16) salt; 

(17) any article with respect to which an internal-revenue tax is imposed 
under existing law; 

(18) water not in closed containers; 

(19) newspapers, magazines, and other periodicals; 

(20) books, pamphlets, and music, in raised print, used exclusively by 
or for the blind; 

(21) textbooks for use in private or public schools or other institutions of 

ng; 

(22) Bibles, comprising the books of the Old or New Testament, or both; 

(23) rosaries, chaplets, medals, and similar articles of religious devotion; 
hymn books, prayer books, and manuals of religious devotion; books of 
religious reading, thought, or action;.books of religious statistics; and 

(24) altars, pulpits, communion tables, baptismal fonts. and shrines; 
parts thereof; religious statuary and pictures; collection envelopes, plates, 
and baskets; stationery and record books; cassocks, banners, and articles 
of regalia worn on the person or carried in the hand; tapers, lights, and 
candles; sanctuary oil; all the foregoing when manufactured exclusively 
for use in houses of worship. 

Sec. 603—Tax on Sales by Registered Dealers. 

(a) There shall be imposed on the sale or other disposition by a regis- 
tered dealer of any article sold to or imported by him free of tax by virtue 
of his registration, if not sold to a licensed manufacturer as an article for 
further manufacture, a tax of 2% of the price (subject to the provisions 
of section 604 (a) at which such article was sold to such registered dealer, 
plus, in the case of an imported article, the amount of customs duties 
imposed thereon under any provision of law, if not included in such price 
(except that in the case of an article specified in section 601 (d) the tax shall 
be at the rate therein provided). If the Commissioner determines that the 
records with respect to any article are inadequate, such article shall be held 
to be sold otherwise than to a licensed manufacturer as an article for further 
manufacture. 

(b) If the Commissioner determines that it is not necessary in the in- 
terests of the revenue to trace the identity of articles of any class in the 
hands of registered dealers, the regulations may provide a method of deter- 
mining the proper tax liability of registered dealers with respect to articles 
of that class without regard to the identity of the individual articles. 


Sec. 604—Sale Price. 


(a) Generally. 
In determining the sale price of an article there shall be included any 
charge for coverings and containers of whatever nature, and any charge 
incident to placing the article in condition packed ready for shipment, 
but there shall be excluded the amount of tax imposed by this title, A 





transportation, delivery, insurance, instalation, or other charge (not re- 
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quired by the foregoing sentence to be included) shall be excluded from the 
sale price only if the amount thereof is established to the satisfaction of 
the Commissioner, in accordance with the regulations. 


(b) Sales on Consignment. 

In the case of an article sold by a consignee, the sale price shall be the 
fair manufacturer's price for the article. 

(c) Retait Sales by Licensed Manufacturer. 

In the case of an article sold by the manufacturer or producer thereof at 
retail (or directly to the consumer or user), the tax shall be imposed upon 
the price at which so sold, except that in the case of any such article ordi- 
narily sold at wholesale by manufacturers or producers, the tax shall be 
imposed upon the fair manufacturer's price for the article. 


(d) Installment Sales. 

In the case of a contract for the sale by a licensed manufacturer of an 
article, wherein it is provided that the sale price shall be paid to the manu- 
facturer by installments, and the title to the article sold does not pass to 
the purchaser thereof until a future date notwithstanding partial payment 
by installments, or in the case of a conditional sale, each partial payment 
shall be regarded as a sale and the tax shall be paid on the portion of the 
sale price represented by the installment. 

(e) Leases and Royalties. 

If a licensed manufacturer leases an article or transfers the right of using 
the article but not the title thereto, or imposes a royalty on the use of an 
‘article, each payment with respect to the article sha!l be treated as a sale 
and the tax shall be paid on the amount of such payment. Any such 
lease, transfer, or imposition of royalty on the use of any article by a regis- 
tered dealer shall be treated as a sale. 


(f) Manufacture Under Contract. 

For the purposes of this title, a person who manufactures or produces 
an article for another person (other than a licensed manufacturer) who fur- 
nishes materials and retains title thereto, shall be regarded as the manu- 
facturer or producer of the article, and the tax shall be imposed upon 
the payment, or, if there is more than one payment, the tax shall be im- 
Posed upon each payment. 

(9) Use or Transfer of Article in Special Cases. 

If a licensed manufacturer— 

(1) uses otherwise than as an article for further manufacture (including 
use as mateiial in repair work) an article manufactured or produced by 
him, or sold to or imported by him free of tax by virtue of his license; 

(2) transfers the title to an article by gift; 

(3) tra’ sfers the title to, or the right to use, an article to any person (other- 
wise than through an arm’s-length transaction) at less than the fair mar- 
ket price; 
such use or transfer shall be considered a sale for the purposes of this title, 
and the sale price shall be the fair manufacturer’s price for such article. 
with allowance for any tax previously paid with respect to any materials 
used in manufacturing or producing the article. 

(h) For the purposes of this section, the fair manufacturer’s price for an 
article shalt be the sale price for such articles, in the ordinary course of trade. 
of manufacturers or producers thereof, as determined by the Commissioner. 


Sec. 605—-Overpayments, Credits, and Refunds. 

(a) A credit against tax under a later return, or a refund, may be allowed 
or made— 

. C1) to a licensed manufacturer, in the amount of any tax under this title 
which has been paid with respect to an article for further manufacture 
purchased by him; ' 

(2) to a manufacturer or producer when he becomes licensed, in the 
amount of any tax paid under this title with respect to articles for further 
manufacture on hand when the license is granted; 

(3) to the exporter, in the case of an article sold for exportation or ex- 
ported for sale, in the amount of any tax paid under this title with respect 
to the article; and 

(4) to a licensed manufacturer or registered dealer who has paid tax 
under this title with respect to an article, when the sale price on which the 
tax was based is readjusted by reason of return or repossession of the article 
or a.covering or container, or by a bona fide discount, rebate, or allowance; 
in the amount of that part of the tax proportionate to the part of the sale 
price which is refunded or credited. 

(b) Credit or refund under subsection (a) shall be allowed or made only 
upon compliance with regulations. 

(c) In no case shall interest be allowed with respect to any amount of 
tax under this title credited or refunded. 

(d) In no case shall both credit or refund under subsection (a) and re- 
mission or drawback under the customs laws of the tax imposed by this 
title be allowed on account of the exportation of an article. 

(e) No overpayment of tax under this title shall be credited or refunded 
(otherwise than under subsection (a), in pursuance of a court decision or 
otherwise, unless the person who paid the tax establishes, in accordance 
with regulations, (1) that he has not inclided the tax in the price of 
the article with respect to which it was imposed, or collected the amount 
‘of tax from the vendee, or (2) that he has repaid the amount of the tax to 
the ultimate purchaser of the article, or unless he files with the Commis- 


sioner written consent of such ultimate purchaser to the allowance of the 
credit or refurd, 


Sec. 606—Licensed Manufacturers and Registered Dealers. 
(a) Manufacturers and Producers. 
Every manufacturer or producer (except as hereinafter provided) is 
hereby required to take out an annual license, in accordance with regula- 
tions, and shall pay a fee of $2 therefor. Licenses under this section shall 


expire upon the expiration of one year after the date on which this title 
becomes effective, and annually thereafter. 


(b) Exemptions. 

No license shall be required (but a license may be granted upon applica- 
tion) in the case of a manufacturer or producer— 

(1) if a farmer, with respect to his farm or garden products; or 

(2) if for the preceding year the total sale price of all articles (other than 
exempt articles) manufactured or produced by him was less than $20,000; or 

(3) if, im the case of a manufacturer or producer not engaged in manu- 
facture or production of articles (other than exempt articles) during the 
whole of the preceding year, such manufacturer or producer files with the 
Commissioner a statement under oath that to the best of his belief the prob- 
able total sale price of all articles (other than exempt articles) to be manu- 
factured or produced by him during the year for which the exemption is 
claimed will be less than $20,000; 
but in the case of any manufacturer or producer exempted under clause (2) 
or (3) of this subsection, if the Commissioner determines, on the basis of 
sales for any period during the year for which the exemption was granted, 
that the probable total sale price of all articles (other than exempt articles) 


manufactured or produced by such manufacturer or producer during such 
year will not be less than $20,000. or if the total sale price of all articles 
(other than exempt articles) manufactured or produced and sold by such 
manufacturer or producer during such year reaches $20,000, such manu- 
facturer or producer shal) thereupon be required to be licensed. 


(c) Dealers and Importers. 

A dealer in or importer of articles for further manufacture to be sold to 
licensed manufacturers may be granted an annual registration by the 
Commissioner, upon application in accordance with regulations and— 
(1) payment of a fee of $2 and giving bond with sureties approved by the 

ner and in such form and in such amount (not less than $2,000 
nor more than $15.000) as the Commissioner shal] prescribe, as liquidated 
damages, conditioned that he will keep adequate books, records, and 
accounts in accordance with this title and regulations, will render true 
statements of all sales by him, taxable or nontaxable, of articles sold to 
him free of tax by virtue of his registration, and will pay any tax imposed 
by this title; or 

(2) payment of a fee of $100. 

Registrations under this subscription shall expire upon the expiration of 
one year after the date on which this title becomes effective, and annually 
thereafter. 

(d) Revocation or Cancellation of Dealer’s Registration. 

If the Commissioner finds that a registered dealer has violated any pro- 
vision of law applicable to the tax imposed by this title, he may revoke his 
registration. If the registration of any registered dealer is revoked, he shall 
not be entitled to registration within a period of one year after such revoca- 
tion. The registration of any registered dealer may be canceled upon 
application by him. 

(e) Tax on Revocation, Cancellation, or Expiration of Registration. 

If a registered dealer’s registration is revoked or canceled under sub- 
section (d), or if a registered dealer’s registration expires and is not re- 
newed, he shal] pay the tax imposed by this title (as if on a taxable sale 
at the time of revocation, cancellation, or expiration) on al! articles pur- 
chased or imported by him free of tax by virtue of his registration and not 
resold by him prior to such revocation, cancellation, or expiration. 

(f) Tax on Registered Dealer on Date Title Ceases to Be in Effect. 

Every dealer or importer registered on the day on which the tax imposed 
by this title ceases to be in effect, shall pay the tax imposed by this title 
(as if on a taxable sale on such date) on all articles purchased or imported 
by him free of tax by virtue of his registration and not resold by him on 
or before such date. 


(g) Taz on Expiration of Manufacturer's or Producer’s License. 

If a manufacturer or producer ceases to be licensed before the date on 
which the tax imposed by this title ceases to be in effect, he shall pay the 
tax which would be imposed on a sale to him, as of the date on which he 
ceases to be licensed, of all articles purchased or imported by him free of 
tax by virtue of such license and not used as articles for further manufacture 
in the manufacture or production of articles on the sale of which tax has 
been imposed under this title prior to such date. 


Sec. 607—Returns, Records, and Payment and Collection of Tax. 

(a) Every licensed manufacturer or registered dealer and every person 
liable for any tax under this title (other than tax under section 601 (b) ) 
shall make monthly returns under oath and pay the taxes imposed by this 
title to the collector for the district in which is located his principal place 
of business, or if he has no principal place of business in the United States, 
to the collector at Baltimore, Maryland. Such returns shall be made on 
or before the last day of each month for the preceding month, and shall 
contain such information and be made in such manner as the regulations 
prescribe. 

(b) The tax shail, without assessment by the Commissioner or notice 
from the collector, be due and payable to the collector at the time for filing 
the return. If the tax is not paid when due, there shall be added as part 
of the tax interest at the rate of 1% a month from the time when the tax 
became due until] paid. 

(c) Every licensed manufacturer and registered dealer, and every person 
liable for any tax imposed by this title, shall keep such records, render 
under oath such statements, and comply with such regulations, as the 
Commissioner with the approval of the Secretary may from time to time 
prescribe. Whenever in the judgment of the Commissioner necessary, he 
may require any person, by notice served upon him, to make a return, 
render under oath such statements, or keep such records, as the Commis- 
sioner deems sufficient to show whether or not such person is tiable for tax 
under this title, and the amount of any such liability. Ali records required 
under authority of this section with respect to any sale shall be kept in 
such manner as to be readily accessible to the Commissioner or his agents 
for a period of four years from the date the tax with respect to such sale 
became due, unless the Commissioner authorizes the destruction of such 
records at an earlier date, or unless an agreement under section 611 deter- 
mining the amount of liability under this title with respect to such sale is 
approved by the Secretary or Undersecretary. 

(d) In case any person other than a licensed manufacturer or registered 
dealer acquires from or against a licensed manufacturer or registered 
dealer, by operation of law or as a result of any transaction not taxable 
under this title, the right to sell any article, the sale of such article by such 
person shall be taxable as if made by su7h licensed manufacturer or regis- 
tered dealer, and such person shall be fiable for the tax. 

(e) If the Commissioner finds that a person liable for tax under this title 
designs quickly to depart trom the United States or to remove his property 
therefrom, or to conceal himself or his property therein, or to do any other 
act tending to prejudice or to render wholly or partly ineffectual proceedings 
to collect taxes accrued under this title unless such proceedings be brought 
without delay, the Commissioner shall cause notice of such findings to be 
given such person, together with a demand for an immediate return and 
immediate payment of such taxes, and such taxes shall thereupon become 
immediately due and payable. The provisions of section 146 (b) and (c) 
of Title I (relating to security for payment and exemption of taxpayer) 
shall be applicable with respect to this subsection. 


Sec. 608—Evasion of Tax. 


(a) Diversion of Articles Sold for Exportation. 

No article the sale of which has been exempted from tax under section 
601 (a) (4) (relating to sales for exportation) shal! thereafter be sold for use, 
or used, in the United States, unless the person so selling or using it pays 
the tax which would have been imposed on such sale if it had not been 
so exempted. 


(b) Taz on Sales to or Importations by Licensed Manufacturers or Registered 
Dealers. 


If the Commissioner finds that payment of tax under this title is being 
evaded or is likely to be evaded by a licensed manufacturer or registered 





dealer, or a class of licensed manufacturers or registered dealers, he may 
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require that the tax shall be imposed on the sale of any class of articles 
(even though articles for further manufacture or for resale to licensed 
manufacturers as articles for further manufacture) to, or the importation 
thereof by, such licensed manufacturer or registered dealer, or class of 
licensed manufacturers or registered dealers. Credit or refund of tax so 
imposed may be allowed on proof by a licensed manufacturer that such 
articles have been used as articles for further manufacture in the manu- 
facture or production of articles on the sale of which tax has been paid, or 
by a registered dealer that such articles have been resold to licensed manu- 
facturers as articles for further manufacture. 


(c) Sale of Article Purchased as Article for Further Manufacture, 


If a licensed manufacturer sells an article purchased or imported free of 
tax by virtue of his license he shall be liable for tax under this title in the 
same manner as if such article were an article manufactured or produced 
by him. 


Sec. 609—Tax on Manufacturer or Producer Not Licensed. 
Any manufacturer or producer not licensed or required to be licensed 
under this title, who sells an article and adds to the price any amount as 
tax under this title, shall be liable for tax under this-title equal to such 
amount; and any such person who sells an article at a price represented to 
include tax under this title shall be liable for tax under this title on such sale. 


Sec. 610—Contracts for Sale Entered into Before March 1 1932. 

If a manufacturer or producer required to be licensed under this title 
has, prior to March 1 1932, made a contract with any other person for the 
sale, on or after the effective date of this title, of an article, which sale is 
taxable under this title. and such contract does not permit the adding, to 
the amount to be paid thereunder, of the whole of the tax imposed by this 
title, then the vendee shal! be liable for so much of the tax imposed by this 
title as is not added to the contract price, and the vendor shall collect such 
amount from the vendee and account therefor to the United States, or in 
case of failure or refusal by the vendee to pay such amount to the vendor, 
the vendor shail report the facts to the Commissioner, who shall cause 
collection of such amount to be made from the vendee. 


Sec. 611—Final Agreements. 

The Commissioner (or any officer or employee of the Bureau of Internal 
Revenue, including the field service, authorized in writing by the Com- 
missioner) is authorized to enter into an agreement in writing with any 
person relating to the liability of such person (or of the person for whom 
he acts) in respect of the tax imposed by this title (including the basis or 
method upon which such liability shall be determined or computed) for 
any period (past or future) specified in such agreement. If such agreement 
is approved by the Secretary or the Undersecretary, within such time as 
may be stated in such agreement, or later agreed to, such agreement shall 
be final and conclusive, and, except upon a showing of fraud or malfeasance, 
or misrepresentation of a material fact, (1) the case shall not be reopened 
as to the matter agreed upon, or the agreement modified, by any officer, 
employee, or agent of the United States, and (2) in any suit, action, or pro- 
ceeding, such agreement or any determination, assessment, collection, pay- 
ment, abatement, refund, or credit made in accordance therewith, shall 
not be annulled, modified, set aside, or disregarded; except that in its 
application to sales made after the date on which it is approved or agreed 
to, such agreement shall be held to be modified to the extent necessary to 
conform to any change in the law after such date. 


Sec. 612—Effect of Changes in Administrative Decisions. 


No amendment or revocation of any regulation, ruling, or decision of 
the Commissioner or Secretary (or any official authorized in writing by 
either of them to make rulings or decisions which shall be subject to this 
section), in force at the time of the sale of an article, shall have the effect 
of increasing the liability of any person with respect to such sale beyond 
his liability determined in accordance with such regulation, ruling, or 
decision in force at the time of such sale. 


Sec. 613—Applicability of Administrative Provisions. 


All provisions of law (except criminal penalties) applicable in respect 
of the taxes imposed by section 600 of the Revenue Act of 1926, shall, in 
so far as applicable and not inconsistent with this Act, be applicable in 
respect of the tax imposed by this title. 


Sec. 614—Penalties. 

Any person willfully violating any provision of this title or any provision 
of law, in respect of the tax imposed by this title, shall (in lieu of any other 
criminal] penalty provided for therein) be fined an amount equal to one-half 
the amount of tax evaded or not paid or collected and accounted for (or if 
such amount can mo; be determined to the satisfaction of the court, or if 
no tax was evaded or not paid or collected and accounted for, then not more 
than $1,000), or imprisoned not more than six months, or both, together 
with the cost of prosecution. 


Sec. 615—Exclusion of Tax from Gross Income. 


If a licensed manufacturer or registered dealer includes in his gross in- 
come for income tax purposes, any portion of his gross receipts paid to the 
United States as tax under this title, he shal! be allowed such amount as a 
deduction from gross income for income tax purposes; but no deduction in 
respect of such tax shall be otherwise allowed under section 23 (ce) or (d) 
of Title I (Income Tax). 


Sec. 616—Regulations. 
The Commissioner, with the approval of the Secretary, shall prescribe 


and publish such regulations as he may deem necessary for the enforcement 
of this title. 


Sec. 617—Definitions. 
When used in this title— 
(a) The term “‘article’’ includes commodities of every description, includ- 


ducing power, heat, or light; but does not include real property. 

(b) The term “licensed manufacturer’’ means a manufacturer or pro- 
ducer licensed or required to be licensed under this title. 

(c) The term “registered dealer’’ means a dealer or importer registered 
under this title. 

(d) The term ‘‘manufacturer’’ includes a printer, publisher, lithographer, 
engraver, photographer, and producer of motion picture films. 

(e) The term ‘‘manufacture or produce’’ includes ricate, cure, tan, 
dress, dye, bleach, blend, can, mix, spin, weave, refine, and process or 
manipulate in any manner, but does not include regair, nor the cleaning 
or ginning of cotton nor the cleaning and threshing of grain, nor the prepa- 
ration of food or beverages for consumption on the premises, where prepared. 

(f) The term “article for further manufacture” means only an article 
(1) which is to be used in, wrought into, attached to, or used as a covering 
or container for, an article to be manufactured or produced for sale which 
will be subject to tax under this title, or (2) which is consumed in the 











process of manufacturing or producing such an article; but does not include 
plant equipment, machinery, and tools. 

(g) The term “United States’” when used in a geographical sense includes 
only the States, the Territories of Alaska and Hawaii, and the District of 
Columbia. 

(h) The terms “imported” and “‘importation”’ mean, respectively, brought 
and bringing into the United States from any port or place outside thereof. 

(i) The terms ‘‘exported’’ and “‘exportation’’ mean, respectively, shipped 
and shipment to any place outside of the United States or laden and lading 
as bunker coal, other fuel supplies, ships’ stores, sea stores, or legitimate 
equipment on vessels of war of any foreign nation, vessels employed in the 
fisheries or in the whaling business, or actually engaged in foreign trade 
or trade between the Atlantic and Pacific ports of the United States or 
between the United States and any of its possessions. 

(j) The term ‘“‘farm products’’ means agricultural (other than forestry) 
products in the broadest sense, not processed (otherwise than by cleaning 
and ginning or cleaning and threshing) by any person other than the original 
producer thereof, or an association of such producers, organized and-oper- 
ated on a co-operative basis. 

(k) The term ‘“‘farmer’’ means a producer of farm or garden products. 

() The term ‘‘exempt artiele’’ means an article the sale or importation of 
which is exempt from tax under section 602. 

(m) The term “‘regulations’’ means regulations prescribed under this title 
by the Commissioner and approved by the Secretary. 


Sec. 618—Personnel. 

The Secretary is authorized to appoint, in the office of the Assistant 
Secretary in Charge of Fiscal Offices, two officers at salaries of $9,000 per 
annum, and in the Bureau of Internal Revenue, one Deputy Commissioner 
at a salary of $9,000 per annum, and, subject to the Classification Act of 
1923, as amended, such other officers and employees as are necessary to 
administer the provisions of this title. 


Sec. 619—Effective Date—Date of Expiration. 


This title shall take effect on the thirtieth day after the date of the enact- 
ment of this Act, except that sections 606, 611, 616, and 618 shall take 
effect on the date of the enactment of this Act. No sale or importation 
after June 30 1934 shall be taxable under this title. 








Secretary of Treasury Mills Finds Improved Sentiment 
in Banking Circles—Finds Decreased Hoarding— 
Only One National Bank Failure Reported. 


With a record before him on March 10 of another week 
during which only one National bank failure occurred and 
hoarding decreased by $39,000,000 under the pressure of 
the country-wide “‘citizens’ reconstruction campaign,’’ Ogden 
L. Mills, Seeretary of the Treasury, informally expressed 
his pleasure, said a Washington dispatch March 10 to the 
New York “Herald Tribune’’ from which the following is 
also taken: 


At his press conference the Secretary made clear that he did not want 
to pose as a prophet of economic recovery, but he pointed out that senti- 
ment in the banking world bad improved throngh the last month. 

“With the Reconstruction Finance Corporation getting to work and with 
the enactment of the Glass-Steagall bill, a distinctly better feeling bas been 
created throughout the country, and those measures have been doing a 
great deal of good,’’ Mr. Mills commented. 


Only Two Bank Failures Since Feb. 17. 

At the same time, Charies I. Abbott of New York, Executive Director 
of the American Institute of Steel Construction, was renewing at the 
White House the criticisms already brought to President Hoover against 
restrictive credit policies of banks in the face of Government liberality 
of which they are the beneficiaries. Mr. Abbott, hailing the President's 
Jeadership in the reconstruction program, declared the next proplem was 
to make ample banking provision for home mortgages. 

Records made public to-day show that for the 22 days since Feb. 17 there 
have been only two National bank failures. This compares with a record 
of 74 Nationa! bank failures in January and 23 in February prior to Feb. 17. 
No figures for ail the banks in the country, including State institutions, 
are available for this month, but the trend toward stability which was 
noted in the last half of February is reported to be continuing. 


$61,800,000 Lent to 255 Banks. 

The one National bank which closed last week was a small Idaho in- 
stitution which originally failed last year and was reopened, only to be 
compelled to close again. That the Reconstruction Finance Corporation 
has contributed materially to the new solidity of the banking system has 
been indicated by the official announcement two days ago that it has lent 
$61,800,000 to 255 banks, many of them in country districts, since it began 
functioning on Feb. 2. 

The $39,000,000 drop in hoarding, the largest decline for a single week 
in several months, comes simultaneously with the beginning of the anti- 
hoarding campaign instituted by President Hoover and Colonel Frank 
Knox of Chicago, campaign Chairman, last Sunday night. Administration 
officials now claim that more than $150,000,000 has come back into use 
from safe-deposit boxes, mattresses and socks since the high mark for 
hoarding near the end of January. Total money in circulation, which 
includes hidden currency, is still $990,000.000 above the totai outstanding 
a year ago, however. With the issue of ‘‘baby bonds’’ next month further 


heavy declines in hoarding are expected. 








| Anti-Hoarding Campaign Opened in New York City 
ing gases and electricity, and also including any commodity used for pro- | 


By Major-General James G. Harbord, State Chair- 
man of Citizens Reconstruction Organization— 
Former Governor Miller, F. J. Kent and Bernard 
H. Ridder Among Speakers. 


Putting dollars back to work is the first step in liberation 
of credit, Major-General James G. Harbord, State Chairman 
of the Citizens’ Reconstruction Organization, said on Feb. 29 
as he mobilized 200 representatives of civic and business 
organizations at the State Chamber of Commerce, 65 Liberty 
Street, for service in the anti-hoarding campaign. The meet- 
ing was an organization session in the interest of the sale 
of the “baby bonds,” or 2% Treasury certificates. The New 
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York “Herald Tribune” of March 1, from which we quote, 


further said: 

Stressing that the movement “in no sense is an attempt by the Govern- 
ment to refinance itself,” General Harbord pictured the campaign as an 
attempt to discourage hoarding “‘which for the firet time in our history 
appears to be alarming or on a — to do harm.” The drive he suggested 
was in fact directed against unemployment. 

“You have heard much of unemployment of men but little of another 
type of unemployment,” General Harbord added. “I mean the unemploy- 


ment of. dollars.” 
Would Open Employment. 


Terming the campaign one virtually “opening an employment agency for 
lazy dollars,” General Harbord noted that withdrawal of cash from banks 
and the placing it in “safe deposit boxes, mattresses, Dutch ovens” and 
such places had retarded credit. He called “a dollar bill in a silk stocking 
about the most unattractive thing that could be put in it,” and boarded 
funds ‘‘as useless as a radio announcer without a microphone.” In picturing 
the certain results that would follow freeing of money he said “every dollar 
liberated will put in circulation $5 to $10.” . . . 

General Harbord told the workers that application blanks for the bonds 
of $50, $100 and $500 denomination would be delivered soon and that the 
preliminary campaign would get under way next Monday “so people will be 
ready to go to the counter and buy by March 15.” 

He concluded that it is the hope of the Government that no money now 
in banks or otherwise invested would be used to buy the 2% “baby bonds” 
but that they would simply attract sums now hoarded. 

Former Governor Nathan L. Miller, Bernard H. Ridder, publisher, and 
Fred I. Kent, director of the Bankers’ Trust Co., spoke at the meeting. 


1,607 Cities Start Drive on Money Hoarding—Head- 
quarters in Chicago Reports 152,500 Men and 
Women Workers Enlisted. 


The national drive of the Citizens’ Reconstruction Organ- 
ization to put unemployed money to work started on March 7, 
said a Chicago dispatch to the New York “Times,” from 
which the following is also taken: 


In 1,607 cities and communities, representatives of the organization opened 
the campaign. In Chicago, James Keeley, who is assisting Frank Knox, 
Genera) Director, said 82,500 men workers and 70,000 women were making 
appeals to the public to end hoarding. 

Mr. Keeley said reports from the country generally have been satis- 
factory. He quoted from a number of telegrams received at the general 
headquarters here. 

Walter Ross, in charge of the drive in the Chicago area, told of one 
woman who went into a Michigan Avenue bank to-day with $45,000 in 
twenty, fifty and hundred dollar bills. She bought $30,000 worth of 
United States Treasury certificates. 

Mr. Ross eaid Chicago banks and workers of the Citizens’ Organization 
are reporting a constantly increasing number of the old, large-sized bills 
are making their appearance. Treasury officials estimate there are $573,- 
000,000 of these bille still in circulation, and it has been estimated that 
the tota] of hoarded cash is about $1,500,000,000. 

Five million slips urging people to put their idle money to use have 
been distributed throughout the Chicago district. They are being inserted 
in bills and packages so they will reach every home and office. 

Members of the Chicago organization will make house-to-house calls 
during the next 10 days to explain the purpose of the campaign. In cases 
where holders of hidden money are hesitant about depositing it in banke 
or in purchasing good securities, they will be advised to invest in United 
States Treasury baby bonds. 














President Hoover Says Anti-Hoarding Campaign Has 
Already Brought Results. 


President Hoover announced yesterday (March 11), 
according to the Associated Press that the anti-hoarding 
campaign is now active in 2,395 communities and has shown 
positive and useful results in bringing money back into cir- 
culation, increasing bank deposits and swelling the sales of 
Government bonds. The President’s statement said: 


“The campaign of the Citizens Reconstruction Organization under the 
chairmanship of Col. Frank Knox has now been extended by the organiza- 
tion of 2,395 communities. 

“Additional communities are being organized each day under the leader- 
ship of eminent menand women. The press of the country has patriotically 
contributed literally millions of dollars in advertising and reading space, 
materially aiding the effort. 

“The campaign has already produced positive and useful results, as 
reflected in the increase of currency returned to circulation, the increase 
of bank deposits and the purchase of Government certificates from money 
which has hitherto been in hoarding. 

**In fact, hoarded money is being returned to circulation in all sections of 
the country. Our people are realizing the moral responsibility involved and 
the patriotic service which they may render. ‘The whole effort is definitely 
contributing to the dissipation of fear and «pprehension and to the restora- 
tion of confidence. 

“The campaign is only beginning. I hope that the committees already 
set up will continue until the last dollar that has been hoarded in their 
respective communities is returned to work and that Col. Knox and his 
organization will be supported by the extension of their work into every 
community not organized at present where hoarding has taken place. 

“Their work has just one final objective—that is, the restoration of em- 
ployment and aid to agriculture.” 








President Hoover Opens Anti-Hoarding Campaign To 
Attract Money Through “Baby Bonds’—Says 
Safest Risk in World Is Share in Future of Ameri- 
can People. 


In a nation-wide radio message on Sunday night, March 
6, President Hoover opened the anti-hoarding campiagn 
incident to the offering of 2% Treasury Certificates, in 
denominations of $50, $100 and $500, designed to attract 
moneys withdrawn “from the active channels of trade during 


this past ten months.’’ The President stated that there are 
evidences that “the hoarding of money has stopped”’ and 
that ‘‘some of these idle dollars are finding their way back 
into the channels of trade.” “But we must continue,” 
he added, “until we have won all along the line.’ “To 
join in this effort, and to respond to the appeal,”’ said the 
President, ‘‘becomes a measure of your faith in your coun- 
try.”’ ‘“‘The American people.” said the President, “‘have 
at this moment one of the greatest opportunities in their 
history to show an assured confidence and an active faith in 
their own destiny which is the destiny of the United States 
—and by that faith we shall win this battle.’”” The President 


spoke as follows: 
It has been the spirit of its people that has made America great. Other 
regions and other people have enjoyed as great national resources as those 
that we possess, but it was the spirit of America that made this the richest 
and most powerful nation on earth. For more than two years our people 
have paid the penalty of overspeculation, but far greater than that, they 
have suffered from economic forces from abroad that fundamentally are 
the reflexes of the Great War. a situation for which our people had no 
blame. They have stood their ground with grim courage and resolution. 
But this is no occasion to discuss the origins or the character of the econ- 
omic forces that have developed over the past two years. Fighting a great 
depression is a war with destructive forces in a hundred battles on a hun- 
dred fronts. We must needs fight as in a great war; we must meet these 
destructive forces by mobilizing our resources and our people against them. 
A thoroughly non-partisan patriotic program of reconstruction is in 
progress. The Government has exerted itself to the utmost to give a 
sound, stable basis to the treasury, to banking, to industry and to agri- 
culture. 
The Government alone cannot produce prosperity, but it can liberate 
the inherent resources and strength of the American people. The people 
themselves must apply those resources and exert that strength. 

Battle Against Hourding of Money. 
The time has now arrived for a new offensive rally in the spirit that has 
made America great. The battlefront to day is against the hoarding of 
currency, which began about ten months ago, and with its growing inten- 
sity became a nationa! danger during the last four months. It has sprung 
from fears and apprehensions largely the reflex of foreign and domestic 
causes which now no longer maintain. But it had grown to enormous 
dimensions and had contributed greatly to restrict the credit facilities of 
our country. and thus directly to increase unemployment and depreciate 
prices to our farmers. 
I believe that the individual American has not realized the harm he has 
done when he hoards even a single dollar away from circulation. He has 
not realized that his dollar compels the bank to withdraw many times that 
amount of credit from the use of borrowers. These borrowers are the local 
merchants, the local manufacturers, the local farmers, and their borrowings 
are the money they use to buy goods, to pay wages and the cost of keeping 
their business going. 
One hoarded dollar deprives some wage earner of at least some part of 
his pay. Multiply this simple example by nearly a billion and a half of 
dollars of idle money now hidden in the country and you may get somewhere 
near a true picture of the enemy of our national security that we vaguely 
call “‘hoarding.”’ 
It strangles our daily life, increases unemployment and sorely afflicts 
our farmers. No one will deny that if the vast sums of money hoarded in 
the country to-day could be brought into active circulation, there would 
be a great lift to the whole of our economic progress. 


Citizens’ Reconstruction Organization. 


The Citizens’ Reconstruction Organization, which has been formed at 
my request, under the leadership of Colonel Knox, is seeking the support 
of every voluntary organization and every individual in the country to 
bring out of hoarding these great sums of money which have been withdrawn 
from the active channels of trade during this past ten months. They have 
summoned the leadership of thousands of public-spirited men and women. 
Already we have evidences of the progress of these efforts and that the 
hoarding of money has stopped. The tide has turned and some of these 
idle dollars are finding their way back into the channels of trade. But we 
must continue until we have won all along the line. 

This movement affords an opportunity for all our people to participate 
to do so within the traditions of our country, which are traditions of in- 
dividual effort, of courage, of energy, idealism and public spirit. 

Colonel Knox is this evening sounding a call to the mighty power of the 
American people, a call to service for the common good of our country, 
a call to protect the individual home by means of assuring the safety of 
the nation as a whole. 

I gladly add my voice to this call to voluntary duty. I do it with more 
confidence because I have witnessed the most heartening exhibition of ite 
Patriotic power here in the national capital. 

I am proud to bear witness to the capacity of the people’s representatives 
in the presence of emergency, to their co-operation, to their loyalty, to 
their single-minded and effective action in this joint effort to restore econ- 
omic stability and prosperity. 


Appeal to Join In Movement. 


To join in this effort and to respond to this appeal becomes a measure 
of your faith in our country: it wil] be the touchstone of your loyalty and of 
your sense of individual responsibility for the welfare of the whole com- 
munity; it is your opportunity to prove again that the private citizen 
of the United States in the exercise of his own independent judgment and his 
own free will, coerced by no authority save his conscience and moved only 
by his own patriotic pride, can be counted upon to meet every emergency 
in the nation’s economy and to rout every foe of the nation’s security. 

The word ‘‘depression”’ is an accurate but obnoxious one. It is intensified 
by fear and apprehension and by the loss of faith and courage. The true 
basis of wealth and the creator of prosperity are the industry and resource- 
fulness of the people when inspired by vision and sustained by faith. 


Summons a Catl to Faith of People. 


The summons to-night is a call to the faith of a people. Not to faith 
in some rosy panacea or pretentious theory but to their intelligent faith 
in themselves and in their individual] resourcefulness and enterprise, and 
to the sense of responsibility of every man to his neighbor. The safest risk 
in the world is a share in the future of the American people. 

The American pedple have at this moment one of the greatest oppor- 
tunities in their history to show an assured confidence and an active faith 
in their own destiny, which is the destiny of the United States—and by that 
faith we shall win this battle. 
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Radio Message of Secretary of Treasury Mills With 
Opening of Anti-Hoarding Campaign Incident to 
Issuance of “Baby Bonds.” 


In the campaign to divert idle dollars from their hiding 
places to channels through which they can be brought back 
into circulation, Secretary of the Treasury Mills drew atten- 
tion, in a radio message, Sunday night, March 6, to the 
Treasury Department’s action in making available a new 
issue of 2% Treasury certificates, Through these certifi- 
cates Secretary Mills stated “the holder of currency can 
substitute for an obligation of the Government which bears 
no interest an obligation of the Government which pays 
him 2% interest.” The details of this offering of 2% Treas- 
ury certificates (issued in denominations of $50, $100 and 
$500) are given in another item in this issue of our paper. 
Secretary Mills’s radio message of March 6 was made along 
with one by President Hoover, Brigadier-General Dawes, 
President of the Reconstruction Finance Corporation, and 
Colonel Frank Knox, Chairman of the Citizens’ Reconstruc- 
tion Finance Corporation. The address of Secretary Mills 
follows: 

The Treasury Department wholeheartedly endorses the campaign under- 
taken by the Citizens’ Reconstruction Organization to put our idle dollars 
to work. Through the co-operative action of the Chief Executive and of 
the Congress, characterized by a fine spirit of non-partisanship, great 
progress has been achieved in carrying out the Government’s reconstruction 
program. The mobilizing of available resources has enormously strength- 
ened our credit structure and counteracted the causes that have given rise 
to all manner of fears and apprehensions. By balancing the budget, the 
Government is putting ite own financial house in order. But after all, the 
most the Government can do is to aid in the creation of conditions favorable 
to recevery. The real task of reconstruction must be undertaken by the 
people themselves. 

The time has come when we can appeal to them to take such steps to 
help themselves as are definitely within their power; and in the conduct 
of their own affairs constantly to keep in mind the welfare of the com- 
munity and of the country. A very real responsibility rests on every 
individual citjzen. 

The measure of self-help which we are discussing this evening is simple 
and, if understood, obvious. It consists in restoring to active use the 
dollars that have been withdrawn from circulation. The need for calling 
the existing situation to your attention hae arisen because many of our 
citizens have taken the dollars which they command and placed them on the 
retired list. They have made of them idle dollars, which are of no 
service to the comnmrunity and bring no return to their owners. As a result 
we have suffered a vast credit contraction, which in turn has adversely 
affected business and employment. 

When I talk of dollars being placed on the retired list I do not want 
anyone to understand that I am referring to savings. What I have in mind 
is the withdrawal of currency from the ordinary channels of circulation, 
not the deposit of funds in a savings or checking account in a sound bank 
or investment in sound securities. These are forms of using currency 
in a nornral way. 


: Secreting of Money. 

What I am referring to is the secreting of money in safe deposit boxes, 
or in socks, or under mattresses, or in a tin can, where it lies idle and 
ceases to work for its owner or anybody else. Money saved in the banking 
institutions or otherwise invested represents purchasing power placed at 
the disposal of those engaged in business, benefiting both the borrower and 
the lender. Buried money, on the other hand, is so much paper or metal. 
It is inactive. It brings in no return. It does not grow. 

But these negative evils are not the only one to which such action gives 
tise. From years of experience banks have learned how much cash they 
customarily require in their tills to meet the ordinary demands of their 
depositors. Since under normal circumstances a bank is receiving deposits 
as well as cash and checks which have been drawn upon it by its 
depositors, it can operate with a relatively small amount of cash and can 
employ a large amount of its resources to make loans and investments, 
which at the same time earn a return for the bank and interest for the 
depositors, and place funds at the disposal of borrowers who need them to 
finance industrial or commercial operations. 

In our credit systems baks have for years done business on just this basis 
and have performed a most important service in providing for the credit 
needs of their communities. When depositors suddenly call for unusual 
amounts of cash far in excess of ordinary requirements this system receives 
a severe shock. The banks must obtain additional cash and in order to 
do that must borrow from their Federa] Reserve banks. But debts are apt 
to worry bankers as they worry individuals. Being in debt to the Reserve 
banks makes them reluctant to lend to their customers and even inclines 
them to call in some of their customers’ loans or to sell their invest- 
ments. This is the process of liquidation and it is liable to be cumulative, 
once it begins. 

Banks Hampered by Withdrawal of Cash. 

The withdrawal of cash from banks for hoarding has greatly hampered 
the banks of the country in the performance of their important functions. 
A responsible banker faced with the lurking possibility that he mray be 
subject to the insistent demand to provide his depositors on a large scale 
with cash to be locked up in private hoards is reluctant to extend credit 
freely even for legitimate business uses. Hoarding has undoubtedly been 
a major factor in the inability of our banking system to function fully in 
this emergency and has in fact been one of the primary causes of the 
later phases of the business depression. 

The program of financial reconstruction has done much to re-establish 
confidence, and in recent weeks there has been evidence of a return 
flow of currency back into the hands of banks. When this occurs the 
process described above is reversed. The banks receive cash for which 
they have no immediate need and deposit it with Reserve banks. There 
it is credited to the depositing bank’s account and can be used to pay off 
the bank’s indebtedness, if it is in debt, or to increase its reserves. 

On the basis of these reserves the banks can lend several times the 
amount involved and serve the needs of many customers, who can then 
proceed with their business plans, increasing employment and helping 
toward the return of prosperity. 

Currency dollars when returned through the banks of the country to the 
Federal Reserve banks become reserve dollars, and reserve dollars are high- 
powered dollars which in the right place can accomplish a great deal 





toward increasing business activity; but these same dollars buried in 
the ground can do a great deal of harm to the country’s economic life. 
As a matter of enlightened self-interest, every one who holds these idle 
dollars should put them back to work, through the placing of deposits 
with sound banking institutions or through the purchase of sound invest- 
ments. I cannot assume to advise as to which method should be selected. 


New 2% Treasury Certificates. 

But the Treasury Department is making available for purchase by the 
holder of idle dollars a special obligation of the United States Government. 
He or she may turn over the currency to the Treasury Department through 
the Federal Reserve banks and receive in return a promise of the Govern- 
ment to repay the funds on 60 days’ notice, with interest at 2%. Thus the 
holder of currency can substitute for an obligation of the Government which 
bears no interest an obligation of the Government which pays him 2% 
interest. 

True, he has to wait 60 days should he desire to have the certificate 
redeemed, but in the meanwhile there should be a ready market should he 
desire to sell. These obligations are being offered for the special accommo- 
dation of those who have withdrawn and are holding currency. It is to 
them that the Treasury makes this appeal. 

These certificates will be dated March 15 1932, will bear interest from 
that date at the rate of 2% per annum, will mature on March 15 1933, and 
will be redeemable before maturity at the option of the holder at par, plus 
accrued interest, upon 60 days’ notice. The certificates will be issued in 
denominations of $50, $100 and $500, will be payable in United States 
gold coin of the present standard of value, and will be exempt, both as to 
principal and interest, from all taxes, except estate and inheritance taxes. 

Any bank in your community, I am confident, will gladly accept your 
subscription, or you may forward it directly to the Federa] Reserve bank 
of your district, which is the fiscal agent of the United States Government. 
The circular describing the certificate may be obtained from your local 
branch of the Citizens’ Reconstruction Organization or from the banks. 

This offering should not be confused with the Treasury’s regular March 
program of financing, which will be announced to-morrow morning. The 
Treasury’s obligations offered in that connection are intended to provide 
for the current needs of the Government, as distinguished from the specified 
demand which the special 2% certificates are intended to meet. They 
will bear a higher rate of interest, but will not be subject to redemption 
on 60 days’ notice by the holder. 

In closing, may I congratulate Colonel Knox and the Citizens’ Recon- 
struction Organization on the fine public service they are rendering? I urge 
you all to give them your active support and co-operation. They are 
fighting your battle and mine on one sector of a very broad front. 

We have it within our power to strengthen the whole battle line against 
the forces of depression. They can and will be overcome if each and every 
one of us will but recognize a high sense of responsibility to his community 
and his country and meet his or her own daily problem with characteristic 
American resourcefulness and courage. 








Senator Robinson of Arkansas With Inauguration of 
Anti-Hoarding Campaign Says If Every Unemployed 
Dollar Were Put to Work Unemployment Would 
Diminish and Business Would Begin to Revive. 


Speaking at the inauguration of the anti-hoarding cam- 
paign, on Sunday March 6, when addresses were broadcast 
from Washington by President Hoover and others, Senator 
Robinson of Arkansas stated that “if every unemployed 
dollar in the United States should be put to work to-morrow 
. unemployment would be diminished, business would 
commence to revive, and confidence would take the place 
of fear.” “Just as money was necessary to victory in 
1918,” said Senator Robinson, “so it is essential in the 
present economic war.” “All that is desired” said the 
Senator, “all that can be asked, is that money now hoarded 
shall be made useful by its employment for sound and es- 
sential purpose.” His speech follows: 


The mere enactment of new laws, however applicable they may be to 
the particular conditions sought to be remedied, cannot alone reverse 
the currents of adversity which flow in the deep waters of disordered 
public morale. 

The notably increased cost of government, both local and national, in- 
cident to the expansion of welfare work, public improvements, the reg- 
ulation of industry, and other less justifiable causes, coupled with shrinkage 
in private incomes and public revenues attending the decline in property 
values and commodity prices, which have been manifeet from the begin- 
ning of the present depression, has contributed to produce timidity and fear 
in the minds of investors. This fear has nullified in part the decisive 
efforts to revitalize business and enterprise through the enactment by 
the Congress of emergency measures broadening and liberalizing the 
basis of credit. 

Quite naturally and unavoidably, marked differences of opinion are 
asserted as to causes and proper remedies, and it is too much to expect or 
hope that these differences may be quickly and entirely made to disappear. 
There is, however, one vital principly concerning which general if not 
universal concurrence may be had. It is that recovery cannot be accom- 
plished until the enormous volume of money that has been withdrawn 
from use and hoarded has been restored to circulation. 

The purpose of this statenrent is to emphasize the fact that ample op- 
portunity for the reasonably safe use of every dollar in existence that is 
lying idle is easily to be found if those who possess such funds will only 
look about them. 

There have been many bank failures. In consequence, depositors have 
become confused and frightened. Still there are many banks which have 
successfully withstood the shock and strain of the economic upheaval. 

Sound loans on existing values abundant to.absorb bank funds in excess 
of required reserves may be readily obtained once the threat and dread 
of withdrawals by depositors have been dissipated. Unless and until this 
fact is recognized full advantage cannot result from advances made by 
the Reconstruction Finance Corporation, and frozen assets will continue 
to obstruct the flow of life blood through the veins and arteries of trade 
and commerce. 

Real estate values now, compared with two years ago, are exceedingly 
low and in fact constitute a field in which billions may be invested with 
comparatively trivial risks. When one considers that the total area of 
land, both urban and rural, available for occupancy is definitely known 
and can never be greatly increased; that population and demand for land 
are constantly growing; and that economic loans will tend to cause whole- 
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gome distribution of population, it is readily seen that real estate values 
are not fairly calculated to continue as at present, and that they are 
logically calculated to take an upward tendency during any prolonged 
period. 

For some time, ending about two and a half years ago, the prices of 
stocks advanced with little regard to even prospective earning powers. 
Speculation became general and was indulged in by many whose means 
were limited. : 

Funds were withdrawn from bonds and other securities to acquire 
shares at unreasonably high prices. The collapse which resulted was 
inevitable. Granting the return of general prosperity will be slow and that 
@ measure of fluctuation in stock prices may be expected, nevertheless 
every circumstance indicates that the market now is measurably and per- 
manently stabilized. 


Numerous Bonds Available For Those Having Idle Funds. 


Numerous bonds are available for purchase on terms that are secure, 
even though the revival of business activity may prove slow and uncertain. 

To finance advances of credit and deficits in the treasury, the United 
States Government from time to time will offer treasury notes and certifi- 
eates and bonds. Those who have idle funds which they have feared to 
use may promote their own interests and the public welfare by purchasing 
these government securities. Reference already has been made to the 
shrinkage of Federal revenues due to decline of commodity prices and the 
consequent falling off in production, transportation and incomes. 

The national budget will be balanced and the public credit maintained 
even though increased taxes are required and additional sources of revenue 
must be found. 

Government bonds, Treasury notes and certificates can be acquired at 
just and reasonable prices. They rest upon the honor and the wealth of 
the nation. They will be paid. Why should any one keep his money in 
lock boxes or in other places where it is worse than useless? 

During the World War our people gave to mankind an inspiring example 
of unity of purpose and of patriotism unparalleled in history. Industries 
were disarranged. Production was quickened and augmented. Danger 
was encountered and sorrow endured. Faith triumphed over fear, and 
courage was exemplified by sacrifices and suffering. 

We are now at war with subtle forces more cunning and destructive 
than foes armed with the deadly instruments of modern war. 


Money Essential In Economic War. 


Just as money was necessary to victory in 1918, so it is essential in 
the present economic war. There is perhaps an abundance of money if the 
funds now out of use and hidden could be restored to circulation. 

The responsibility of public officials in times like these is indeed im- 
measurable. Many mistakes have been made, others will come in spite 
of every effort to avoid them; but when all has been said in criticism that 
is it possible, ours is still the best land in al] the world. We must do 
our utmost to keep it so—to maintain those institutions which underly 
happiness, peace and comfort. 

Millions of our citizens are discouraged and impoverished. They are 
groping in darkness. They are entitled to receive the sympathy and aid 
which can only be derived from the exercise of good faith and the per- 
formance of duty on the part of their mrore fortunate fellow-country-men. 

If every unemployed dollar in the United States should be put to work 
to-morrow—made to perform the purpose for which it is intended—unem- 
ployment would be diminished, business would commence to revive and 
confidence would take the place of fear. 

No one is asked to perform an imprudent act or to sacrifice his resources 
in foolish enterprise. All that is desired, all that can be asked, is that 
money now hoarded shall be made useful by its employment for sound 
and essential purposes. 








Col. Frank Knox, Chairman of Citizens’ Reconstruction 
Organization, on Campaign to Put Hoarded 
Money to Work. 


Col. Frank Knox, Chairman of the Citizens’ Reconstruc- 
tion Organization, created with a view to bringing hoarded 
money into circulation, said in an address at the Nation- 
wide radio program inaugurating on March 6 the anti- 
hoarding campaign, “we have organized a National em- 
ployment agency to find jobs for idle dollars.’’ We do not 
care what the job is,’’ said Col. Knox, “‘so long as the dollar 
goes back to work.’’ In the previous day (March 6) Col. 
Knox issued a statement in Chicago bearing on the return 
of hoarded money to the banks. The following is the address 
of Col. Knox on March 6: 


The Citizens’ Reconstruction Organization was born at a conference 
called by President Hoover at the White House on Saturday, Feb. 6. 
According to statistics supplied by the Federal Reserve Banks, between 
Jan. 1 and Feb. 6 there had been withdrawn from the banks and hence 
from circulation a total of $305,000,000, all of which had gone into hiding 
and become non-productive. This huge sum should be added to 1931's 
hoarding, which totaled a billion dollars. 

The necessity of halting this withdrawal of the working capital of the 
country was obvious. It was equally obvious there was only one influence 
sufficiently powerful to check this tendency which, if persisted in, would 
strangle all business, and that influence was the power and might of an 
aroused public opinion. 

The task, therefore, assigned to the Citizens’ Reconstruction Organiza- 
tion by the White House conference was to awaken America from the 
Atlantic to the Pacific, and from the Lakes to the Gulf, to the necessity of 
saving itself. 

Salvation could not come from the Government, nor from the bankers, 
nor from any special group. It could only come from the co-operation of 
all groups which included the total citizenship of the country. Not only 
was the task continental in scope, but the urge of time was important. 
It must be swiftly done and the ramifications of the organization must 
reach out to every community. 
effort, more than 1,300 communities comprising nearly the entire urban 


find the hidden dollar and to urge re-employment as part of the working 
capita! of the country. 

Most emphatically the drive to be launched to-morrow is not a drive 
to sell government bonds. It is, however, broadly speaking, a nation-wide 
campaign to put money back to work. We have organized a National 
employment agency to find jobs for idle dollars. We do not care what the 
job is so long as the dollar goes back to work. 





To-night, after three weeks intensive | 


checked. 
' more than this, it is a duty to your country and your countrymen. 


On March 5, the eve of the drive to end hoarding, Col. 
Knox predicted that millions would be drawn into circulation 


| by the offering of the 2% United States Treasury certificates. 
The sales campaign, with a force of a million or more citizens 


pledged to aid started on March 6. The statement of Col. 


Knox, issued at Chicago March 6, said: 

“It cannot be emphasized too often that the measure of success of the 
Citizens’ Reconstruction Organization is not the number of reconstruction 
bonds that are sold but rather the extent to which we will be able to re- 
establish the confidence of the people, rekindle their faith in the future of 
the country and restore their norma! habits in the conduct of their financial 
affairs. 

“‘A true measure of the success of the entire campaign will be found in 
the increase in bank deposits, because every dollar of this increase will 
represent a dollar taken out of hiding. ‘Therefore it is gratifying to know 
that, whereas more than $300,000,000 were withdrawn in January by 
depositors for hoarding purposes, in the first three weeks in February the 
tide was completely turned, withdrawals for hoarding purposes ceased 
and a flow of currency back into the banks was accomplished to the extent 
of more than $100,000,000. 

“‘{ should not be surprised if, when the report for the final week in Feb- 
ruary is in, we will by the activity of this organization have brought back 
into active use fully balf of all the money withdrawn for hoarding during 
January. This remarkable accomplishment was brought about wholly 
during a period of organization of the campaign with its attendant publicity. 
The actual organized effort to get hidden money back into circulation does 
not begin until Monday, March 7. 

“I would like to take this opportunity to express on behalf of the executive 
committee a deep appreciation of the co-operation we have received from 
all classes of people in almost every community in the United States. 
The inspiring thing to me about this campaign has been the eagerness 
of the people to help. 

‘‘Apparently every one was just waiting to go, and all that was neces- 
sary was to provide a tangible objective, and when the American people 
are in that mood there is only one answer—victory.”’ 








Charles G. Dawes, President Reconstruction Finance 
Corporation, at Opening of Anti-Hoarding Cam- 
paign, Says Those Using Hoarded Money to Buy 
Government Bonds Are Contributing to Return 
of Prosperous Conditions. 

Among the speakers in the nation-wide radio program 
which brought under way, on Sunday, March 6, the anti- 
hoarding campaign, was Brigadier-General Charles G. 
Dawes, President of the Reconstruction Finance Corpora- 
tion. Speaking directly to those “who have withdrawn 
money from a bank and now hold it in the shape of cur- 
rency,” General Dawes said: “With this one billion dollars 
hoarded money back in the sound banks of our country as a 
basis of credit and increased purchasing power the country 
should be assured of a return to prosperity in a reasonable 
time.” He added that “the man or woman who is in a 
position to put back a sum of hoarded money in a sound 
bank or buy a Government bond with it is directly contrib- 
uting to a return of prosperous conditions.” General Dawes 
spoke as follows: 


I am speaking directly to you who have withdrawn money from a bank 
and now hold it in the shape of currency. So far as this campaign is con- 
cerned it is you whose action will count—no one else. The money is 
yours. You had the right to draw it and you have the right and power to 
keep it in any form you please. Under ordinary circumstances what you 
have done would be a matter of your own concern only and the business of 
nobody else, but, because so many other people at the same time have done 
the, same thing, you now occupy a new relationship to the existing business 
depression and unemployment in the United States and have incurred a new 
and individual responsibility. 

Now, no matter whether you have in your possession ten dollars or ten 
thousand dollars in coin or currency, you, and others like you, combined, 
possess about one billion dollars of hoarded money and belong to a most 
powerful financial group upon whose actions, in response to the President’s 
call, largely depends the return of prosperity to the United States. 

If you decide to keep this money in some other safe form rather than 
in currency itself, you will render an inestimable service to our country 
and to the welfare of all our people, including yourself and yours. With 
this one billion dollars hoarded money back in the sound banks of our 
country as a basis of credit and increased purchasing power, the country 
should be assured of a return to prosperity in a reasonable time. 

As long as this currency is out of circulation we must remain as a people 
for an indefinite time under the terrible hardships of an unprecedented 
business, industrial and commercial stagnation, with all its consequent 
human misery. 

Primary Purpose of Campaign to Sell Government Bonds. 

The primary purpose of this campaign is not to sell Government bonds 
of small denominations to raise money for the Government, but to get 
hoarded money into circulation in order to revive business and employment 
and bring back normal conditions of living. 

Where the bonds can be sold for currency which has been hoarded the 
sale puts the money into circulation and at work again. But where money 
is already in the banks and is therefore circulating and at work, when you 
pay for the bonds by checks on a bank and not in currency, the money in 
circulation is not increased and the real purpose of this campaign is not 
subserved. If, therefore, you buy Government bonds to carry out the 
purposes of this national effort, pay for them in currency. 

Remember that the man or woman who is in a position to put back a sum 
of hoarded money in a sound bank, or buy a Government bond with it, is 


: directly contributing to a return of prosperou i 5 
population of the United States await the starting gun. Their quest is to | d : eal os cae nena © ik tam te 


suffering from this business depression and all will benefit if it can be 
You are now asked only to do a common sense thing. But it is 


The President of the United States this evening has called upon you for 
action. He has spoken to you in terms of your duty to the United States, 


our own country which has given to all of us our opportunities in life and 
whose protecting flag is the symbol of the pride and reverence of a great 
people, our own country which we so love and honor and for which in time 
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of war we have ever been ready to give even life itself. 
American citizen in this time of great distress it is your country which now 
directly appeals. No appeal thus made has ever failed or will ever fail. 


To you as an 








Closed Ohio State Banks Permitted to Use Federal 
Funds—Provided Through Reconstruction Finance 
Corporation, State Attorney General Holds. 


Closed banks in Ohio which are hoping to reorganize and 
Teopen were given substantial help by an opinion rendered 
March 5 by Attorney-General Gilbert Bettman to the Super- 
intendent of Banks, Ira J. Fulton, in which it is held that, 
with the approval and assistance of the Superintendent of 
Banks, the officers of these closed institutions may negotiate 
and consummate loans upon the assets of the bank from the 
Reconstruction Finance Corporation contingent upon the 
reopening of the bank. Columbus (Ohio) advices, March 7, 
to the “United States Daily,” from which we quote, added: 


The availability of these funds for reorganization purposes was the object 
of the inquiry of the Superintendent of Banks, and the Attorney-General 
points out that, while the Superintendent himself has noe authority by Ohio 
law to negotiate the loan, he may participate in the negotiations for and on 
behalf of the bank so that, upon reopening, the loan will immediately 
be extended. 

Banks Expected to Reopen. 


It is expected that the funds made available by the Federal Government 
to Ohio for these purposes will afford the opportunity of reopening a great 
many banks now closed, which banks were perfectly sound, Mr. Fulton said, 
except that they were unable to realize quickly upon good assets. 

Mr. Bettman’s opinion follows in full text: 

Dear Sir: This will acknowledge receipt of your recent communication, 
which reads as follows: 

“A recent enactment by Congress known as the Reconstruction Bill, to 
provide emergency financing facilities for financial institutions, to aid in 
financing agriculture, commerce and industry, and for other purposes, 
provides, among other things, that the Reconstruction Finance Corporation 
may make loans for the following purposes set forth in Section 5 of said 
Act, a part of which reads as follows: 

*“*To aid in financing agriculture, commerce, and industry, including 
facilitating the exportation of agricultural and other products the Corpora- 
tion is authorized and empowered to make loans, upon such terms and con- 
ditions not inconsistent with this Act as it may determine, to any bank, 
savings bank, trust company, building and loan association, insurance com- 
pany, mortgage loan company, credit union, Federal Land Bank, Joint 
Stock Land Bank, Federal Intermediate Credit Bank, agricultural credit 
corporation, livestock credit corporation, organized under the laws of 
any State or of the United States, including loans secured by the assets 
of any bank that is closed, or in process of liquidation to aid in the 
reorganization cr liquidation of such banks, upon application of the 
receiver or liquidating agent of such bank and any receiver of any 
National bank is hereby authorized to contract for such loans and to pledge 
any assets of the bank for securing the same; Provided, That not more than 
$200,000,000 shall be used for the relief of banks that are closed or in 
the process of liquidation.’ 


Right to Borrow Money. 


“Almost daily inquiries have been made of me as to whether or not the 
Superintendent of Banks, having possession of the business and property 
of a bank as provided in Section 710-89 of the General Code of Ohio, has 
power to borrow money and as security pledge a part of the assets of 
said bank. 

“The question arises in instances where, first, it is desired to make 
available early dividends for depositors, and, second, such loans, if per- 
missible, may enable the closed bank to reopen and resume business. 

“T would appreciate your opinion as to whether or not I have power to 
so borrow fo: either of the purposes aforementioned.” 

Your inquiry requires the construction of Section 710-95, General Code, 
relating to the powers ef the Superintendent of Banks in the liquidation 
of banks. I find no express power therein contained authorizing the 
borrowing of money for the purposes set forth in your inquiry. 

It is provided in Section 710-95, Genera] Code, supra, inter alia, that the 
Superintendent of Banks may do such acts as are necessary to preserve the 
assets and business of the defunct bank pending liquidation thereof. It 
may be here noted that the State official succeeding to the rights of 
the closed banks is generally held to occupy the position of receiver appointed 
in equity and to have the same powers and duties, so far as consonant 
with those powers specifically conferred by statute. 8 Michie on Banks and 
Banking (Permanent Edition, 1931), Section 80. Accordingly, the Super- 
intendent of Banks is undoubtedly authorized to borrow money to conserve 
and protect the assets of the closed bank. 53 C. J., 168, Section 205. It 
is, however, no part of the function of liquidation, express or necessarily 
implied, that loans be negotiated, secured by a pledge of assets, for the 
purpose of making a distribution of dividends to the depositors and general 
creditors of the defunct bank. It might be otherwise if the statutes 
required the termination of the liquidation within a fixed period. In such 
case, in order not to sacrifice the value of the assets by forced sale, the 
incidental and implied power to borrow money to pay dividends might arise. 
However, I find no such restriction on the powers of the Superintendent 
of Banks and I have no doubt that in his sound discretion he may extend 
the period of the liquidation over such reasonable time as will insure the 
realization of the maximum amount of money on the bank’s assets. It 
follows that the Superintendent of Banks has no power to negotiate a loan 
of money on the strength of the assets of a defunct bank for the purpose 
of declaring a dividend to the bank’s depositors and creditors. 


Powers of Bank Superintendent. 


It is fundamental that the Superintendent of Banks, with powers and 
duties analogous to that of a receiver in chancery, has no power to reor- 
ganize a defunct bank. Touching this proposition as to the power of 
corporate receivers, it was held in Bank Company v. Realty Company, 29 
A. O. 447, as disclosed by the first branch of the headnotes: 

“It is the duty of the recefvers in whose hands a business has been placed to settle 
and adjust the affairs of the concern, but not to reorganize it for the purpose of 
carrying it on, and a contract made with the receivers of « real estate company to 
reorganize the concern is invalid.” 

I am forced to conclude, however reluctantly, that it is beyond the powers 
of the Superintendent of Banks, in the exercise of his function analogus 
to that of a receiver, to negotiate a loan to aid in the reopening of a 
closed bank. 








Although I am impelled to the conclusion, before stated, that the Super- 
intendent of Banks has no power, either by negotiating a loan, pledging 
as a security part of the assets of the bank, or by a sale by discounting 
obligations for the payment of money as part of such assets of a defunct 
bank, to obtain money for the reopening of a closed bank, the officers, 
directors or persons interested in its reorganization may apply for such loan 
and obtain the same contingent upon the reopening of the closed bank and 
the pledging of its assets turned over by the Superintendent of Banks upon 
its reopening, the entire transaction being subject, of course, to the approval 
of the Superintendent of Banks, as provided by law. 

In reaching my conclusions upon your inquiry, I have felt fortified by 
the fact that Congress, in the enactment of the Reconstruction Bill, deemed 
it essential specifically to grant to the receivers of National banke the 
authority to contract for loans and to pledge assets of the bank as security 
therefor. This is clear from part of the bill quoted in your communica- 
tion. It is well known that the powers of a receiver of a National bank 
and of the Superinterdent of Banks in the liquidation of a State bank are 
closely analogous, and that both have many of the characteristics of a 
receiver in equity for liquidation purpose. Legislation being deemed essen- 
tial to authorize a Federal bank receiver to contract indebtedness of this 
character, it would seem necessary, in order to extend similar authority to 
the Superintendent of Banks of Ohio, either to find already existing specific 
statutory authority, which as I have pointed out does not exist, or to enact 
legislation for that purpose along the lines already adopted by Congress. 

In specific answer to your questions, I am accordingly of the opinion: 

1. The Superintendent of Banks is without authority to borrow money 
on the security of asscts of a defunct bank in order to pay a dividend to 
depositors and general creditors of said bank. 

2. The Superintendent of Banks has no authority to negotiate a loan 
pledging the assets of a closed bank to aid in the reorganization or reopening 
of said bank, but this nay be done by the duly authorized directors and 
officers of the banking corporation, subject to the approval of the Superin- 
tendent cf Banks, contingent upon the reopening of said bank and the 
returning of its assets to the banking corporation. 








Loans of Reconstruction Finance Corporation Total 
$183,800,000—Commitments in First Month Include 
Loans and Credits. 


Total commitments of $183,800,000 to all interests, in- 
cluding financial institutions and railways, have been made 
by the Reconstruction Finance Corporation under the act 
which created it about a month ago, according to informa- 
tion made available at the White House on March 8. From 
the ‘‘United States Daily’’ of March 9 we quote the following: 


The Corporation had actually drawn $87,246,000 from the Treasury 
Department up through March 5, according to statistics made available 
at the Treasury, but Ogden L. Mills Secretary of the Treasury, has ex~ 
plained orally that the Corporation is making many guarantees which do 
not now and may never call for cash advances. Moreover, businesses or 
banks which have secured loans from the Corporation do not take all of the 
money immediately. i 

Coustry banks, it was said at the White House, have been particularly 
aided by the credit operations of the Corporation, these smal) financial 
institutions being a majority of the 255 banks which have been aided under 
the act. Additional information made availabie follows: 

The amount so far undertaken to banks, trust companies, building and 
loan associations and other financial insticutions amounts to $61.800 000. 
This includes 255 different institutions, the great majority of them being 
country banks. 

The loans made to railroads amount to $47,000,000. <A considerable 
part of this $47,000,000 will be repaid by the Railway Credit Association 
as fast as its revenues come in. This railway credit pool. formed under 
direction of the Inter-State Commerce Commission, is absorhing the extra 
freight charges recent!y permitted by the Commission and will lend the 
funds to the weaker lines, once sufficient cash has been accumulated. 

The money placed at the disposal! of agriculture through the Serretary 
of Agriculture, Arthur M. Hyde and the interm-diate credit banks amounts 
to $75,000,000, thus bringing the total up to $183 ,800,000 











Loans to Railroads by Reconstruction Finance Cor- 
poration Placed at $47,075,257—Pennsylvania RR. 
Seeks $55,000,000 Loan—Other Roads Apply for Aid. 

Loans by the Reconstruction Finance Corporation to 
railroads, according to press dispatches from Washington, 

March 8, have been placed at $47,075,257, of which $20,- 

679,800 had been previously announced. All loans are made 

at 6% and without prejudice to the granting of additional 

loans to the same applicants upon further investigation by 
the Corporation and the Inter-State Commerce Commission. 
The loans previously announced were $7,173,800 to the 

Wabash, $7,500,000 to the Southern, $3,629,500 to the 

Chicago & Eastern Illinois, $2,102,000 to the Western Pacific 

and $275,000 to the Alabama, Tennessee & Northern. 

Other railroad loans made by the Corporation are: 
St. Louis-San Francisco 


Weer Wark Clbate Be BS: AE cc diienviciuias debe cctanie bain 9 000 
DRG Gk GHEE cance cecconudedacinddnectiaiadineiid amnbinmieateael 475,000 
i a ae tae re i cl ol ia an eee 4,300,000 
Ws SoS c Stee hen aso Leb ORE cde ew cSSs ct ewbebseewosd 4,558,000 
Ceres, Os Martin TEAC io isicitincilinitilitlnn dite ditlitiaciiihininits akin with we tiseahaiitlbaitlaaan a 1,910,500 
Ce Ge Ca Cn... ccuninss maisiin £bli bale Hehe edaiens walla 1,418,700 


Minneapolis St. Paul & Sault Ste. Marie...............--.....------ 1,318,032 

With final action by the Corporation on the eight roads last mentioned, 
it has now before it no applications on which recommendations have been 
made by the Inter-State Commerce Commission. The Commission has 
still before it, however, a number of applications on which it has made 
no formal announcement. 

In addition to the applications pending before the Com- 
mission a3 noted in last week’s ““Chronicle’’ page 1699, the 
following roads have applied to the Commission this week 
for authority to borrow from the Reconstruction Finance 


Corporation: 
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Pennsyleania RR. 


The application of the Pennsylvania RR. states that unless the proposed 
loan should be granted, or promised, in the immediate future, practically 
all work on the electrification of its New York-to-Washington lines would 
be discountinued. 

“The effect of discontinuing this improvement work,”’ it added, ‘“‘would 
be far-reaching among numerous electrical manufacturing, material and 
supply companies and labor, and would be a serious factor in accentuating 
the present unsatisfactory business conditions.” 

Expenditures on the project contemplated for 1932 are given as follows: 


New York to Washington electrification. ..............-.----------- ot; 000.288 





Newark og eer SSPE Ga A ER SOC IEE ES RE ERS sees. 

ne oon tnnnneneonoorowenenoneneeerore< TE 
I ss eaedmeeiae 7,854,044 
ae ee ed pewareeponebannadl $68,176,044 


The application requests that the loan be made available to the company 
as follows: 


May teow 67 on eee Dec. 1...-$16,500,000 
June 1.... 1,000,000 edie 
5, ‘000, 000 


:000 ——— 
July 1...- Nov. 1__-_ 16,000,000 Total - . -$55,000,000 


The company advises the Commission that it would provide the balance 
of the funds required for completion, $13,176,944, as well as for maturing 
issues of securities and other corporate requirements of its system companies. 

As security for the loan the Pennsylvania offered to pledge an estimated 
value of $68,270,000 of common stock in two subsidiary companies, com- 
prising 300,000 shares of the Pittsburgh Fort Wayne & Chicago, at $125 
each, totaling $37,500,000, and 362,000 shares of the Pittsburgh Cin- 
cinnati Chicago & St. Louis, at $85 each, totaling $30,770,000. The stock 
has a par value of $100 and the full value of the security was estimated 
as about 124% of the proposed loan. 

The application declares that neither the Pennsylvania nor any of its 
subsidiaries has applied to the Railroad Credit Corporation for loans with 
which to meet fixed charges. 

Speaking for itself, the company says it has no intention of applying to 
the Credit Corporation for a loan, although it is estimated an increase of 
$12,211,000 in its revenues betweeen January 1932 and April 1933 as a 
result of the recent increase in freight rates authorized by the Inter-State 
Commerce Commission. 

The amounts expected to be collected from the increased rates, by 
months, in the period covered by the estimate were: 


Aug. 1.... $6,500,000 
Oct. ,000, 


1932. 1933 
January..$570,000 May ...-.$893,000 Septemb’r$920,000 January _.-$691,000 
February 698,000 June..-.. 878,000 October... 976,000 February -. 696,000 
March... 807,000 July...-. 925,000 November 809, March....- 760,000 
April.... 826,000 August .. 909,000 December 728,000 April...... 125,000 


The estimated amount for April 
1933 as lapovers. 

If the electrification were discontinued, the application states that losses 
would apply particularly to cities with which co-operative construction 
agreements have been made. For example, Newark, with $8,526,000 out- 
lay up to January, was committed to further expenditures of $14,653,000, 
or a total of $23,179,000. 

Besides losses through lapses in contractual commitments, it is said that 
a discontinuance would result in great economic loss and inability to take 
advantage of the expenditures already made, with no return on the invest- 
ment and increased taxes on the people. 

Stating that it had attempted as far back as June 1931 to raise funds 
necessary tor the completion of the electrification by issuance and sale of 
securities, the company adds that the low price of its shares, as well as the 
legal requirement that they cannot be sold for less than their par value of 
$50 per share, ‘‘precluded an allotment or issue of stock.” 

It is set forth that inquiries among bankers confirmed the fact that there 
Was at ne time a market, at reasonable prices, for all or a substantial part 
of $60,000,000 of bonds or notes. 

Similar inquiries among insurance companies, it is stated, brought the 
reply that they were without funds with which to invest in railroad bonds. 

As an illustration, the application states that 29 insurance companies, 
with security purchases between Jan. 1 1932 and Feb. 20 1932 totaling 
$125.856,000, bought rail bonds aggregating only $2,077,000, or 1.7%, as 
ve with purchases of public utilities securities totaling $13,000,000, 
or 0 

The same attitude has been found among several representative mutual 
savings banks, which are said to have sold seven times as many railroad 
securities as they bought. 

Inquiries among banks regarding loans disclosed that they were lending 
only in limited sums and for periods of 60 to 90 days, for use only in current 
business, and in no case for permanent improvements, and payment on 
maturity demanded. 

“Applicant could not give such assurance,”” the company states, ‘“‘but 
even if such assurance could have been given, such short-term loans from 
@ number of banks would have added materially to the serious difficulties 
of the banking situation, as deposits are not expanding and funds have been 
and still are required by the banks for current banking business and 
necessities .*’ 

The company adds that it has been unable to obtain financial assistance 
from other sources ‘‘at prices approaching fair or real values” to complete 
the improvement program. 

While the Pennsylvania sought the full amount of the loan for the maxi- 
mum statutory period of three years, it said that with a “return of more 
normal business and the ability to finance its requirements in the customary 
manner at reasonable cost,’’ it would desire to ‘“‘anticipate payment of the 
loan within the three-year period.”’ 

It is pointed out that the loan is made necessary by present business 
conditions bringing a reduction in the railway operating income of the 
Pennsylvania, which was $65,166,731 in 1931 as compared with $107, 
473,167 in 1930 and $148,945,017 in 1929. 

The company estimates its railway operating income for 1932 at $73,- 
340,000, reflecting the additional revenues from increased freight rates. A 
further saving of $4,618,000 is expected from economies incident to elec- 
trification of Eastern lines during the first year of the improved operation. 

“With the recovery from the present business depression,” says the 
application, ‘‘and a consequent increase in traffic and a restoration of the 
security market to more normal conditions, applicant will be able to sell 
its securities, either bonds or stocks, at fair prices, and the proceeds thereof, 
in addition to net income not used for moderate dividends, will be sufficient 
to repay the loan from the Reconstruction Finance Corporation and pro- 
vide for the then current capital and other requirements of the applicant.” 


1933 is based on one-sixth of March 


Washington and New York are placed at $110,443,251, of which $81,650,351 
is for roadway structures and $28,792,900 for rolling equipment. Amounts 
already expended are said to total $26,257,327, all for roadway structures. 
“Equipment on order’ accounted for $34,478,860, and the balance, ‘‘not 
yet engaged,”’ $49,707,064. ne ete 

Estimated carrying charges are put at $2,845,000 in 1932 and $3,570,000 
for 1933, but if the work were to be discontinued these wouldjbejincreased 
to $3,205,000 for 1932 and $3,930,000 for 1933. 


Kentucky & Indiana RR. 


The purposes outlined in the application of the Kentucky & Indiana are: 
To repay temporary advances by proprietary lines, $442,358; to pay off 
short-term notes, $215,000; to pay audited vouchers for materials and 
supplies, $142,642. It offers as security first mortgage 414 % gold bonds. 


Tezas & Southeastern. 


The Texas Southeastern offers a first lien on its corporate property as 
security. It proposes to use the loan for the following purposes: To pay 
loans carried by the Lufkin Bank of Lufkin, Tex., $17,500; the First State 
Bank & Trust Co. of Lufkin, $5,000; the Lufkin Hemphill & Gulf Ry. Co. 
of Hemphill, $4,500; D. L. Landrum of Diboll, Tex., $3,000. 


Akron Canton & Youngstown. 

The Akron Canton & Youngstown Ry. states that it wishes to pay 
interest on bonds already outstanding and to take care of a note for $100.000 
with the Guardian Trust Co. of Cleveland, the obligation maturing on 
May 1. Another note, maturing on the same date, for $125,000, is due 
the Cleveland Trust Co. The Akron offers as security $750.000 in general 
mortgage 6% bonds of the Northern, a line leased by the applicant. 


Gulf Mobile & Northern. 

The road offers as security $490,000 of New Orleans Great Northern 
equipment trust obligations and $500,000 of Gulf Mobile & Northern RR. 
of Louisiana first mortgage bonds. The purpose of the loan is to meet 
interest obligations, complete terminal facilities at New Orleans and for 
additions and betterments. 








Men Returned to Work by Missouri Pacific Railroad. 

Sixty-five men have been returned to work by the Mis- 
souri Pacific RR. at its North Little Rock (Ark.) shops 
for this month. 








St. Louis Southwestern Ry. Re-employs Workers in 
Its Shops. 

__The St. Louis Southwestern_Ry. has returned 225 men 
to its shops in Pine Bluff, Ark. Ef these, 60 are employees 
who were laid off in June 1930. . About 175 of the men are 
employed i in the locomotive department and have been work- 
ing alternate months for some_ time. _The coach shop now 
has one-third of its normal force with 58 workers. Employees 
were returned according to seniority. 








Pennsylvania Mine to Reopen, Re-employing About 
550 Workers. 

™ The reopening of the Harmarville (Pa.) Mine of the Con- 

sumers Coal Co., 0} operated by a subsidiary « of the _Wheeling 

Steel Co., will be | be 6 effected | March 14, giving ‘work té to. ‘approxi- 

mately 550 men. The mine has been idle since December last. 








Transamerica Corporation’s and Bank of America’s 
Present and Future Policies Announced by A. P. 
Giannini. 

A. P. Giannini, new Chairman of the Boards of Directors 
of the Transamerica Corp. and Bank of America National 
Trust & Savings Association, in his first official statement 
issued since his return to California, announced last week 
that the future policies of the institutions would be shaped 
to “anticipate and meet” the rapidly growing demands of 
California. An official communication in the matter says: 


“Our object now and for the future likewise will be to furnish progressive 
methods and superior financial facilities and services that will open up 
greater opportunities and attract and stimulate worthy business enter- 
prises and anticipate and meet the substantial demands of this fastest 
growing State,” Giannini declared. 

These policies, he added, will advocate in the future, as in the past, the 
most direct, simple, practical and economical system of running the 
business of the great Banks of America in California as well as other 
affiliated institutions, to the end that depositors and clients and the com- 
munities in which they live will be properly served, ineuring profitable 
results for all concerned. 

“For more than a quarter of a century our institutions have been creative 
community forces,” he asserted. ‘They have contributed to home-building, 
agricultural advancement, and the development of every industry and the 
encouragement of every movement for the bettrment of California. 

“California is the place, and now is the propitious time to start the 
wheels of progress and prosperity moving forward again. We worked together 
to bring the Transamerica institutions back home and secure their control 
by Californians. Standing and working together, we have good reason to 
believe that our combined efforts will again place and maintain our 
institutions in the forefront of profit-making and profit-sharing financial 
institutions.” 

Discussing conditions generally, Giannini said that it is not reasonable 
to expect that the economic depression, through which the world is now 
passing, will disappear everywhere at once, inasmuch as it did not visit 
all places simultaneously, or with equal severity. The start of prosperity 
is slow and it has not yet proceeded far, he stated. 

“So far as I can judge,” he continued, “‘we are approaching a new era of 





The total expenditures involved in improvements planned between ' and utilize unequaled opportunities and develop unrivaled resources. 


prosperity, and California, with its enlightened and enterprising people, 


, made up of — citizens of every State of the Union and of every 


leading country, knows how to lead the way courageously and constructively 
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“As California’s materia] prosperity advances and its population increases 
and our communities become more highly developed in a productive and 
economical sense, the opportunities and the returns from our institutions 
will tend to grow larger and larger. 

“From the point of view of the public service, everyone engaged in busi- 
ness in California, whether workman, farmer, executive, capitalist, salesman, 
professional man, or anything else, is interested and may be benefited 
by the homecoming of Transamerica.”’ 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements have been made for the sale of a Stock 
Exchange seat at $155,000, an increase of $29,000 over the 
last preceding sale. 


—e— 
A National Metal Exchange membership was reported 
sold this week for $1,000, unchanged from the last preceding 


sale. 
—o—_ 

John S. Daly, Trustee of the Emigrant Industrial Savings 
Bank, New York, died on March 2 at Palm Beach Florida. 
On last June 1 Mr. Daly completed his 48th year with the 
Emigrant Bank. He became Comptroller in 1916, Vice- 
President in 1923 and Trustee in 1929. His resignation 
and retirement as Vice-President and Comptroller was an- 
nounced last summer, but he retained his place on the Board 
of Trustees. At a special meeting of the Trustees of the 
Bank March 2, a minute was adopted which said in part: 


Mr. Daly entered the employ of the Bank in 1883 and had served it 
for nearly 50 years, a longer time than any one now on ite rolls. He had 
filled almost every office in the gift of the bank. He became Deputy 
Comptroller in 1905, Comptroller in 1916 and a Vice-President of the 
bank in 1923. In 1929 he was elected to the Board of Trustees. His 
entire business life was given to the service of this institution, and its 
growth and position are largely due to his unremitting zeal and devotion. 

—_—@—— 


A new application dated Feb. 29 was filed by the Hellenic 
Bank & Trust Co., 51 Maiden Lane, with the New York 
State Banking Department, for permission to change the 
location of its place of business to No. 534 Eighth Avenue, 
New York. This application replaces the one withdrawn 
on Feb. 19 by the Bank which asked for permission to 
move to Nos. 497-499 Seventh Avenue. A reference to the 
filing of this latter application was noted in our issue of 
Feb. 13, page 1147. 

—_——o— 

The application filed with the New York State Banking 
Department by the National Bank of Greece Agency, 51 
Maiden Lane; on Jan. 25 for permission to change the 
location of its business to Nos. 497-499 Seventh Avenue, 
New York, was withdrawn by the Bank on Feb. 19. The 
filing of the application was noted in our issue of Feb. 13 
page 1147. The institution filed a new application under 
date of Feb. 29 asking instead for permission to move its 
offices to No. 534 Eighth Avenue, 

—e—— 

The New York State Banking Department on Feb. 27 
issued licenses to Thomas Cook & Son (Bankers), Ltd., of 
London England, to maintain agencies in New York State 
at 253 Broadway and 587 Fifth Ave., New York. 

—_@-——- 

Permission was granted by the New York State Banking 
Department on Feb. 19 to the Bank of Manhattan Trust 
Co., 40 Wall Street, to open a branch office at the south- 
west corner of Madison Avenue and 64th Street in New 
York City. 

—e——_- 

According to the weekly bulletin March 4 of the New 
York State Banking Department the certified copy of the 
order granted at a special term, Part I of the Supreme 
Court, held on Feb, 23, declaring the First Bohemian Sla- 
vonic Co-operative Savings and Loan Association dissolved 
and its corporate existence terminated, was filed with the 
State Banking Department on Feb. 27. 

—~o——. 

The Seamen’s Bank for Savings of New York City has 
declared a regular quarterly dividend, payable April 1, at 
the annual rate of 4%. This bank has paid dividends con- 
tinuously for more than a hundred years at 4% or more. 
Rates have varied during the last century, but from 1869 
to 1874 the annual rate averaged 9%. 


—e—— 

Directors of the Manhattan Company voted on March 10 
to have the annual dividend basis on the company’s shares, 
said the New York ‘‘Evening Post’”’ from which we take the 
following: 

A quarterly dividend of 50 cents was ordered, equal to $2 a year, com™ 
pared with $1 quarterly, or $4 annually, heretofore. The dividend is pay- 
able April 1 to share owners of record March 15. 

Reduction in Manhattan Co.’s dividend is the third to be made by a 
prominent New York City banking institution in the last fortnight. Na- 


tional City and Chase National have already authorized lower dividend 
payments for the current quarter. 


Following a meeting of the Board of Directors of the New 
York Title & Mortgage Co. on March 10 it was announced 
that James P. Warburg, President of the International 
Acceptance Bank, Inc. had been elected a member of its 
Board of Directors. 


—_e—- 

Usher B. Howell, President of the Riverhead Savings Bank 
of Riverhead, L. I., N. Y., since 1918, died at his home in 
Riverhead on March 2. Mr. Howell, who was 73 years of 
age, had been in ill health for a long time, and on Feb. 27 
suffered a heart attack at the bank. He was born in River- 
head, and as a young man taught at the Franklinville 
Academy, at Conklinville, now Laurel, near Riverhead. The 
deceased banker was a past Master of the Riverhead Lodge 
of Masons and a former member of the Grand Lodge of 
Masons of New York State. 


—e—_ 

The Montour National Bank of Montour Falls, N. Y., capi- 
talized at $25,000, went into voluntary liquidation on Feb. 9 
last. The institution was succeeded by the Montour National 
Bank in Montour Falls. 


—_oe—- 

Thomas Hillhouse Chew, for nearly 20 years President of 
the Geneva Trust Co., Geneva, N. Y., died suddenly at the 
Geneva General Hospital on March 3. Mr. Chew, who was 
74 years of age, was an alumnus of Hobart College, of which 
he was a trustee. He was also a trustee of William Smith 
College. 


een f "i 
Associated Press advices from Concord, N. H., on March 1, 


stated that on that day Arthur H. Hale, former Treasurer 
of the closed Merrimack River Savings Bank of Manchester, 
N. H., convicted of misapplying the bank’s funds, lost his 
appeal to the New Hampshire Supreme Court for a new 
trial and faced sentence on the 49 counts of which he was 
found “guilty,” involving transactions covering approxi- 
mately $3,000,000. The indictment of the former bank 
official was noted in our issue of Sept. 27 1930, page 2005. 


_—¢--— 

Lieutenant-Colonel Terrell M. Ragan, former President of 
the closed Boston-Continental National Bank of Boston, 
Mass., and a member of the military staff of Governor Ely 
of Massachusetts, was found dead of carbon monoxide poi- 
soning in the garage of his Brookline home on March 1, while 
a Federal Grand Jury was investigating the affairs of the 
Boston-Continental National Bank. Acts of President Ragan 
in the conduct of the bank were included in the investiga- 
tion of the Grand Jury, and transactions involving $100,000 
were being scrutinized. The Boston “Herald” of March 2, 
from which the foregoing is learned, went on to say in part: 


Medical Examiner Benjamin W. Rudman said that death was “‘probably 
accidental,’ but Assistant United States Attorney John J. Walsh, Jr., in 
charge of the inquiry into the bank’s affairs, said he received the report 
from Ragan’s office that he had committed suicide. ° 

Although only in New England since the war, Mr. Ragan had made rapid 
strides, and two years ago was named President of the Continental National 
Bank, the youngest bank President in the city. . . 

He was born at Dawson, Terrell County, Ga., Oct. 20 1894. — 

Mr. Ragan began practicing law in this State in 1922. He was identified 
with many important cases and associated with prominent Boston lawyers 
in his legal practice, which he continued in part after his election to the 
bank Presidency. 

ee Qe 

H. Everett Crane, President of the Quincy Savings Bank, 
Quincy, Mass., died suddenly on March 8 in the office of a 
hay and grain company of Quincy, which he headed. Mr, 
Crane was born in Quincy in 1870 and received his educa- 
tion at the Kimball Union Academy at Keene, N. H., and 
Amherst College, graduating in 1892. With his father and 
brother he founded the firm of F. H. Crane & Sons, which 


was incorporated after the death of his father. 


—oe—— 

At the regular meeting of the directors of the Boston Safe 
Deposit & Trust Co., Boston, Mass. on March 1, James 
Dean was elected Chairman of the Board, filling the vacancy 
caused by the recent death of Charles E. Rogerson. 


—@——- 

At the annual meeting of the stockholders of the Kidder 
Peabody Trust Co. of Boston held this week the following 
directors were elected, according to the Boston ‘‘Transcript”’ 
of March 9: Roger Amory; Chandler Hovey; O. Kelley 
Anderson; James H. Orr; William Endicott; John C. Rice; 
Vincent Farnsworth; Roscoe R. Storer; William Holway Hill 
and Edwin S. Webster. Subsequently the directors ap- 
pointed William H. Hill, President of the institution, and 
gave William N. Oedel, the Treasurer, the additional office 
of Vice-President. 

—@—— 


Regarding the affairs of tne City Bank & Trust Co. of 





—q—— 





Hartford, Conn., which on Jan. 2 of this year was closed 
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by George J. Bassett, State Bank Commissioner for Con- 
necticut at the request of its directors (as noted in our 
Jan. 9 issue, page 248), a dispatch from Hartford, March 1, 
printed in the New Haven “Register,” contained the 
following : 

Work of completing the appraisal of assets of the City Bank & Trust Co. 
is nearing an end and present indications are that they will exceed 
$20,000,000. This is more than sufficient to cover deposits of the savings 
and cummercia) departments. When the City Bank & Trust Co. closed, 
Jan. 2, deposits were approximately $20,000,000. 

The appraisal has been done by specialists in securities. The stocks 
and bonds were valued by bankers and the mortgage loans were surveyed 
by men experienced in realty values. 

The figures as to the appraisal and condition of assets are unofficial 
but were obtained from sources which are believed to be well informed. 

Mortgage loans of the bank will total approximately $9,000,000, and it 
has been stated that these are of usual bank quality and compare favorably 
for loans of this class. 

Invprovement in the bond market in recent weeks has contributed to the 
worth of the securities held. The advance in bank stock shares has also 
been a factor. 

The reports of the appraisers will be assembled during the present week 
and submitted to Attorney Thomas Hewes, receiver for the bank. The 
report will be presented in court as soon as possible. 

Ultimate plans are under consideration. Discussions in reference to these 
are held from time to time. 

Since he was placed in charge of the affairs of the City Bank Mr. Hewes 
has collected more than $2,000,000, it is said. 

——_e——_ 

William A. Nelson, President of the Ansonia Savings 
Bank, Ansonia, Conn., and Vice-President of the Ansonia 
National Bank, died of heart disease on Mar. 8. The 
deceased bauker, who was 62 years of age; was born in 
Ansonia and received his education in the Derby School 
and at the Gunner School, Washington, Conn. He was 
a former [President of the Oonnecticut Savings Bank 
Association and from 1909 to 1911 was a member of the 
State Legislature. 

—@—— 

Further referring to the affairs of the National Bank 
of North Hudson and the Union City National Bank, af- 
filiated institutions, both of Union City, N. J., which were 
closed by the United States Treasury Department on Aug. 6 
last. the “Jersey Observer” of March 8 stated that the appli- 
cation for an extension of time in which to sign up depositors 
of the institutions for a proposed reorganization plan which 
would have merged the two banks had been rejected by 
the Comptroller of the Currency and the institutions would 
be liquidated. The “Observer” continuing said in part: 

Word to that effect was received by B. C. Schram and R. L. Jones 
federa] receivers of the North Hudson and Union Hill banks, respectively, 
this morning, from C. E. Fouts, chief of staff in charge of insolvent 
national banks. 

The committees of depositors of the two banks had secured signatures 
of 12,000 of the 14,000 depositors in favor of the plan, but it is under- 
stood that the nunrber of signatures would have been considered sufficient, 
but extension of time to carry out the plans was refused because the 
Comptroller was not satisfied that the sponsors had sufficient moneys 
to carry out the project. 

It is expected that dividends will be paid to the depositors within 
three weeks, but just how much will be available for distribution could 
not be obtained from the Federal receivers. It is known, however, that 
at both banks a staff of clerks are now working on the dividend payments, 
and the receivers will await word from Washington as to when payment 
will be made. 

The closing of these banks together with the Jackson 
Trust Co. of Jersey City and the Bergenline Trust Co. (all 
members of the Henry chain of banks) was noted in our 
August 8 issue, page 898. 

——oe——_ 

As an aftermath to the closing, last May 9, of the Suburban 
Title & Trust Co. of Upper Darby (Philadelphia), Pa., three 
former officials of the institution, George W. Statzell. Jr., 
President; John M. Hartcastle, Vice-President and Title 
Officer. and Nicholas A. Dalton, Secretary and Treasurer, 
were held in $20,000 bail each by Justice of the Peace 
Mathues at a hearing in Media. Pa.. on the night of Feb. 29. 
A warrant was also issued for the arrest of a fourth de- 
fendant. George Wilcox, who resigned as President of the 
bank two months before its doors were closed by the State 
Banking Department. Mr. Wilcox is said to have disap- 
peared the day after his resignation. The three former 
pohitchconte held Feb. 29 all furnished bail. The ’hiladelphia 
‘ 9 . 

Ledger” of March 1. from which the above information is 
obtained, after stating that Mr. Statzell has accepted the 
Presidency of the bank when Mr. Wilcox resigned. and many 
expressed the belief he had done so in an effort to save 
the institution, continuing. said, in part: 


When the institution turned its aftairs over to the State Banking Depart- 
ment on May 9 its deposits totaled $2,800,000. In addition to the main 


office, a branch office was maintained at Llanerch. Officials of the Banking 
Department estimate the alleged fraud will cause a loss of approximately 
$350,000 to depositors. 

At the hearing last night (Feb. 29) Assistant District Attorney William 
R. Toa) brought out that Earl H. Lewis, Ellsworth Street near 23rd, this 
city, a Negro carwasher, was used as a “straw man” in some of the alleged 
fraudulent transactions of the accused officials. 








Lewis is employed at a garage about two blocks from the closed bank. 
Called to the stand by Mr. Toal, he testified that on Jan. 13 1930 his 
employer, Ernest Schmidt, had asked him to sign an application for a 
loan of $4,500 from the Suburban Title & Trust Co., and that a moment 
later Mr. Schmidt had given him another paper to sign which transferred 
to him the ownership of a piece of property in Springfield Township. 

The loan was granted, Lewis said, and when the check came through he 
was asked by Schmidt to indorse it and hand it back to him. This he 
did, he said, and added that Schmidt then had turned the check over 
to Wilcox. 

Lewis declared that he had taken part in half a dozen similar transac- 
tions, which, it was brought out by the prosecutor, involved property 
valued at $18,000. For his part, Lewis said Schmidt had give him “a 
couple of bucks” each time. He said he hadn’t the “slightest idea’ what 
he was signing when he affixed his name to the various papers. 

Assistant District Attorney Toal produced a surprise witness when he 
called Philip C. Herr, Philadelphia attorney and special investigator for 
the State Banking Department, to the stand. 

Mr. Herr testified that he had conducted a thorough investigation of 
the closed bank’s real estate transactios and expressed the belief that most 
of the money alleged to have been misappropriated “‘went to George Wilcox, 
fugitive former President.” The witness said Dr. Hardcastle had worked 
with him and co-operated in every way in the investigation. 

Questioned by attorneys for the defendants as to whether the Board of 
Directors knew of the alleged fraudulent real estate transactions, Mr. Herr 
produced the minutes of the directors’ meeting which, he said, showed 
that transactions had been approved by them in a blanket resolution. 

Mr. Herr brought out that on Oct. 10 1925 Wileox had transferred his 
entire personal property holdings to the Suburban Title & Trust Co., and 
that shortly afterward these holdings were transferred to Lewis & Sadler, 
who in turn transferred them to the Delaware County Development Co., 
in which Wileox was said to have had a controlling interest. 

Other witnesses included Gerald 1. Effing, Special] Deputy of the State 
Banking Department, in charge of the bank’s affairs and who swore out 
the warrants for the arrest of the defendants Saturday night; Ralph E. 
Cilley, of Media, former Assistant Title Officer, and Robert Y. Garrett, Jr., 
Beverly Hills, former loan clerk of the bank, and both of whom are now 
employed by the State Banking Department, and S. Herman Holl, Treasurer 
of the Media-Sixty-Ninth Street Title & Trust Co. 

Cillevy.and Garrett exhibited checks and papers relating to five mortgage 
settlements in Upper Darby aggregating $23,500. Thev testified that one 
of these checks for $20,000 was paid by the Suburban Title & Trust Co. to 
Hardcastle, deposited in his personal accuunt with the Media Title & Trust 
Co., and that Hardcastle had issued checks for this money to Stanley E. 
Sadler and Earl H. Lewis, alleged “straw men” for the Suburban Title & 
Trust Co. 

Mr. Herr testified that Hardcastle had told him during his investigation 
about these transactions, declaring that he had deposited the money in 
the Media Title & Trust Co. at the direction of Wilcox, ard that it had 
been checked out also at the direction of Wilcox. 

Mr. Holl showed records of Hardcastle’s accounts and traced the move- 
ments of the checks. 

William R. Bricker and A. Raymond Bishop, appraisers for the State 
Banking Department, said real estate mortgages held by the closed bank 
had dwindled in value from $300,000 to $40,000. 


Our last reference to the affairs of the Suburban Title & 
Trust Co. appeared in our July 18 issue, page 392. 


—~e—— 

H. 8S. Zimmerman, Vice-President of the Mellon National 
Bank of Pittsburgh, Pa., died suddenly on March 10 in a 
hotel in Los Angeles, Calif. Mr. Zimmerman, who was 
64 years of age, had gone to the Coast on business and 
apparently had been in good health except for occasional 
difficulties in the last two years due to an enlarged heart. 
He was born in Stovestown, Pa. In 1901 he became Cashier 
for T. Mellon & Sons, predecessor of the Mellon National 
Bank, and was made a Vice-President of the institution in 
1927, the position he held at his death. 

——e— 


Referring to the affairs of the defunct. Merion Title & Trust 
Co. of Ardmore, Pa., which on Oct. 27 last was taken over 
by the Pennsylvania State Banking Department, the Phila- 
delphia “Ledger” of March 11 stated that a shrinkage of 
more than $6,000,000 in the assets of the institution is 
shown in an inventory filed with the Prothonotary in Norris- 
town, Pa., on March 19 by Aaron 8. Swartz, Deputy 
Attorney-General, representing Dr. William D. Gordon, 
Secretary of Barking. The paper mentioned said in part: 

There were deposits of $7,286,425.54 in the bank and its two branches 
when it closed its doors, and the total book value of its assets was listed 
at $10,751,843. 

The inventory shows these assets to have shrunk to $4,677,999. Big 
losses in depreciation, and in some cases total losses in notes and loans are 
set forth in the report. 

Ordinarily this would mean that depositors would receive in excess of 
30 cents on the dollar, but there first must be deducted expenses incurred 
in appraisement and liquidation. 

A demand loan of R. J. Hamilton, President of the bank, secured by 
collateral of $77,500, is written off as worthless, while another note of M, 
P. Clancy, Vice-President, for $12,326.36, is appraised at only $2.000. 

Other big loans on which heavy losses have been sustained include 
John J. Dougherty, $115,000, secured by collateral appraised at $35,000; 
Henry Silvert, $65.900, secured by collateral declared to be worthless,and 
the Suburban Realty Co., $13,500 security. appraised at $1,000. 

In the list of time loans and discounts unsecured there are listed loans to 
Winfield W. Crawford of $60,200, appraised at $2.550;: R. J. Hamilton, 
$19.000. appraised at nothing: H. T. Hamilton, $5.800, worthless; John 8S. 
Hemphill Jr., $36,650 worthless; P. J. Lawler $41,000, appraised at $5,000; 
Wynnewood Realty Co. on a note indorsed by Richard A. Kearns Jr., 
$62,060, appraised at nothing, and H. 8S. Stillwagon, $19,235, appraised 
at $121.07. 

The report lists preferred claims of $2,624,171, and the inventory in- 
dicates that after allowing for setoffs and the payment of preferred claims, 
there will remain $2,053.828 with which to pay liabilities of $5,902,468. 
Preferred claims represent loans due to other banks, secured deposits and 
other liabilities of the closed institution. 
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Offsets are listed at $1,158,889, while the preferred liabilities were 
listed as follows: 

Deposits, secured by pledged securities, $242,087; bills payable, secured 
by pledged securities, loans, discounts and mortgages, $1,208,196. 

The inventory lists cash on hand at $17,148. This represents the amount 
of cash available the day the bank closed. There was due from other banks, 
$541,233. 

Accounts receivable were given as $11,595, with an appraised value of 
$2.899. The checks and cash items were given as $20,768 (book value), 
with an appraised value of $20,426. 

Demand loans secured shows a large loss, the book value being listed 
at $1,653,181, with an inventory value of $729,078. 

The administration account of the Ardmore Title & Trust Co. which 
merged with the Merion Title & Trust on Jan. 1 1931, shows a depreciation 
of more than $1,000,000. On the books of the bank this account is listed 
at $1,.562.675. The appraised value is $444,385. 

Under investments other large shrinkages are shown. Bonds with a 
book value of $1,051,141 are now valued at $683,143, and stocks with a 
book value of $492,913 are appraised at $86,749. “Mortgages originally 
valued at $1,264,501 are listed as worth $698,752. 

The three offices of the institution, originally, valued at $504,525, were 
appraised at $227,500. 

Walter R. Fairies, representing a depositors’ committee, issued a state- 
ment after the inventory and appraisal was filed in which it was recom- 
mended thateplans for reorganization of the bank be abandoned and that 
steps be taken to organize another banking institution to serve the Ardmore 
district. Mr. Fairies’ statement listed public funds on deposit in the Merion 
institution as follows: 

Commonwealth of Pennsylvania, $175,000; Lower Merion School District, 
$190,000; Lower Merion School Savings Fund, $67,087; Montgomery 
County, $200,000. 

ee Qe 
Effeetive March 2 1932, the First National Bank of Mount 
Pleasant, Pa., and the Peoples National Bank of that place, 
capitalized at $100,000 and $50,000, respectively, were 
placed in voluntary liquidation. Both these institutions 
were absorbed by the Citizens Savings & Trust Co. of 


Mount Pleasant. 


—~— ‘ 

As of Feb. 26 1932, the Citizens’ National Bank of 
Boliver, Pa., was placed in voluntary liquidation. The 
institution, which was capitalized at $50,000, was absorbed 


by the Boliver National Bank of the same place. 
—_e——_ 
A shrinkage of more than $1,000,000 in assets of the closed 


Glenside Bank & Trust Co., of Glenside, Pa., is shown in the 
appraisal and inventory. filed March 3 at Norristown, by the 
Pennsylvania State Bunking Department. The Philadelphia 
“Ledger” of March 4, which we have quoted above, further- 
more said: 


Assets are fixed at $1,633,477 compared with book values of $2,887,409 
Oct. 3 1931, when the institution closed. There is available for distribution 
to depositors and other creditors, after the deduction of preferred claims, 
$759,366, to cover claims of $1,484,214. 

Cash assets are listed at $21,995 and there is due from other banks 
$77,395. Loans and discounts are listed at $1,499,453 on the books of 
the banks, but the appraised value is placed at $879,522. Shrinkage in 
securities is shown by $212,523. appraised value, compared with $327,338 
book values. 

Mortgages were listed at $405,524, but the appraised value is given as 
$291,780. Bank officials valued their building and vault at $336,391. The 
appraisal places the figures at $80,000. Other real estate held by the 
bank, valued on the books at $175,496, is appraised at $57,200. 


The closing of the Glenside Bank & Trust Co. was reported 

in the “Chronicle” of Oct. 10 1931, page 2380. 
——_@q-_ — 

It is learned from the Richmond “Dispatch” of March 1 
that Holt Page, now completely recovered from a severe 
injury sustained April 1 1929, will reassume his office as 
Vice-President and Cashier of the Central National Bank of 
Richmond, Va., according to an announcement on Feb. 20 by 
William H. Schwarzschild, President. Mr. Page, it was 
stated, was hurt when a tree, uprooted in a storm, fell across 
his automobile on the Petersburg Pike, near Dutch Gap. He 
has been identified with the Central National Bank for a 
number of years. 

—@—— 

Guardian Trust Co. of Cleveland, Ohio, has acquired the 
Ohio State Bank, also of Cleveland, with deposits of approxi- 
mately $350.000, according to Cleveland advices on March 4 
to the “Wall Street Journal.” 

pli 2 ol 

The payment of a dividend of not less than 6% to de 
positors of the Commercial Savings Bank & Trust Co. of 
Toledo, Ohio (one of the four Toledo banks which closed 
Aug. 17 last), by March 28 was ordered by Judge James 
Martin of the Court of Common Pleas on March 2, subject 
to the approval of the other judges of that court, who met 
later and concurred. Judge Martin’s action was taken on 
application of Eugene Rheinfrank, President of the Toledo 
Depositors’ Association, who demanded immediate payment 
of a dividend. The Toledo “Blade” of March 2, in reporting 
the above, furthermore said: 


Payment of a 6% dividend will amount to approximately $700,000. 

Attorney Harold Fraser, counse] for the proposal Commercia] Trust Co., 
organization of which is under way, protested that payment of a dividend 
within too short a time might hamper plans for the new bank, which hopes 
to operate on a plan similar to that of the new Commerce-Guardian Bank. 





Mr. Fraser asked a delay in the dividend payment until April 10. After 
the decision was announced, however, Mr. Fraser said that the reorganization 
committee would increase its efforts and try to get the bank in operation 
by March 28. 

Sigmond Sanger, representing the State Banking Department, and Major 
C. W. Miller, Deputy Banking Superintendent, urged that the entry be so 
worded as to permit the payment of a dividend of 7, 8 or 10% if enough 
money is on hand by March 28. Legal restrictions would prevent payment 
in less than 15 days. 

—@¢—— 

The Fayette Bank at Fayette, Brown County, Ohio, a pri- 
vate institution and the only bank in the village, was closed 
March 4, according to Associated Press advices from George- 
town, Ohio, on that date, which added: 

The bank, unincorporated, was founded about 20 years ago. 

A report issued Jan. 14 1932 showed the closed institution had resources 
of $114,169.67 and deposits of $54,781.67. It was capitalized at $25,000, 
—o——- 

Two Ohio bankers were indicted by the Federal Grand 
Jury on March 2 and placed under arrest, according to the 
Toledo “Blade” of March 2, from which we quote as follows: 

Henry W. Hane, former Cashier of the Marion, Ohio, National Bank, 
is indicted on 11 counts of embezzlement and misapplication of funds totaling 
approximately $90,000. 

Herman Frank, former Cashier of the First National Bank of Upper 
Sandusky, is charged in four counts with embezzling $6,500. 

The Marion bank was closed within a week after Hane disappeared, 
Dec. 15. A warrant was issued after his father, Henry B. Hane, President 
of the bank, accused his son of being responsible. 


As of Feb. 27 1932 the Delaware County National Bank 
of Delaware, Ohio, changed its name to the Delaware County 
National Bank of Delaware. 

—@e—— 

Youngstown, Ohio, advices on Mar. 3 to the “Wall Street 
Journal” stated that a 10% liquidating dividend, amounting 
to $400.000, would be distributed early in April to the de- 
positors of the Central Savings & Loan Co. of Youngstown, 
which was closed in 1930. The dispatch went on to say: 


The dividend, the first since the institution was closed, will be paid 
to 12,000 depositors, a majority of which have filed claims with the 
receiver in charge of liquidation. 


Our last reference to the affairs of the institution appeared 
in the “Chronicle” of June 20. page 4530. 


——_eq——_ 

From its Cleveland bureau the ‘‘Wall Street Journal” of 
yesterday (March 11) reported the following: 

With the next dividends on capital stock, four leading Cleveland banks 
are reducing their annual dividend rates to an 8% basis. 

The Central United National Bank has declared a quarterly dividend of 
40 cents, payable April 1 to stock of record March 24, placing the stock ona 
$1.60 annual basis, against $2.60 previously. 

The Cleveland Trust Co. has declared a quarterly dividend of $2, payable 
April 1 to stock of record March 15, placing it on an $8 annual basis, 
compared with $12 previously. 

The Guardian Trust Co. has declared a quarterly dividend of $2 payable 
April 1 to stock of record March 19, placing the stock on an $8 basis, 
against $12 previously. 

The Union Trust Co. has declared a quarterly dividend of 50 cents, 
payable April 1 to stock of record Mardh 18, placing the stock on a $2 
basis, compared with $3 previously. 


—o—— 

The First National Bank of Jeffersonville, Ind., which 
has been absorbed by the Clark County State Bank of Jeffer- 
sonville, went into voluntary liquidation on March 1 1932. 
The institution was capitalized at $150,000. 

——e—- 

Effective Feb. 15 last, the First National Bank of Whiting, 
Ind., capitalized at $100,000, was placed in voluntary 
liquidation. The institution was succeeded by the State 


Bank of Whiting. 
—— 


Abner T. Bowen, head of the private banking concern of 
A. T. Bowen & Co. at Delphi, Ind., died of pneumonia on 
March 4 at the home of his brother in that place at the 
age of 80 years. Mr. Bowen organized the A. T. Bowen 
Bank in 1880 and also organized a bavk under that name 
in New York in 1893, which he operated until six years 
ago. In 1912 he organized the A. T. Bowen Bank of Logans- 
port, Ind., which later became the Farmers’ & Merchants’ 
Bank of that city. Subsequently he organized a second bank 
in Logansport, which later was sold to the Citizens’ Loan 
& Trust Co. 

—_q—_——_ 

Concerning the affairs of the defunct Farmers’ Trust Co. 
of Indianapolis, Ind., the Indianapolis “News” of March 8 
contained the following: 


Unliquidated assets of the Farmers’ Trust Co. have an appraised value of 
$596,300 76 as against the value of $1,425,18407 at which they were 
carried on the company’s books when it closed its doors May 4 1931. This 
announcement was made in the report of Boyd M. Ralston, receiver, to 
Judge Clarence E. Weir, in Superior Court, Room 4, Thursday (March 3). 

Liquidation of the remaining assets, which are nearly all real estate 
or securities involving real estate, depends on the general condition of the 
real estate market, the receiver reported, and under present market con- 
ditions, conversion of the assets into money must necessarily be slow, 

Ralston reported that mortgage loans and real estate owned by the 
company were widely scattered through Indiana, Illinois and Missouri, and 
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would require an unusual amount of work and time for liquidation, homme | 
of the scattered condition. 

The receiver reported that claims for preference in payment have been 
filed in the total amount of $407,206.82 and that the court held that 
$317,798.39 of these claims were not entitled to preference. 

The remainder of the claims for preference will be tried before Judge 
Weir, March 21, 22 and 23. Attorneys for the receiver are H. Nathan Swaim 
and Charles W. Richards. 

The closing of this bank was noted in our issue of May 16 
1931, page 3654, and its affairs referred to in the “Chronicle” 
of May 30 of that year, page 3993. 

—_e—_ 

With reference to the affairs of the Waukegan State Bank, 
at Waukegan, Ill., the probable reopening of the institution 
in a short time was indicated in a dispatch by the Associated 
Press from Waukegan on Feb. 19 last, which said in part: 

The Waukegan State Bank, whose closing was followed by 10 indictments 
against State Auditor Oscar Nelson and five bankere of Waukegan and 
QOhicago, will be reopened within a month in consolidation with the 
insolvent Waukegan National Bank, it was announced Friday (Feb. 19). 

State’s Attorney A. V. Smith of Lake County said he would nolle prosse 
the charges against Auditor Nelson and the bankers—conspiracy to defraud 
depositors of the State bank—if and when the proposed bank opens and it 
appears able to discharge the obligations to depositors. 








——__e--— 

Dr. William D. Gordon, Secretary of Banking for Penn- 
sylvania, announced on Mar. 4 that initial dividend payments 
to depositors of four State banks, aggregating $796,071 
would be paid, according to the Philadelphia “Ledger” of 
Mar. 5, which continuing said: 


The list of institutions to make payments is headed by the Olney Bank 
& Trust Co. of Philadelphia, on which the first disbursement of 10% 
will be made Mar. 17 and will total $367,545. The payment will be 
made by checks sent through the mails to 26,000 depositors. The checks 
will be drawn by John A. McCarthy, as a private banker, on the Union 
Trust Co. of Pittsburgh. The Olney Bank & Trust Co. closed Oct. 2 1931. 
It has total deposit liabilities of $3,675,452. 

A 10% dividend, amounting to $51,137, will be paid to depositors of 
the Willow Grove Trust Co. Mar. 15. Checks also drawn by John A. 
McCarthy, private banker, on the Union Trust Co. of Pittsburgh will be 
mailed to 3,900 depositors. The Willow Grove Trust Co. closed its doors 
Oct. 5 1931. It has total deposit liabilities of $511,369. 

Depositors of the Merchants Savings & Trust Co. of Pittsburgh will 
receive a 20% payment on Mar. 10. It will total $136,517. The number 
of accounts is 4,000. The checks will be drawn by Charles L. McCune, 
private banker, on the Girard Trust Co. of Philadelphia. The institu- 
tion, which closed Sept. 24 1931, has total deposit liabilities of $682,626. 

An advance paynrent of 10% totaling $240,872, will be made to de- 
positors of the McKean County Trust Co. of Bradford, Mar. 14. It will 
be made to 8,200 depositors. The checks will be drawn by Charles L. 
McCune, private banker, on the Girard Trust Co. of Philadelphia. The 
McKean County Trust Co. closed its doors Oct. 23 1931. It has total 
deposit liabilities of $2,408,682. 

—o—— 

Directors of the Continental Illinois Bank & Trust Co. of 
Chicago, Ill., on March 8 declared a quarterly dividend of 
$3 a share on the capital stock of the institution, thereby 
establishing an annual rate of $12 a share against $16 paid 
annually since the present bank was formed. The Chicago 
“Journal of Commerce’’ of March 9, in reporting this, 
furthermore said: 

“The change in rate was made in pursuance of a conservative policy of 
building up contingent reserves,"’ an official announcement stated. 

‘Earnings for January and February exceeded those for the same period 
last year and were in excess of monthly dividend requirements at old rate of 
$4 a quarter. The (new) dividend rate will call for payment to stockholders 
of $9,000,000 a year. 

“Net earnings of the bank last year, after setting aside reserves for taxes 
and interest, but before charge-offs, were $14,876,275.” 

In reference to the dividend reduction, the bank’s announcement calls 
attention to the fact that at the current market price, the issue yields 
more than 9%. 

—e——_ 

That the Romulus State Bank at Romulus, Mich., which 
had been closed since Sept. 18 1931, would re-open on 
March 5 under a five-year moratorium on old deposits, was 
indicated in the Detroit ‘‘Free Press’’ of March 3, from 
which we quote in part as follows: 

Re-opening was expedited by a depositors’ committee, selected by 
Charles H. Schutz, receiver, which secured signatures to 97 % of the deposits 
in 10 days. 

A 100% assessment had been levied on the stock and had been collected 
by the receiver. 
is indicated by the fact that an additional $5,000 was subscribed to increase 
the capital stock to $25,000 on the reopening. Under the plan adopted, 
this bank will undoubtedly be one of the soundest institutions in the State. 

The receivership cost the depositors nothing. It showed an operating 
profit over and above the expense of administration and payment of all 
previous labor claims due at time of suspension. The operating profit was 
$11,914.27 and the actual fees paid the receiver and his attorney were 
$4,900. All of the remaining expenses were paid, leaving a net profit to the 
depositors of $3,170.26. 

The administration of the receivership was conducted under the Hon. 
Dewitt H. Merriam, Circuit Judge for the County of Wayne. 

—e——_ 

Frank R. Mueller Jr., former Assistant Cashier of the 
defunct Princeton State Bank at Princeton, Wis., convicted 
of embezzlement of the bank funds, was sentenced by 
Circuit Judge Byron B. Park at Stevens Point, Wis., on 
Mar. 1 to serve from three to five years in the State Prison, 
according to advices by the Associated Press from Stevens 
Point on the date named. The dispatch continuing said: 
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__ Masiler was specifically praia with embezzlement of $8,000 and falsifi- 
cations totaling $15,000. Sentence was imposed on four counts, the terms 
to run concurrently. 

A 10-day stay of execution was granted when Mueller’s counsel an- 
nounced intention to file an appeal. The trial was held in Green Lake 
County, but Mueller was brought here for sentence on an agreement be- 
tween State and defense attorneys. 

Fred Krueger, former Cashier of the Princeton bank, pleaded “guilty” 
to charges of misappropriating nearly $100,000 of bank funds, and is 
now serving sentence of from five to 15 years in State prison. 

—eo——_ 


Following the closing of the National Bank of De Pere, 
Wis. (noted in our issue of last week, page 1509), the Mil- 
waukee “Sentinel” of Feb. 19 stated that a Federal warrant 
charging alleged misapplication of more than $100,000 of 
the bank’s funds was expected to be served that day on 
Omer D. Kiley, former Cashier of the institution and Mayor 
of De Pere. We quote in part from the paper mentioned, 
as follows: 

Authoritative information was that the total of the defalcations may run 
as high as $300,000. The bank was closed Tuesday (Feb. 16). 

Information as to the shortages has been in the hands of Levi H. Bancroft, 
Federal District Attorney here, for several days, it was learned, while 
investigation of the bank’s affairs proceeded. . . 

Kiley is said to have admitted defalcations totaling nearly $200,000, but 
many of the transactions took place so long ago as to be outlawed for 
criminal prosecution by the three-year statute of limitations. 

The warrant lists in the aggregate more than $100,000 in defalcations as 
admitted by Kiley and not outlawed. 

Kiley, 42, has been Oashier of the bank for 15 years and Mayor of 
De Pere for six years; he is a past President of the De Pere Rotary Club 
and considered a leading citizen. 

Fourteen years ago the defalcations began when Kiley made a $20,000 
loan to a new manufacturing concern without knowledge of the bank 
directors, covering up the loan when the concern went bankrupt. 

“I tried to recover after getting into something when I was young and 
new in the banking business,” he said. ‘Realizing my mistake now, I have 
no one to blame but myself.” 

Numerous forgeries of notes were discovered by bank examiners after 
their suspicion was directed to paper held by the bank. 

L. J. Bosworth, Green Bay, was appointed receiver by the Comptroller 
of the Currency when the mounting shortages became apparent. About 
$20,000 in school and city money is on deposit in the bank. Other De Pere 
banks are not affected, authorities said. 

—_e—— 

George M. Wyatt, Cashier for the past 20 years, of the 
First Wisconsin Bank at Fond du Lac, was recently ad- 
vanced to Vice-President, and T. H. Normile, Assistant 
for the same period, was promoted to the Cashiership, it 
is learned from the “Commercial West” of Feb. 20, S. D. 


Wyatt is President of the institution. 


—e—— 

It is learned from the “Commercial West” of Feb. 27 
that depositors of the closed People’s State Bank of Glencoe, 
Minn., are being paid an initial dividend of 30%. ‘The 
closing of this bank on June 26 last year was noted in the 
“Chronicle” of July 4, page 63. 


—~o—— 

R. J. Lewis, President, and E. M. Peterson, Cashier of 
the First National Bank, Moose Lake, Minn., have sold 
their interests in the bank to V. J. Michaelson, W. I. 
Karpela, O. A. Schultz, and others according to the “Com- 
mercial West” of Feb. 27. New officers of the institution 
are Mr. Michaelson, President; F. A. Schweiger and W. I. 
Karpela, Vice-Presidents; and O. A. Schultz, Cashier. The 
bank has combined capital, surplus and undivided profits 
of $42,000, and deposits of more than $400,000, the paper 
mentioned said. 


—_——@————— 

Northwest Bancorporation (headquarters Minneapolis) 
with its 138 affiliates ranks 16th in size in aggregate deposits 
among financial institutions in the United States, according 
to the annual report just recently received, while deposits of 
the Northwest Bancorporation Group make it the seventh 
in size outside of New York City. For the year ended 
Dec. 31 1931, the corporation made gross earnings of $24-, 
191,509.39 compared with $26,306,864.74. Reduction in 
expenses from $19,532,857.15 to $18,177,340.91 left oper- 
ating earnings $6,014,168.48 compared with $6,774,007.59 
for the previous year. The operating oe is as follows: 
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The report goes on to say: 

It has been the continued policy of the corporation to maintain the 
highest standards of banking operation and to face facts as they appear, 
charging off determined losses and setting up adequate reserves to meet 
possible contingencies. 

In line with this policy the assets other than stocks of affiliated in- 
stitutions have been written down to market, wherever prices were avail- 
able, and, in other cases, to estimated realizable values of Dec. 31 1931. 
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This resulted in setting up reserves of $3,152,905, which amount has been ; 


deducted from the corporation's surplus. In addition, the corporation's 
investments in stocks of affiliated institutions, which has been carried 
at cost, has been adjusted by the net reduction in the book value of the net 
tangible assets of the respective companies between the dates of acquisition 
and Dec. 31 1931. 

The directors have charged off $6,100,759.90 in the year on loans and 
investments, substantially in excess of the amount set up by the National 
and State authorities who examined the banks. 

After making these charge-offs and setting up reserves, eliminating non- 
ledger assets and all good-will value, the Bancorporation and its affiliated 
institutions have capital, surplus and undivided profits of $52,465,657 .29. 
Of this amount $2,611,293.58 represents the interest of minority stock- 
holders, and $49,854,363.71 represents the corporation's interest in these 
institutions and its investments in other assets. 

It is equal to $29.81 a share—or 60% more than the current market price 
of Bancorporation stock. 

The corporation had at the close of the year 17,605 stockholders, com- 
pared with 12,757 on the corresponding date in 1930, who held 1,679,501 
shares, compared with 1,673,912 a year ago. Of these 11,039 were Minne- 
sota stockholders, holding 998,875 shares. Ninety-five per cent of all the 
stockholders live in the States where Northwest Bancorporation banks are 
located. Every officer and employee is a stockholder. 

Operating earnings applicable to stock, the report said, were $3.43 a 
share as compared with $3.87 a share in 1930. Dividends amounting to 
$1.80 a share were paid in the year, amounting to $3,004,936.20. The 
earnings were equal to 6.86% on the par value of the capital stock. 

——e——__ 

The First State Bank of Regent, N. D., closed since last 
September, reopened for business on Feb. 16. Officers of the 
bank, as named in the “Commercial West” of Feb. 27, are 
as follows: S. W. Hill, President; J. P. Jungers, Vice- 
President; H. C. Bowers, Cashier, and H. R. Holmstrom, 
Assistant Cashier. 

—_@e——_ 


According to the “Commercial West” of Mar. 5, Mrs. 
Harold Van Patter will succeed B. A. Pettit as Cashier of 
the State Bank of Buckeye, Iowa, who recently resigned 
to take a position in the farm loan department of the Valley 
National Bank of Des Moines, Iowa. 

—_e——_ 

The Comptroller of the Currency on March 4 issued a 
charter for the First National Bank in Alma, Alma, Kansas, 
with capital of $50,000. Otto J. Hess is President of the 
new bank and A. E. Stuewe, Cashier. 

—@e——_ 

A new bank, the Security Bank, to replace the former 
Security State Bank of Blackwell, Okla., which closed in 
January of the present year has been authorized by the 
Oklahoma State Bank Commissioner, according to advices 
on Mar. 5 to the “Wall Street Journal”, which also said: 


It has capital of $50,000 and surplus of $25,000, and opened under an 
agreement to pay all secured claims of the old bank in full at once and 
to make a payment of 50c. on the dollar to other depositors. 

—_@e——_- 


The Round Prairie State Bank of Fillmore, Mo., was 
closed on Feb. 29, according to Associated Press advices 
from Fillmore on that date, which went on to say: 


E. W. Davis, President, said the action is temporary “for adjustments 
to be made.” 
——— 9 


The Parish Trust & Savings Bank of Opelousas, La., 
newly organized banking institution, opened its doors for 
business on March 1. It replaces the Parish Bank & Trust 
Co., which closed Jan. 23. Advices from Opelousas to the 
New Orleans ‘“Times-Picayune,’’ from which the foregoing 
is learned went on to say: 


Statements by bank officials declared that depositors in the Parish Bank 
& Trust Co. would receive 100 cents on the dollar as a result of the re- 
organization effected to-day. The payment plan is extended over a period 
- of five years, in which patrons of the former bank were issued certificates of 
deposit. Accounts up to $25 were released. 

Officers for the newly organized bank were selected as follows: R. B. 
Christman, President; S. D. Kurtz, Vice-President; L. M. Lafleur, Cashier; 
Bryan Littell, Assistant Cashier. The newly organized bank also maintains 
a branch in Arnaudville, La., as did the former institution, with B. D. 
Champagne as Manager. 


—~@—— 

The First National Bank of Stamford, Tex., went into 
voluntary liquidation as of Feb. 25 last. This bank, which 
had a capital of $100,000, was succeeded by the First 
National Bank in Stamford. 


———@——— 

The City National Bank of Colorado, Tex., capitalized 
at $60,000, and the Colorado National Bank in Colorado, 
with capital of $100,000, were consolidated on Feb. 27 under 
the title of the City National Bank of Colorado. The new 
organization is capitalized at $100,000 with surplus of $75,000. 


—oq-—— 

Two Oroville, Calif., banks, the First National Bank and 
the Bank of Oroville, capitalized at $50,000 and $100,000, 
respectively, were consolidated on Feb. 11 under the title 
of the First National Bank of Oroville. The enlarged insti- 


tutiion is capitalized at $127,500 with surplus of $72,500. 


—_@e——_ 
On Mar. 3 the fifth liquidating payments was made to the 
stockholders of the Central National Bank of Los Angeles, 





Cal., by David C. Moore, liquidating agent, who announced 
that he had several thousand dollars in reserve for future 
refunds, which he is withholding at present for contingencies 
which may arise in protecting properties still held. The Los 
Angeles “Times” of March 4, from which the above infor- 
mation is obtained, went on to say: 


The bank’s stockholders, at a meeting Mar. 11 1931, decided to dis- 
continue voluntarily the business of the bank. Depositors had been asked 
to call for funds deposited with the bank several days before the meeting. 
All depositors were paid in full and interest on savings deposits was paid 
up until ten days before, or Mar. 1. Substantial net assets remained in 
loans and securities to meet deposit liabilities. : 

All creditors have been paid in full, Moore reported, including a satis- 
factory settlement of the lease liability for the bank quarters for the 
my portion of the lease, a liability which had totaled approximately 

Moore’s report indicated he has several thousand dallars in face value 
- an ye ay — estate to be liquidated, and that he plans 

ake advantage o proving conditions which are expec 
better returns in the future. “ meee noe 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Trading on the New York Stock Exchange has been 
extremely dull during the present week and with the ex- 
ception of a brisk upward movement on Tuesday, the 
market has been reactionary with alternate periods of 
advance and decline. Some of the more active of the 
speculative favorites reached new highs, but were unable to 
hold their advances for any very lengthy period. Railroad 
stocks had a brief period of buoyancy on Tuesday but soon 
lost their gains, and early in the week merchandising and 
chemical stocks had a short burst of strength but failed to 
maintain their improvement. Motor shares were sluggish 
due to the uncertainty regarding future production,while steel 
stocks sold off following the publication of United States 
Steel Corp.’s statement for February showing a decline of 
102,521 tons in unfilled orders, to a new record low of 
2,545,629 tons. Among the interesting events of the week 
were the advance in pound sterling to 3.5314, the highest 
since last November, the Government offering of $300,000,- 
000 in 34%% Treasury certificates of seven months’ ma- 
turity and $600,000,000 in 334% Treasury certificates of 
12 months’ maturity, which were 314 times oversubscribed. 
The Bank of England made a further reduction on Thursday 
in its discount rate from 5% to 4%, making the second cut 
within three weeks. Call money renewed at 24% on 
Monday, and remained unchanged at that rate during the 
rest of the week. 

The market moved irregularly upward during the brief 
period of trading on Saturday and while the advances were 
not particularly large, the forward movement was fairly 
steady. There were isolated exceptions where a prominent 
issue failed to move with the market, but these were largely 
in the minority. The best showing was made in the early 
trading by the chemical stocks and the merchandising 
groups, while the public utilities were stronger in the last 
half-hour. Shortly before the close large blocks of railroad 
shares were offered at advancing prices and a number of the 
more popular issues closed with substantial gains. In the 
specialties groups Air Reduction and Columbian Carbon 
were the strong stocks, the former reaching a new top for 
the year. United States Steel was fairly strong and closed 
above 50 with a gain of 2 points. Amer. Tel. & Tel. moved 
up 3% points to 13434. Rubber stocks were stronger as a 
result of the more optimistic outlook for restricting produc- 
tion, and copper shares showed moderate improvement due 
to the increased demand from foreign buyers. Other gains 
included Atchison, 4 points to 87; Auburn Auto, 1% points 
to 9214; International Business Machines, 3% points to 
113%; Safeway Stores, 254 points to 59; Union Carbide & 
Carbon, 2% points to 3614; Union Pacific, 4 points to 87; 
Eastman Kodak, 1 point to 8314; Interborough Rapid 
a 1% points to 14%, and Drug, Inc., 2% points to 
55%. 

Prices were fractionally higher as the market opened on 
Monday, but turned slightly reactionary as the day pro- 
gressed. Pivotal shares showed net losses ranging from 1 to 2 





or more points and the main body of stocks followed along 
in the downward drift until late in the day when some of the 

popular issues rallied for a brief period and closed somewhat 
| higher. Prominent among the shares closing on the side of 
the decline were many preferred stocks, while the common 
issues were represented on the side of the decline by such 
shares as Amer. Tel. & Tel. 3% points to 1314, Atchison 
2 points to 85, Auburn Auto 2% points to 90, Rock Island 
2% points to 17, Reading 2% points to 304, Eastman 
Kodak 1 point to 82144, Lambert Company 1% points to 54, 
Safeway Stores 344 points to 5534, Canadian Pacific 134 
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points to 18%, Delaware & Hudson 1% points to 82% and | 


Union Pacific 2 points to 85. Trading continued quiet and at 
the close prices were near the lows for the day. 

On Tuesday, the trend of prices turned upward and while 
the transactions were small, numerous advances ranging 
from 2 to 4 or more points were registered at the close. Oil 
shares were especially strong and moved briskly ahead for 
a brief period, but slowed down later in the day and closed 
only fractionally higher. Industrial shares like United 
States Steel, American Can, General Electric and Amer. 
Tel. & Tel. were strong and recorded gains ranging from 1 to3 
or more points at their tops for the day. Railroad issues 
were in the foregound a good part of the session and most of 
the specialties registered substantial advances. The prin- 
cipal changes on the up side were Amer. Tel. & Tel., 2% 
points to 1337%; Auburn Auto, 2 points to 92; Homestake 
Mining Co., 3 points to 125; Peoples Gas (Chicago), 4 points 
to 99; Standard Gas & Electric, 2% points to 34%, and Inter- 
national Silver, 4 points to 23. 

Prices advances during the early trading on Wednesday, 
but the upward swing was checked after the first hour as 
selling appeared in some of the popular speculative issues. 
Reactionary tendencies became more pronounced as the 
day progressed, though trading wa; not particularly heavy 
at any time during the session. Auburn Auto was the 
feature of the session as it moved upward to 96% at iss 
peak for the day, and closing at 941%, with a net gain of 44% 
points. The final changes on the side of the decline in- 
eluded, among others, Air Reduction, 1% points to 60; 
Allied Chemical & Dye, 15% points to 844%; American Can, 
1% points to 71%; American Water Works, 134 points to 33; 
Detroit Edison, 134 points to 110144; Eastman Kodak, 1% 
points to 82144, and Union Carbide & Carbon, 1% points to 
341%. At the close the market was fairly steady, with 
prices slightly above the bottom for the day. 

Irregularity was the chief feature in the dull trading on 
Thursday and while the market developed a steadier tone 
after its early sag, the changes for the day were small though 
there was some liquidation apparent and occasionally a 
moderate amount of speculative selling. Most of the final 
changes particularly among such stocks as United States 
Sieel, General Motors, Westinghouse and General Electric 
moved within a narrow range and closed with fractional 
losses. The principal changes were on the downside and 
included among others, Amer. Can, 1% points to 70%; 
Delaware, Lackawanna & Western, 1% points to 20; 
Norfolk & Western, 3 points to 123; Hershey Chocolate, 3 
points to 80, and International Shoe, 1 % points to 37%. 

The market reacted downward on Friday and many of the 
popular speculative favor'tes fell off from 2 to 3 or more 
points. Trading was unusually quiet and the decline ex- 
tended to all parts of the list. The opening hour was note. 
worthy for the uprush in Auburn Auto, which surged forward 
to above 101 and then sank to 99%, with a net gain of 3% 
points on the day. Railroad shares were fairly strong in 
the early trading, but were unable to resist the downward 
movement and slipped lower with the rest of the list. The 
changes on the side of the decline included among others, 
Allied Chemical & Dye, 3% points to 8034; American Can, 
2 points to 6834; American Tobacco, 3 points to 83; Atebison, 
2% points to 80%; Brooklyn Union Gas, 2 points to 86; 
United States Steel, 24% points to 4614; Union Pacific, 3 
points to 81144; Peoples Gas (Chicago), 2 points to 98; 
Homestake Mining Co., 2% points to 124; Pacific Telephone 
& Telegraph, 24 points to 99; Norfolk & Western, 3 points 
to 120, and Eastman Kodak, 2% points to 793%. The 
market was fairly steady at the close, but most of the active 
issues were down to their lowest levels of the day. 


TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 















































Stocks, Ratlroad State, Unttea Total 

Week Ended Number of | and Mtscell.|Muntctpal & States Bond 

Mar. 11 1932, Shares. Bonds. For'n Bonds. Bonds. Sates 
Paturday ...... 1,162,617) $3,895,000 $1,843,000 $814,000 $0552 000 
Monday ._-___- 1.583.318] 5.536.000 3.664.000 _1.457'700 10.057. 700 
Tuesday ---_-_- 1,637.883! 6.362.000 3.978.000 3.166.000 13.506 000 
Wednesday -...} 1.330.810 6.734.000 3.664.000 2.931.000 13.32 000 
Thursday.-...-| 1,048,890 5.886.000 2.495.000 3'720000 12.10! 000 
Friday ....._.. 1,258,130 5.946.000 2.346.000 938.000 9.230.000 
Total. 2. 5.< 8,021,649 $34,359.000 $17,990,000 $13,026,700 $65,375,700 

Week Ended Mar 11. Jan. ] 
pet. A, an.ite Mar ll 
Exchange 1932.) = 1931. 1932. ; 1931 

Btocks—No of shares_| 8,021,649! 14,821,142 man.n9 137,440,228 
‘onds. 

Government bonds__-_| $13,026.700 $1,324,000 $146.331,950 41.823,: 
State & foreign bonds_' 17.990.000 18,001,000, 154.903 .500 154.408;200 
Railroad & misc. bonds 34.359.000 36.539.500, 324,141,000} — 356.728.000 
OE. Mae $65,375,700 $55,864,500  $625,376.450 $552,960.00 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. | Phtladelphta. | Battmore. 
Week Ended 
Mar 11 1932. | Shares. jBond Sales | Shares. eee Shares. Bond Sales. 
Saturday ......-- 14.812|  $6.000 a21.976| $12,000 ee 
Monday......... . 23.463 3.000 @29.983} 18000 1,255) ..-.-- 
Tuesday. ........ 22437 5.000 425.399, 15,000. 996 $1.00 
Wednesday ...... 22.871, 19.000 @18.261| 27.000 732 2000 
Thursday .._..... 19201; .....-' 14.882} 20,000: 1,048 2 000 
a aipietcag ates sont 3688 2 Bae © cckses 655 2.000 
alae 108.589 $34,000 112,171. $92,000 5.466 $7,000 
Prev. week revised 124.041 $99,272 108.377 $102.100 3.653 $5,100 





a In addition, sales of warrants were: Saturday, 10; Monday, 10 Tuesday, 10 
Wednesday, 10. Also, sales of rights were: Tuesday. 50. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Mar. 5 Mar. 7 Mar. 8 Mar. 9 Mar.10 Mar.11 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 





Bank of France....-..-....... 13,800 13,500 14,000 14,000 13,700 
Benk Nationaie de Credit __.... wn wep woes --- o--- ---- 
Banque de Paris et Pays Bas. _- 1,660 1,680 1,780 1,730 1,720 
Banyjue de Union Parisienne. --.. 505 515 570 540 sn 
Canadian Pacifie .....-...... 512 585 608 592 587 
ES pia eS 15,000 14,800 15,240 15,005 ee 
( te Distr d'Electricitie _....... 2,325 2,350 2,475 2,440 — 
( fe General d'Electricitie.....-. 2,560 2,590 2.720 2.680 2,730 
Se Mle bc calc e umubauws ae 562 558 572 ‘ides dati 
Comptoir Nationale d'Escompte 1,260 1,270 1,310 1,310 1,300 
>. et See aes 360 370 350 370 360 
I asi in kin ot nicer a iste 481 570 499 520 ening 
Credit Commerciale de France.. 826 810 845 835 ene 
Credit Fonecter de France... 2 5,150 5,120 6,300 5,250 5,180 
Credit Lyonnais chen eae 2,160 2,110 2.250 2.200 2.160 
Distribution d Electricitie ia Par 2,370 2,350 2,470 2,440 2,460 
Feux Lyonnais —- ae ee es a 2,290 2,400 2,400 2,400 
Fnergte Klectrique du Nord... 716 717 729 740 wanted 
Energie Flectrique du Littural.. 1,071 1,045 1,080 1,0°0 Mies 
a a eR RR Se 130 120 127 150 139 
Gales Lafayette..........---- HOLI- 105 105 104 103 102 
I ce hind tnideinaneicie DAY 830 Penge 800 860 860 
Eo oc eee Se os 480 470 500 500 490 
Eg SRR ee 870 840 920 940 930 
vy 2 Rf eae 1,295 1,290 1,291 1,290 Nee 
Mines de Courrieres..-...-.--- 480 470 500 520 500 
Mines des Lens_..........---..- 560 560 5*0 570 570 
WEEE. fo cs cbs desinesccue 1,830 1,800 1,820 1,850 1,850 
Pe BOR. icinies a wtnsonn dé 1,510 1,420 1,440 1,500 1,460 
PERO CO . nc cctinnconsosie 168 158 155 168 er 
IE ES irre 1.4640 1,450 1,560 1,500 1,530 
3 , SS eee et 79.10 79.10 79.10 79.20 79.20 
nn, oo >e—EEEee 124.10 124.00 124.00 123.90 123.70 
eee. Gan 8088. SC cnnceawctune 94.20 94.70 94.50 94.00 94.10 
Renters 6% 19015. ..cccccccccce 100.90 100.90 100.0 101.00 100.°0 
Rentes 6% 1920. .......-.-... 104.20 104.20 104.20 104.20 104.10 
I i 1,680 1,620 1,720 1,650 1,640 
Rint Cubes, C§. BC. .ncccscce 2.400 2,360 2,020 2,525 neoe 
Sehneider & Cle. ........--..- 1.425 1,355 1,375 1,500 eee 
Soctete Andre Citroen _ __ in 560 540 570 550 550 
Sortete General Fonetere_ ts 276 262 283 277 266 
Sectete Francaise Ford_- eh 155 146 155 150 139 
Sovtete Lyonnsals ....- = 2,305 2.290 2,420 2,400 snitaiie 
Societe Marsetliaise..- ~~~ = 645 540 635 630 siaeteee 
Suez____. 2 ae RE Sa RI 15,000 14,900 15,200 15,000 15.000 
Tubize Artificial Silk pref...._. 240 231 243 228 rae 
Unton 4 Electrietie......-.---. 950 940 950 940 950 
Union des Mines.......-..-.-- amie 300 300 310 320 
WENDEL cc cccccecccosnctes 140 126 139 132 tas 





COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, March 12), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 39.6% below those for the corresponding 
week last year. Our preliminary total stands at $5,060,- 
749,328, against $8,382,040 ,406 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 




















of 42.7%. Our comparative summary for the week follows: 
Clearings—Returns by Televsraph, Per 
Week Endiny March 12. 1932. 1931. Cent. 
RE Os iociadcsexcswnakedtetinain $2.657.801,419 | $4,641,.041,862 | —42.7 
Chiea’7o....-. 184,232,357 328,534,143 | —43.9 
Philadelphia 227.000,000 312,000.000 | —27.2 
eS See 181 .000.000 331,000,000 | —45.3 
Kansas City -- 51,230.40 73,216,109 | —30.0 
St. Louis. ... 46,.100.000 74,000,000 | —37.7 
San Francisco 86,047,000 114,144,000 | —24.6 
Se Wh Eg oo ge sma emnas No longer will |report cleariuzs 
a ence aiid Guinier de 59,647,768 111,332,151 | —46.4 
SR OO nih oh ae ee cdsaenceoednoe 46,220 .594 103,709,319 | —55.4 
Ce... nn canbe gaan aeuine 48,281,416 77,590,205 | —37.8 
DE. - ce seachatendamewnuaewt 40,658 976 58,282,359 | —47.6 
Pe... oo Sneet wawetanamhee 26,664,062 38 543.472 | —30.8 
ey | $3,.654,884.072 | $6,263,393.620 | —41.6 
Cee CG. © GBR es cn ccotsenccecets 562.407 035 717,190,245 | —21.6 
Total all cities, 5 days _....-.-.---- $4,217,291,107 | $6,9%0,583,865 | —39.6 
Ba Ee FUG 6s ode a kpeisccwimiona 843,458,221 1,401 456,541 —39.8 
Total all cities for week..-....--...-- $5,060,749,328 | $8,382.040,4086 | —39.6 














Complete and exact details for the week covered by the 
foegoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 5. 
For that week there is a decrease of 36.0%, the aggregate 
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of clearings for the whole country being $6,336,398,399, Week Ended March 5. 
against $9,901,277,049 in the same week of 1931. Outside | leartngs a— — 
of this city there is a decrease of 34.4%, the bank clearings 1932. 1931. Dee. 1930. 1929. 
at this center recording a loss of 36.8%. We group the - : " ; ; 
cities now according to the Federal Reserve y origg ie Seventh Feder|al Reserve D istrict — Chi\cago— ne eae 
: is it appears that in the | Mich.—Aadrian-. 184.005 255,953| —28.1 289,8 . 
which they are rao and 7. = + sppee re we Ann Arbor... 771.811} 1,100,692] —29.9 982" 964 990.339 
rg poss on th oe a u ~~, © ot ay 1% Is ‘ Detroit..._...| 77,031,647] 144,299,210] —46.6 164,158,085 201.452. 124 
oss of 50.5%, in the Boston Reserve Vistrict 0 1% an Grand Rapids- 3,486,029 4,988,048} —30.1! .756,81: 909, 
° ; ° ° ° y r 3 27 822.4 268.7 
in the Philadelphia Reserve District 33.7%. In the Cleve | ,,kenlas-;;----| 1-274.400) 3.868.127) —67.0)  3.Bu2 tT on ano 
01a pede Ind.—Ft. Wayne 1,260,921 2°780. t84| —54.7 .770,50 .709, 
land Reserve District the totals have been diminished by Indianapolis...| 19,699,000} 19,488,000] +1.1}  27.879.000] 7.497.000 
38.9%, in the Richmond Reserve District by 26.8%, andin| rCrisute_| 3329208] Sisorsts}| —aeo] _6:iei723| _B.e8o.nl9 
the Atlanta Reserve District by 28.8%. The Chicago Re- | wis.—Miiwaukee} 18:251'832| 27.917.266] —34.6| 32/853.501| 36,564,727 
serve District suffers a contraction of 41.9%, in the St. Louis | !*—Ced. Rapids 845,030) 3.455.168) —75.5) 4,089,101] 3,931, 142 
Lad : ! : Des Moines. . - 5.442.030} 9.216.622} —-41.0} 13.748.678} 11,685,889 
Reserve District of 28.0%, and in the Minneapolis Reserve Sloux City ---- 2.635 801 4382 654 — 39.8 7,206,435 8,288,170 
Saath 7 ; istri aterloo .__- 284.889 1.€89,.658| —73.9 ,003, .787,41 
District of 27.7%. In the Kansas City Reserve District | “Stereo ==] | Fe aee ee cool —essl | aiotsee|  aiodi ora 
the decrease is 34.0%, in the a ern g 9-9 25.6% Chtesso......... 265°741 487 "905. —427| 6£0'370.181 754,706,483 
: : , istrict o 7 : Decatur... ..- 552.075 1,054,126] —47.6 1,300,761 ,237,91 
and in the San Francisco Reserve Distric t Fed Cie Peoria......_. 3.231.455} 3.738'501| —13.6| 5.208.533} 6.1738 
In the following we furnish a summary of Federai hkeserve | Roektord__"- 998.919}  2.599'910| —61.6| 3.874'867| 4.022. 
districts: Spriugfield - - -- 1,871,071 2.608.394] —28.2| 3.107.419] 3,583.348 
SUMMARY OF BANK CLEARINGS. Total (20 cities)| 410,133,369! 706,021,710} —41.9| 881,547,781|1,090,133,935 
Inc.or . pea podem ees ou Dis naan ae. Lojuis— . . 
9° s E 30. 29. nd.— I. vansville. 
Week Ende1 Mar. 5 1932.|__1932. ee. oe. a mec Mo.—St. Louis _| 68,700,000! 97.600,000} —29.6| 120,400.000| 138.500.000 
Gaucad onasee Bias $ < % $ 5 Ky — Loulsvitle. 18.174,440 24,465,507 — 25.7 44,390.056 40,764,643 
st Bostuu__-- 278,662,888} 472,770,179, —41.1| 527,807,370] 556,285,936 n pi 
sees ev ork ty ml 4,268 24779991 6,081,075;379| —36.5| 7,427°015-25s| 9,5:0,se9,082 | Teun.—Memphis| 21,667,993, 14,694,784] —20.6| 20,974,490) 20,621,229 
8rd Philadelp'ialo “ 317,602,203 479,215,927| —33.7 643,310,056 612,261,857 | Ill.— Jacksonville 148,634 223,901 —33.6 .920 453,239 
4th Cleveland... 8 “ 210,836, 105 344,786,854] —38.9 395,970,686 416,567,201 a 541,898 807,726} —32.9 1,803,383 1,963,849 
~ 25,559,751 171,569,500} —26.8 184,499,633 179,891,054 
A. ewe ie “Shauced. . tonaenanl andl _..nteh 193,644,349 | Total (Seities)| 99,232,965) 137,791,918 cre 187,924,849} 204,142,960 
7th Chiecago_..20 “ 410,133,369 706,021,710; —41.9 881,547,721; 1,090,133,925 
8th St. Louis.. 8 “ 99,232,965]  137,791,918| —28.0] 187,924,849| 204,142,960 Ninth Federal) Reserve Dis|trict — Minnjeapolis|— 
9th Minneapolis 7 ee 73,688,905 101,918,148: —27 7 119, 108,3 131,398,413 Mina.—Duluth_. 2.727.069 6,081,297 —46.3 6,345,906 8,179,200 
10th Kansascity 12 107209511] 163,605,425] —3<.01 290,187.441|  225.189.840 Minneapotis.-_| 49,259,193] 67,196.914] —26.7| 81.978.879| 82.694,683 
1ith Dallas____- 5 * 39,281,361} 52,804,631| —25.6] 62,560. 7.193.781 | 8 San was i a = oe “4 ex gt 75 ote 
2th San Fran__17 206, 364,818) 290,457,113} —29.0 394,294,122 392,633,140 8.D—A a. 625.907 896.315 30:1 901.307 1,067.79 
eC 129 eities| 6,336,898,399| 9,901,277,049| —36.0| 11,209,919,613| 13,639,834,568 | Mont.—Billings - $53.00 »837) —48. 2° . 
Outside N. Y. City_.._- 2.078,877,815| 3,167.249.681| —34.4| 3,953.817.245| 4,266, 769,984 elena. -----. 1,516, 2,864,591] —47.1} 3,346,750} 3,295,600 
Canada ee ead Se 22 cittes 28,729,815 361,988,085 —2 8 450,170,838 499,408,702 Total (7 cities) _ 73.688 ,705 101,918,148 —27.7 119,108,197 131,398,413 
. : ’ Tenth Federal| Reserve Dis|trict— Kans|as City|— 
_ We now add our detailed statement, showing last week’s | yey rrement 249,463 488 2941 40.7] 568.513 604,235 
figures for each city separately, for the four years: Hastings. __.__ 137,399 529,966] —64.6 724,764 860.144 
Lincoln. .----- 2.677.546] 4,546,067; —41.1 5.675.958} 6.063.576 
si Omaha ._..._| 24,397,684] 43.961.448| —45. 56,279,108} 5.711.979 
Weck Ended March 5. Kan.—To oe 2,157,992 3,231,887} —-33.2 3,994,871 4.115.670 
Clearings at— Wichita..._... 4.643.748 5,796,197) — 19.9 7,760.067 8,158,252 
Inc. or Mo.—Kan. City 68.842.675| 97,633,406} —z9.5| 134,306,594] 137,841,169 
1932. 1931. Dec. 1930. 1929. St. Joxeph___ 2.976.097 4,885,070} —39.1 7.614,971 8.729.314 
Colo. Colo. Spgs 853, 1.106.619} —22.9 1,285, 3,256, 
First Federal |Rese : District sace on 4 . r fom Cusken 8 1,426,3 38.7 1,977,233 1,848,593 
rs er rve — - ueblo....--- 73, .426,391| —38. 977,23: ,848,! 
Mae | a teel stage 207) Sis2y SES | roe : E 
ortland _-.-.- 188.55 155.811) —30. 048.92 219,259 Total (10 cit 107,899, 163,605,425| —34.0| 220,187,441| 225,189,84 
Mass.—Boston __| 241.703.432| 422°853.452| —42.8| 470,000.000| 492.000.000 ee = . 
Fal! River___- 713,304 818.969) —12.9 1,085,325 1.214.602 Eleventh Federal Reserve |District—Da/|Has— 
Lowell __.___-. 327.578 462,001} —16.1 949.649 1,344,951 | Texas—Austin___ 890, 174 1,741,229) —48. 1,733,152} 2,868,502 
New Bedfora--_ 707 .405 938,128) —24.6 1,119,473) 1.196.830 SEA as 28,458,740| 35,254,478) —19.; 40,790,214) 66,534,413 
Springtield ___- 3.747.976 5,155,785| —27.3 5.619.974 5.648.713 Fort «orth... 4.847.140 8, 164,847| —40. 10,276,249) 13,825,494 
W orcester____- 2.448.885} 3.243.981] —24.5| 3.493.400] 3.854.243 Galvestou.._... 2.270.000| 3.623.000| —37.3} 3.558.000} 8 003.000 
Conn.—Hartford 9.920.171 14,560,115] —31.9} 17.0£0.134) 20.336.720 | La.—Shreveport. 2.785.307 4,021,077' —30.7 6,203,217 5.966.382 
nue Haven ___ 7.446.829} 8.310.689 —10-4 9.128.889 8.266.601 mes SARK 
.1.—Providence 8,196,500 11,978,1 — 31.6 13. : 16,803,! Tota! (5ci ; 39,281, 52,804 631] —25. 62,560,832} 97,193,791 
N. H.—Manch'r-_ 722.278 642.129} +12.5 830,740 708,554 neh cogensd scant 
i _— i Twelfth Feder|al Reserve D istrict—San | Franci'sco— 
Tota! (12 cities)! 278,662,888; 472,770.179} —41.1| 527,807,370, 556,285,936 | Wash.—Seattle..| 25,001.483| 33.283,.520| —z6.2| 39,214,051} 1,185,636 
Spokane. --_.- 6.178.000} 10.157,000| —39.1} 10,716,000} 12.733, 
Second Feder|al Reserve D istrict—New| York Yakima. .___ 534,358 1,076,231] —50. 1,173,059) 1,628,519 
N. Y.—Albany-_- 5.309.910 7,212.427| —26.3 6,142,449 5.719.672 | Ore.—Portiand. _ 19,213.716 29,519,344} —34. 34,669,041 279 
Binghamton - - - 954 527 1,235.479, —22.7 1.352.628 1.328.785 | Utah—S. L. City 9,964,989] 14,347,625} —3) 17,225,492} 16,885.817 
Buffalo. .____- 27.076.568| 39,004,727} —306| 54,440,809] 60,837.437 | Calif.—l.. Beach. 3.349.143] 6,581,840) —49.1 7,971,664} 9,335,773 
Ebnira __.__- "844 1,093,302] —26.0 878.449] 1.134.039 Los Angeles. . .|No louger will cleuri |ngs. 
Jamestown -_-_- 49.532 1.021.644) —36.4 1 266 ,864 1 267 558 Pasudena ____. 4.253.711 6,255,461| —32. 6,382, 335.950 
New York... ./4,258,020.584 6.734.027 .368| —36.8 7,256, 102,598) 9,374 064,574 Sacramento /.. 8,167,841 8,612,069] —5.2 8,658,7S3 13,836,431 
Sheena {.726.207|  13,123.301] —25.9, 13.147.084| 15.068.498 San Diego... _ 3, 188.691 4,742,380} —32. 6.025.142] 6.460.663 
Syracuse _-_---- 5.905.096 6.101,523) —3.2 5,962.33 6.767.874 San Francisco } 121,232,800} 166.692,7)1| —27.3} 252,555,591!) 222,122,684 
Conn.—Stamford| 3,317.358| 3.787.185] —11.6| 4,177.81 3.822.880 San Jose...... 1,797.530| 2.736.807] —34.3] 2.966.400} 3.432.880 
N. J.—Montclair 739,550 860.445) —14.1 750,926 8.397 fSunta Karbara- 1,184,288) 2,187,413] —45.9 2,023,449 2,016,045 
Newark. .....- 27,701,282! 35,466,658] —21.9' 33,729,838] 27,111,348 Santa Monica. 1,096.0: 1,843.427| — 40.9 2,203,648) 2,378,183 
Northern N.J_| 28,205,541, 38,141,317] —26.0, 42.063.469| — 42.295.020 Stockton...... 1,266.21 1'820.700| —30 2.549.000; 2.775.300 
i — | 
Total (12 cities)|4.368,447.999 6,881,075.379| —36.5|7.427,015,254/9,540,489,082 Total (14 cities)| 206,364,818] 290,457,113 — 394,294,122} 392,633,140 
Grand total (118 
Third Federal |Reserve Dist |rict—Philad|clphia — cities)... ene 6 .336,898,399|9,901,277 049] —36.0 11 209 949 843/13 639 834 558 
.—Altoona___. 436.638 505.675} —3.8 1.411.240} 1,489,271 salen thane 
se 2,649 247 3.658.969) —27.6 4.983.466 4.277.516 | Outside N. ¥____|2,078,877,815|3. 167,249,681) —34.4/3,953,847,245|4.265.769,984 
Chester ______- 567.577 921.641] —38.4 1.121.653 1,099.073 | 
Lancaster _____ 1.106.648]  2.602.787| --57.5| 2.497 831 2.031.338 
Philsdelphia__-| 302.000 000! 455.000.000] —33.6} 615.000.000! 583.000.000 
Reading. ....- 2.365.497 3.035.664] —22.1 3.582.327| 3.769.600 Week Ended March 3. 
Scranton ____- 3.046.046] 4.932.242] —38.2|  4.941.897| 6.456.109 | Cleartngs at— 
Wilkes-Barre _ 1.715.725] 3.367.245] —49.0| 3.405.613]  3,593.246 Inc. or 
WT. veces 1.192.825 1.865.704] — 36.1 2'064.029] 2.040.694 1932. 1931. | Dec. 1930. 1929. 
N. J.- Trenton_- 2.472.000! 3.326.000] — 25.7| 4.302.000} 4,487,960 
bs vise --—- ---— — - Canada— $ 3 %o sl $ $ 
Total (10 cities)| 317,602.203| 479.215,927| —33.7| 643,310,056] 612,264.857 | Montresl._.___- 86,699,559] 123.028,793| —29.5| 161.477,515| 156,233,910 
Toronto...---.-| 83.596,105| 125,698,788] —33.5| 138,838,098] 167,264,514 
Fourth Feder\al Reserve D istrict—Clevieland Winnipeg - - eu 36,917,208 35,233,177) +4.8 51,475,945 56,444.021 
Obio—Akron ___- 4425,000|  3.431,000| —87.6| 3.957.000}  6.356,000 | Vancouver__--.-| 14,892,535] 16,874,408} —11.7| 23.419,113|  26.082,516 
Canton. -.-._-- b b b b b Ottawa. ..-.---- 5346.62 6.458.026 —17 2} 8,501,664)  9,185.978 
Cincinnati_.--| 46,051.021] 59.148.212] —22.1} 66.223,000] 71.543.906 | Quebec. __ Re 4.257.573, 6,48!.435, —34.3} 6,063,168} 7,381.070 
Cleveland_---- 68.943 525| 112.505.562) —47.6] 130.064.705 137.773 092 | Halifa,. ._ a 2.379.406| 3,166,784, —24. 3.577.996} 4,099,797 
Columbus. __-- 9.230.000!  14.810.700, —37.7| 17.189.600 17.546.700 | Hamfiton....... 2.994.314] 5,289,122) —24. 6.888. 24 6,430,196 
Maensfield_____ 114,355 1.576.416, —42.0}  1,951.788| 2.201.293 | Calgary......._. 4.964.916] 5,398,211] —s 10,130.411} 18.701.912 
Youngstown _- b b b b b eee. cc. ce 1,692,691 2.587.659, —34.6 2.715.620 3,325,893 
Pa.—Pittsburgh _| 95.272,204| 153,314,964) —379| 176,584,593} 181,146,210 | Victoria _..._.. 1,544,335] 2.945.270 —47.6} 2.504.494) 2.577.411 
-_———— _—— ~—amme | Jondon....-.-<- 3,095,805 3,252,588) —4.8 3,732,434 4,102,385 
Total (6 cities).| 210,836,105| 344,786,854| —38.9| 395,970.686| 416,567,201 | Edmonton... ... 3.901.263) 5,162,069! —24.4| §.%35,285| 6,740,376 
Regina. ........ 3,354.852| 3,752,384 —10.6| 3.872.177} 6,267,262 
Fifth Federal |Reserve Dist /rict— Richm'ond— Brandon -_..... 361,301 421,230 —14.2 459,098 643,935 
W.Va.—Hunt'g'o 420 022 634.909 —33.8 1,356,771 1,179,123 | Lethbridge. _-._- 326,150 457,449, —28.7 551.659 697.293 
Va.—Norfolk _.. 2.859.910} 3.934.416 —27.3 4.750.010} 4.237.212 | Saskatoon....._. 1,524. 168 1,863,953} —18.2| 2,335,887) 2,473.025 
Richmond _._-| 26.972.247| 7.052.500 —27.2| 42.477.000 1,920. Mouse Jaw_-..-. 514.852 855.917| —39.8 1.070.745}  1,576.752 
8. C.—Charleston 895,787 2,100,808, —57 4 2,382,457} 2.311.915 | Brantford__._._. 793,233 880 024; —9.9 1,701,398 1,674,822 
Md.—Baltimore | 72.056.782| $8.358.656| —26.7| 104.877.613, 102.606.099 | Fort william.._. 672.543 750.277) —22.6 870.751 977.879 
D. C.—Wash'g'n| 22.355.003) 29.459,211| —24.2| 28.655.752| 27.633.705 | New Westminster 502.198 726.099, —30.8 946,262 922.989 
eae —__|—___— Medicine Hat... 187.704 265.067| —29.2 403.161 463.016 
Total (6 cities)_|  125,559,751| 171,569,500, —26.8| 184,499,633] 179,891,054 | Petervorough.._. 539 030 799.242) —32 6 916.915 1,370,954 
Sherbrucke._-.__ 622,238 952.354 —34.7 1,057 812 1,260,269 
Sixth Federal |Reserve Dist rict— Atlant'a— Kitehener......- 840.173 1,333,880 —37.0 1,619,408 1,682,007 
Tenn.— Knoxville)  3,135.761, 2.000.000, +56.8 2,642,261 3,344,415 | Windsor.______. 2,174.340| 3.543.575 —38.5| 4,793,121 5,881,701 
Nashville. .---| 11156,017| 16.265.757| —-31.4| 23.640.012| 25.497.635 | Prince Albert. _- 338.598 424.359, —20 2 507.59 575.879 
Ga.— Atlanta...}| 29.700.000} 41,646.840' —28.7| 46.099.728} 57.288.691 | Monctun_______- 811,022 44,935, —9.4 9y2,413 1,004,894 
Angwta...... 880.855 1,586,018! —44.5 1.721.526] 2.530879 ' Kingston....... 568.7%0 657.664 —13.5 900.419 097 465 
Macon ._...- 506.630 998.197, —49.2 1.270.943 1,738,589 | Chatham.-..__. 463.646 654.722 —29.2 582.4; 1.056.662 
Fla—Jacksonville} 10,906.572! 15.807.000' —31.0| 13.221.000| 17.1!66.481 | Saruia......___. 365.889 574.264 — 363 788 354 967,119 
Ala. — Birming’m 9.329.133 14,761,643} —36.8} 21,414,118) 24.791.888 | Sudbury.______- 581 464 603,510 — 3.7 3,973,267) cwccunse 
a ca. Tarts 1.229.247 1/887.707| —34.9| 2.011.840 1.892.801 Sa ; 
Miss. — Jackson- 930 000 1.973.913, —50 4) 2.199 121 2.029.000 | Tota. (32 cittes) 268.729.815 361,988,085 —25.8 450,170,838} 499,408,702 
Vicksburg. _.- 128,833 174,332, —26.0) 234.950 és 428.369 
an eans 464. 42.158.858) —23.0) .768 09% 935.60 
La.—NewOri elanedananyen nar nn pee a See a No longer reports weekly cleariugs. b Clearing house not ftuncthk.ning at 
Total (11 cities) 99,188,724 139,360,265) —28.5| 165,723,622) 193,644,349 present. c Clearing house reopened in February. d Figures smaller due to merger 








of two largest banks. 
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THE CURB EXCHANGE. 


Curb stocks in the beginning of the week moved upward 
on an increased volume of business but later reacted and 
losses were general throughout the list. Public utility 
issues were under pressure. Electric Bond & Share, old 
com. after an advance from 10 to 10%, breaking on heavy 
selling to 8. The close to-day was at 844. The new stock 
improved at first from 31 to 32%% then dropped to 24% with 
the final transaction to-day at 2434. The $6 preferred lost 
over 5 points to 55 and the $5 preferred over 4 points to 46. 
The Insull issues were active, Commonwealth-Edison leading 
with an advance from 81 to 97 4% and a final reaction to 93% 
with the close to-day at 94. Middle West Utilities opened 
the week at 11%, eased off to 114 and sold up to 2% with the 
close to-day at 24%. Public Service of Nor. Illinois, com. 
gained 5 points to 95. Amer. & Foreign Power warrants 
were up at first from 414 to 5 but reacted to 35% with the 
final figure to-day 334. Amer. Gas & Elec., com. rose from 
355% to 37%, dropped to 3314 and closed to-day at 3334. 
Oils attracted considerable attention and held fairly firm. 
Buckeye Pipe Line advanced from 30% to 32. Humble Oil 
& Refg. improved from 46% to 49 and reacted finally to 
47%. National Transit was up a point to 10% and South 
Penn Oil 2 points to 1414. The latter closed to-day at 14. 
Standard Oil (Ind.) on a good volume of business moved up 
from 16% to 17% and reacted finally to 16%. Gulf Oil 
from 293% reached 324% but dropped back to 29%. In- 
dustrials and miscellaneous issues were irregular with few 
changes of importance. Aluminum Co., com. after early 


advance from 51% to 53% dropped to 4834. Babeock & 
Wilcox was off from 45 to 41. Deere & Co., com. sold down 
from 10 to8%. Glen Alden Coal sold off at first from 1334 
to 12%, then up to 15, closing to-day at 14%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1931. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 






































Stocks Bonds (Par Value). 
(Number 
Week Endea of Foretgn Foretgn 
Mar. 11 1932. Shares). Domesttc. | Government. Corporate. Total. 
133,361| $2,186,000] $36,000, $89,000 $2,311,000 
208.455, 2.774.000 77.000} 125,000. 2.976.000 
205.610| 3.451.000]  151,000| 181.000 3.783.000 
225.255| 3.306.000]  103.000| 222.000, 3.631.000 
192.243] 3.101.000] 111.000 000} 3,346,000 
187,520| 3,207,000] 106,000] _160,000| 3.473.000 
a Pelt 1,153,044'$18,025,000' $584,000! $911,000 $19,520,000 
Week Ended Mar. 11. Jan. 1to Mar 11. 
New York Curb 
1932. 1931. 1932. 1931. 
Stocks—No. of shares.| 1,153,044 2,862,500 10,933,898 37,479,845 
01 
Domestic.....-.---.- $18,025,000] $17,691,000 $147.896.100|  $167,729,000 
Foreign Government... 584,000 2,097 .000 5,379,000 .735, 
Foreign corporate_.._- 911.000} 1.365.000 7,298,000 8,86 1,000 
a aN $19,520,000! $21,153,000! $160,573,000' $187,325,000 




















THE BERLIN STOCK EXCHANGE. 


After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 


New York quotations for German and other foreign un- 
listed dollar bonds as of March 11: 









Bid, Asked, 
sn enbunenebasesouti 26 32 
NE ROSE OLS ELLE LLL ENGEL AGIA 30 33 
Bavarian Palatinate Cons. =. ,  BRROGRE reese 25 28 
Brandenburg Electric 6%. 1053 - - . 2... nonce ence tec c noc encne 34 36 
British Hungarian Bk. Mie. oroes ET EE PORE a LU TE Rae: DIR. 82 34 
es Be ee, O56, BOND. nccocesvesoocansbudntndhocene 29 32 
Dortmund Municipal Util. 634%, 1948..................----... 22 24 
I te nade chanbalacabe 25 28 
een weer OS), 1008... .nciconkeassceceensduenbocsise 28 30 
European Mortgage & Investment Ss Pi ccncknsncibsdsnndnn 30 31 
pO SEES REE OE Ge eee aes 102 
French Nationai Mail S. 8. or O% ee ickinitne as salciasGaskididcibiencs oldene 91 93 
German Atlantic Cable 7%, 1945.-__..._.. 47% 
German Building & pth Th og 635%. 1948... 31 
Hamburg-American Line 6 4s, 1940....._.. 38 


aeemenen & Realty ime. 76. 1066.. ....n cccenccccccucacctcccece ee 36 


ted hedeiede det tt te 


Hungarian Italian Bank 74%, 1932 
Koholyt 6 48, 1943 
Leipzig Overland Power a 1946 
Leipzig puede Soe 7a, 1953 


%. 1938 
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Public Debt of the United States—Complete Returns 
Showing Net Debt as of Dec. 31 1931. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Dec. 31 1931, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 




















Dec. 311931. Dee. 31 1930. 
Balance end of month by daily statements, &c....... 474,689,559 306,803,320 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items-....-.-- —10,255,920 —11,358,399 
464,433,639 295,444,921 
Deduct outstanding obligations: 
Matured interest obligations-....-....-...-.--.- 32,355,068 30,051,366 
Disbursing officers’ checks--....---.---.---.-..- 82,555,299 74,624.220 
Discount secured on War Savings Ceitificates..... 4,577,585 4,966,420 
Settlement on warrant checks. ..........-----..- 3,887,109 1,022,311 
cid a on askin iaiiccaiee enlia  dousin aan epiapamabes ao ch kali 123,375.061 110,664,317 
Balance, deficit (—) or surplus (+)--.....--------- +341,058,578 +184,780,604 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Dec. 31 1931. Dec. 31 1930, 
Ttlle of Loan— Payable. $ 3 
Be CE 0 non cnctmcantromisscnosecls Q.-J. 599,724,050 599,724,050 
Oe NS ik aii awa maecnimnapidl Q-F 48,954,180 48,954,180 
ET PEE init nctinadomnnsnwatidiememedl Q.-F. 25,947,400 25,947,400 
Se Sls vik eicatial tic wathad ana ienmmedemalaa Q.-M. 49,800,000 49.800.000 
3s conversion bonds of 1946-1947_.........._- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness- -.-...........-.- J.-8. 1,859.674,500 1,191,906,000 
3s First Liberty Loan, 1932-1947.....--.... J.-J. 1,392,236,850 1,392,246,350 
4s First Liberty Loan converted 1932-1947... .J.-D. 5,002,450 5,003,950 
4s First Liberty Loan, converted 1932-1947_.J.-D. 532,493,650 532,794,900 
4%s tirst Liberty Loan, 2d conv., 1932-1947.-_J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938-_-.....- A.-O. 6,268,113,450 6,268,232,550 
448 Treasury bonds of 1947-1952__..........-....- 758,983,300 758,984,300 
4s lreasury bonds of 1%44-1954_...........---.... 1.036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956................. 459,087,100 489 087,100 
3%s Treasury bonds of 1943-1947................. 476,412,750 493,037.750 
3%s Treasury bonds of 1940-1943_.........--..-.. 355,356,450 359,042,950 
3%s Treasury bonds of 1941-1943_................ 577,639,050 ......-- “ae 
348 Treasury bonds of 1046-1949_...........-..... 821,406.000 .....-.... 
3s Treasury bonds of 1951-1955_............-.-.-. 800,423,000 .....----- 
2%s Postal Savings bonds. ..................-... 27,207,900 20,491,620 
5s to 5%s Treasury bonds. ...........-.... «--- 794,519,200 2,341,781,000 
Treasury bills, series maturing Jan. 13 1932_....... 051,641,000 = -..-...-.- 
Treasury bilis, series maturing Jan. 25 1932....._.. €61,.338.000 # .........-.- 
Treasury bills, series maturing Feb. 1 1932-....... ee ee 
Treasury bills, series maturing Feb. 8 1932........ c75,173,000 atibdiistinne 
Treasury bills, series maturing Feb. 15 1932.......- Cee =. badetince 
Treasury bills, series maturing Feb. 24 1932........ GD.G0B DEO -.* envteccoce 
Tressury bills, series maturing Mar. 2 1932.._..... J = | ee 
Treasury bills, series maturing Mar.30 1932........ GIL BERD =. saennininee 
Treasury bills, series maturing Feb. 16 1931........ Risnittiia soit 127,455,000 
Aggregate of interest-bearing debt.............. 17,528,489,430 15,773,7 10.250 
ND SN ck i as dae mabebiiiadccbapteeidlichepaatepeitidii 465, 230,081,415 
Matured. t og a aaa 52,663,965 22,294,990 
5, a NEI Re ait ALT ROO pa Meee A ieee RE @17,825,618,943 16,026, 086,655 655 
Deduct Treasury surplus or add Treasury deficit .... +341,058,578 + 184.780.604 
wt OO.. cccovnsnaccsa igtvgiueenchanas tu eukaiatiniwtadumil b17,484,560,365 15,841,306,051 


a Total gross debt Dec. 31 1931 on the basis of daily Treasury statements was 
$17,825,449, $753 00, and the net amount of public debt redemption and receipts 
in transit, &c., was $169,190.00. 

6 No reduction is made on account of obligations of foreign Governments or 
other investments. 

¢ Maturity value. 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for February 
1932 and 1931 and the eight months of the fiscal years 1931- 
1932 and 1930-1931: 





— Month of February-— ——-— Fight Months—— —— 
General Fund— 1932. 1931. 1931-32. 1930-31. 
Recet pis— $ 3 $ 2 
Internal revenue— 
yg ee, 22,303,434 34,058.756 658,.121.342 1,171,431,024 
Miscell. internal revenue... 35,568,900 41,651,237 345,954,516 379,.564.227 
DOG. cihasicetmuente 57,872,334 75,709,993 1,004,075,858 1,550,995,251 
Is nk cbkdsadaknanoves 23,191,334 28,105,663 247,761,280 258,291,313 


Miscellaneous receipts— 
Proceeds of Govt.-owned 
securities— 














STS i a 2,146,491 
SI OI, I 92,370,598 
Railroad securities... 3.404 2,346 1,194,170 1,619,.95 
ee GE: datdeuesccoa 2.647.454 207,180 17,890,388 5,383,351 
Panama Canal tolls, &c... 1.466.775 1,533,151 15,190.749 17,865,374 
Other miscellaneous. ..... 2,455,747 2.727, 091 30,311,169 39,973,248 
I Ait ie ale eae 87,637,048 108,285,424 1,316,423,614 1,968,645,.521 
Exrpendttures— 
le ce co uncinnnets 187,745,524 170,126,039 1,755,301,674 1,465.274,.492 
Public debt— 
“SSE ee ae 4,397,086 3,115,072 308,211.427 328.687,.302 
Sinking fund....... hbnesh'* Sibkbou  ~neduse 355,299,200 65.000.000 
a of receipts— 
ES cca sennee 1,501,763 1,484,783 12,163.761 14,264,863 
jae SR caceaness 7,096,872 4,619,138 a 974.425 5,908,304 
Postal deficiency ........-.-. 20.000.000 65,011,508 125.000.000 70.016.090 
PRINS CEE ndeenocse 731.730 482,390 7,090.936 6,878, 
nstruction Finance Corp. 67.095.653 $-..... Gees  sabeeanc 
Sub tostk. of Fed. Land bks. 63,243,740 $= -..... wk ae Peers 
Agricultural mktg. fund (net) 2,252,771 12,210, sed 92.239.173 142,758,507 
Adjusted service centif. fund. ...... -..... ‘000 112.000.000 
Civil service retirem’t fund... -..... -...- ° 20.850.000 20.850.000 
Forcign service retirem’tfund -...-. -....- 215,000 216,000 
ee ae Ge, ee OD daeccs ~ cobsen 8 =—S eons 9.500.000 9.500.000 
Total -354.065,139 197,049,502 3,070,184.989 2,281.353.967 
——_S—= 
ee S.C nonenne i: Waheed" pensen Sele || aeieene 
Excess of expenditures ..... 27266, 428.091 88, 764, 078 1,753,761.375 312,708,446 
————ee—asSaS—_—O—™T™TEE—E——=ES Ole OC eee 
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_ February-— - Eight Months- ——— 
Special Funds— eo — ~— — 
Applicable to public debt re- 
Dn 
Principal—for. obliga’nms.. j§-...... «<«« Ee eee 29,265,118 
ee SE Ens Skee eke.) janieéne) 4:4 apemmenh 
ny I I cal esidbague cin eeenananesiiiinee.. ~ 5 dempaeaalngaiidaaall 
From franchise tax pts 
. R. banks and Fed’l 
ae Cn: ates >< . eee 21,294 90,912 
From forfeitures, gifts, &c_ 4,000 al49 30,000 59,150 
Git nktedasstisevccqnnce 559,825 2,973,025 18,088,169 16,114,947 
TOME, cowcacs pulemiel --- 1,563,825 2,972,867 18,139,463 45,530,127 
= 
Public debt retirements... 4,000 b149 30,000 29,294,150 
nmin diididannniahien at 3,616,702 4,853,133 45,365,585 37,015,303 
DOR kiititipisiicicnimeas 3,620,702 4,852,984 45,395,585 66,309,454 
Ee OF CI cic nant) 2 eamewe: “aun <_pembeees >) ceenneiee 
Excess of pa pian 2,056,877 1,880,108 27,256,122 20,779,327 
mmary of General 
and Special Funds, 
Total general fund receipts.. 87,637,048 108,285,425 1,316,423,614 1,968,645,521 
Total special fund receipts... 1,563,825 2,972,876 18,139,463 45,530,126 
Wicks bth dctcwndii 89,200,873 111,258,301 1,334,563,077 2,014,175,647 
Total gen. fund expenditures_354,065.139 197,049,502 3,070,184.989 2,281.353.967 
Total special fund expend’s.. 3,620,701 4,852,985 45,395,585 66,309.453 
Totai...... 357,685,841 201,902,487 3,115,580,574 2,347,663.420 
Ri cieia:. 3 ee cs pee eemmnmek- edad 
Excess of expenditures-....-. 268,484,968 90,644,186 1,781,017,497 333,487.773 
Trust Funds. 
District of Columbia---...... 1,631,769 1,728,849 21,387,661 21,779,308 
Govt. life d.... 5,326,950 5,112,982 49,609,053 56,106,927 
i SED ES RI 980,613 513,701 5,190,172 6,364,308 
Bic ckniinadiccnonnaeis 7,939,332 7,355,532 76,186,886 84,250,543 
rés— 
Dist. of Col. (see note 1).... 3,637,679 3,512,573 22,580,739 21,560,254 
Govt. life insurance fund— ; 
Policy y Sarees 1,722,126 b487,176 14,446,440 12, r~g 747 
Investments. .........-- 5.249.897 5,399,885 37,254,886 38,441,230 
eR Gora eh cagetorsamagey othe 2,590,724 b18,903,025 63,347,306 b13,896,574 
DR ani cedcatiadinniceeake 13,300,427 b10,477,743 70,934,759 58,640,657 
Excess of receipts or credits... _...-- 17,833,275 5,252,127 25,609,886 
ee SES. 65500 EE: ened: “evemtbee-:  seanasen 


@ Counter entry (deduct). b Excess of credits Lao. 

Receipts and expenditures for June reaching the Treasury ix July are included. 

Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general fund 
until the authorized amount is expended. After that they are charged against the 
revenues of the District under trust funds. For total expenditures the items for 
District of Columbia under general fund and under trust funds should be added. 








Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 

















GENERAL FUND. 











Assets— $ $ 
Gold (see above)_...... 88,156,482.29| Treasurer’s checks out- 
Silver dollars (see above)  6,515,.859.00| standing..........-.. 371,035.45 
United States notes__.. 3,313 eyed Depos. of Govt. officers: 
bie 1.633.785 Post Office Dept_-..-.- 22,852,933.10 
Fed. . bank notes... 20, Board of 5 
National bank notes_._.. 16,031 482. 50 Postal Savings Sys- 
Subsidiary silver coin... -509 642.63 
Minor coin. ........... 4,506 207.38 5% reserve, law- 
Silver bullion..._._.... 14,900,073 .88 money..... 16,175,556 .86 
Unclassified—Collec- Other deposits... 7,271,427.11 
OE. wtndswecen 1,030,688.15 \ of 
Deposits in F.R.banks. 45,954,154.43 courts, disbursing 
Deposits in special de- officers, &0....... 37,375,243.81 
account of Deposits for: 
sales of Treas. bonds; ption of F. R 
. botes and ctfs. notes (6% fd., — 55,743 ,035.73 
of indebtedness_____. 327,471,000.00 ption of Nat 
Deposits in foreign dep. bank notes (5% fd., 
‘o credit Treas. U. 729,616.66 lawful money) ..-.- 30,401,210.22 
To cred. of other Gov- Retirement of add'l 
ernment officers... 1,901,099.93 circulating notes, 
Deposits in Nat. banks: Act May 30 1908... 1,350.00 
To cred. Treas. U. 8.. 7,504,430.77 | Uncollected items, 
To cred. of other ( Biiiniecacs 3,594,150.73 
ernment officers... 20,466,666.29 
Deposits tn Philip 173,785,943.01 
: Net balance..........-. 375,859 436.65 
To cred, Treas. U. 8... 1,000,292.75 
TEE winhnc gimmie 649,645,379.66! Total ..........-.-- 549,645,379.66 





“ihm “soo “and agencies to-day was 
Under the Acts of July dla «A soy ne 23 1913, deposits of lawful money for 
ee bank and Federal Reserve benk notes are 


$1,083,085 in Retest Setaree atte, S28 $15,978,315 in National bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% Nedemeten Son 








Preliminary Debt Statement of the United States 
February 29 1932. 
The preliminary statement of the public debt of the United 
States Feb. 29 1932 as made upon the basis of the daily 
Treasury statement is as follows: 























Bonds— 
2% Consols of 1930_.............--.------ $599,724.050.00 
2% Panama’s of 1916-36.........---..---- 48,954,180.00 
2% Panama’s of 1918-38_...............-- 25,947,400.00 
3% Panama's . i cicnds chiits bien sisi senthivesencien 49,800,000.00 
3% giey dey pcesgeernnteroce~smn> Prystas syed 
‘ostal Savings bonds................ ,247,260. 
4% $789,567,390.00 
rst Liberty Loan of 1932-47— 
as 44% bonds............ ,392 234,350.00 
5} eeeeece sa. 08.860 08 
goae.---- *8se8 10 00.0 
4 Fourth Liberty Loan of 1933-38. ..... ° J 
am 8,201 331 050.00 
4%% Treasury bonds of 1947-52_........... 758 983,300.00 
4% ury bonds of 1944-54. _........... 1,036 834,500.00 
3%% Treasury bonds of 1946-56........... 489,087 ,100.00 
3% % Treasury bonds of 1943-47........... 476,412,250.00 
3% % Treasury bonds of 1940 43.........-. 355,356 ,450.00 
3% % Treasury bonds of 1941 43........... 577,537 050.00 
3%% Treasury bonds of 1946-49.........-. 821,404,500.00 
3% jury bonds of 1951-55..........-.- 800,424,000.00 
5,316,039,1590.00 
ED nvdécdntmncosoed nodbadsous Scentovevsesaecs $14,306 937,590.00 
pe Mag 
3% % 1932, maturing Dec. 15 1932.... %$600,446,200.00 
4 1 Service retirement fund, Series 1932 
AS nithiathnekinkdedesadlinaadacon 191,400@,000.00 
Foreign Service retirement fund, Series 
a 1,591 ,000.00 
4%, Canal Zone retirement fund, Series 1936-.. 1,909,000. 
795,346 ,200.00 
Treasury Certificates— 
2% Series TM-1932, maturing March 15 1932. 623,891,500.00 
2% 5 Sertes TJ-1932, maturing June 15 1932. 324,578,500.00 
336% Series A 1932, Maturing Aug. 1 1932..  227.631.000.00 
1% % Series TS-1932, maturing Sept. 15 1932. 314,279,500.00 
3% TS2-1932, maturing Sept. 15 1932_. 398,225,000.00 
3% % Series A-1933, maturing Feb. 1 1933... 144,372,000.00 
$2,032 ,977,500.00 
4%, Adjusted Serv-ce Certificate Fund Series, 
ee oe. ee. Cw mebecdoose 167,200,000.00 





2,200,177,500.00 
Treasury Bills (Maturtty Value)— 

Maturing March 2 1932..........-.--ccene 

Maturing March 30 1932. 

Maturing Aprii 13 1932... 

Maturing April 27 1932... 








Treasury at the beginning of business on the first of Decem- 
ber, 1931, and January, February and March, 1932: 
Holdings tn U. 8. Treasury|Dec. 1 1931.|/Jan. 1 1932.|Feb. 1 1932.)Mar. 1 1932. 
$ 3 $ 

Net gold coin and bullion.| 254,122,475} 240,968,554) 237,741,913) 244,195,570 
Net silver coin and bullion 19,390.526 17,233,872 23,287 667 21,415,933 
Net United States notes _-_ 3,191,408 3,553,483 2,952,555 3,313,218 
Net National bank notes_ 18,746,310 17,079,880 16,634,765 16,031,483 
Net Federa! Reserve notes 1,246,245 974,960 1,263,475 1,633,785 
Net Fed'l Res. bank notes 11,04 25,121 10.325 20, 
Net py silver..... 7,524,628 7,391,929 8,653,701 8,509,642 
Minor coin, &c....-...-- 5,502,032 5,207,724 7,575,805 5. 536,396 

Total cash in Treasury.| 309,734,673) 292,435,523} 298,120.206| *300,657,207 
Lees gold reserve fund__.._| 156,039,088] 156,039,088/ 156,039,088; 156,039,088 

Cash balance in Treas’y| 153,695,585) 136,396,435) 142,081,118) 144,618,119 
Dep. in spec’! 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 109,858,000) 436,376,000) 302,211,000) 327,471,000 
Dep. in Fed’) Res. bank_- 37,671,274 53,065,279 42,643,293 45,954,154 
Dep. in Nationa! banks 

To credit Treas. U. 8.. 7,601 ,249 7,800,565 7,545.0 7,504,431 

To credit disb. officers- 19, $88, 131 21,943,385 21,892,225 20,466 ,666 
Cash in Philippine Islands 995,502 788,832 957,017 1,000,293 
Deposits in foreign depts- 5,v21,006 2,459,909 2,283,502 2,630,717 
Tt CCL. cicccdancul  ‘admabitbodll dédaiavanhanl Jsondaueune 

Net cash in Treasury & 

SS eR 334,730,747) 658,830,405) 519,613,189) 549,645,380 

Deduct current liabilities.| 184,985,871; 184,140,846} 179,683,688; 173,785,943 

Available cash bajance.! 149,744,876' 474.689,559' 339.929.501! 375,859,437 

















Maturing May 11 1932... 
Maturing May 18 1932... oo 
Maturing May 25 1982... .cncccccceccece 











* Includes March 1, $14,900,074 silver bullion and $4,506,207 minor, &c., coin 
not included in statement “Stock of Money. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Feb. 29 1932 are set out in the following. The figures are 
taken entirely from the daily etatement of the United States 
Treasury as of Feb. 29 1932. 

CURRENT ASSETS AND LIABILITIES. 





re 
Assels— g tabiltttes— s 
Gas Gh... .nkcccudacs 992,659,853 .27 ods certificates —, gl 613,574,019.00 
Gold bullion.......... 2,448,753,008.04| Gold fund, Fed. 
Board (Act of — 23 
1913, as amended 
June 21 1917)......-. 1,583 ,643,271.99 
Gold reserve........-. 56,039,088 .03 
Gold ip generalfund.... 88,156,482.29 
TO a codinconsen 3,441,412,861.31) Total ..........-.-- 3,441,412,861.31 
Note.—Reserve against $346,681.016 of U. 8. notes and $1,227,550 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are alsosecured by silver dollars 
in the Treasury. 
SILVER DOLLARS. 
Assets— s TAabdiitttes— $s 
Silver dollars........-. 499,309,986.00 | Silver ctfs. outstanding. 491,566,577.00 
Treasury notes of 1890 
outstanding -...-...-. 1,227,550.00 
Silver dolis. tn gen. fund 6,515, aan 


499,309,986.00! Total 

















517,873,000.00 
Total interest-bearing debt... ... 22222-2220 enn oe- neon $17 ,820,334,290.00 
my Debt on Which Interest Has Ceased— 
Old debt matured—lIssued prior Lt y 11917 $1,646,410.26 
Second Liberty Loan bonds of 1927-42...... 3,283,150.00 
Be Liberty Loan bonds of 1928. ......... 5,513,100.00 
3% % Victory notes of 1922-23... i. 20,200.00 
4%% Victory notes of 1922-23. a 1,131,550.00 
Treasury notes............... 2 18,320,800.00 
Certificates of indebtedness... ~ 6,348,700.00 
Sis atiell'as sediue ls tote tained “ 2,827 ,000.00 
Treasury savings certificates. .............. 861,650.00 
39,952,560.26 
Debt Beartng No Interest— 
Ce en ccarinamecaniudusedce $346 ,681,016.00 
SP ONG GN is dh cdindvnnenissnsedesiiwn 156,039,088 .03 
$190,641 ,927.97 
Deposits for retirement of national bank and 
Federal Reserve bank notes_............. 69,286 ,275.50 
Old demand notes and fractional currency - . . 2,041 ,300.44 
Thrift and Treasury savings stamps, unciass!- 
066 S00, Bosco cccscenctccandciwiotn 3,376,760.97 
265,346 ,264.88 
I I ie ie a Be a $18,125,633,115.14 


COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.] 





Aug. 31 1919 
When War Debt ~~ 4 yee 
Was at Its Peak. 
FESS SE SR AE OE TIO © a8. aes, 701,648.01 $16, 430. "6841 080. 22 
Net balance in genera! fund...........-.--. 118,109,534. 76 150,397 ,679.90 








1904 FINANCIAL 














COMPARATIVE PUBLIC DEBT STATEMENT—Concluded. 


Jan. 31 1932 

Last Month. Feb. 29 132. 
Se Din in wg eesidiaain Galicia aiiimnmninp tenes ot 861.117.25 $18,125.633.115.14 
Net balance in general fund_...........--- 9,929, ! 501.03 375, 859,436.65 





Gross debt less net balance in genera) fund $17.475,931,616.23 $17.749,773.678.49 


Commercialand Pliscetlaneous Hews 


Breadstuffs figures brought from page 1999.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


















































Receipts ai— Flour. | Wheat. Corn. Oats. Barley. Rye. 
pbls 1961bs bush. 60 Ibs.\bush. 56 ibs.\bush. 32 lbs .bush.48ths \bush.561bs. 
Chicago .....| 163 455,000, 2,161, 422. 000, 85 000 2,000 
Minneapoils. - 636, 131. 
Duluth_____. 105.000 ....-- 
Milwaukee - - - 12. 273, 
Toledo... ..- 599.000, 103. 
a 52, 13, 
I 7 105. 336 
St. Louis. | 462. 174. 
aie 31, 309. 
Kansas City __ 1,975, 256, 
ab 153. 101. 
St. J a 46. 91; 
Wichita ..-.. 232,000 11, 
Sioux City__- 9,000 —s 9. 
Total wk. 1932 4,872,000 4,050. 000) 1,564,000 
Same wk.i931 9,376,000| 5,865,000, 1,647,000 
Same wk.1930 5,276,000, 5,148, 1/562.000 
Since Aug. 1— | 
~ "aaa 13,204,000 237,141,060 86,279,000 48,584.000'23.934,000 4,733,000 
| eres 13,537,000 313.978.000 136,701,000. 80.236,00038,527.000 16.663.000 
1929 _____- 13,799,000 290,674,000 175,134,000 96,250,000 53,615,000 20,535,000 








Total Mar. 5 1932__.211,422,000 20,041,000 17,102,000 9.217.000 3,444.000 
Total Feb. 27 1932__.203,440.000 17.470,000 16,926,000 9,238.000 3,527,000 
Total Mar. 7 1931__.197,878,000 20,285,000 20,332,000 13,292,000 9.241.000 


Note.—Bonded grain not included above: Oats—New York, 2,000 bushels: total, 
2,000 bushels, against 16.000 bushels in 1931. Barley—New York, 36.000 bushels: 
New York afloat, 63.000: Buffalo, 496,000: Duluth, 3,000; total, 598.000 bushels, 
against 1,127.000 bushels in 1931. Wheat—New York, 1,884,000 bushels; New 
York afloat, 836,000: Baltimore, 135,000: Buffalo. 3,096,000: Buffalo afloat, 
7,451,000; total, 13,403,000 bushels, against 13,565,000 bushels In 1931. 





Wheat, Corn, Oais, Rye, Bariey, 
bush. bush. bush. bush. bush. 
Canadian— 
Si. cinder - wdincudn 1,496,000 1.136.000 1,064,000 
Ft. William & Pt. Arthur 62. 123 ‘000 whence eee 2,685,000 7,525,000 2,982,000 
afloat........ . 2a SeA0e .. ... deneest...taeeewe 
Canadian._...... COG6RE0- - asnces i ,000 107 ,000 504,000 
Total Mar. 5 1932... 62.144.000 -...-.- 5.353.000 8.768.000 4.550.000 
Total Feb. 27 1932_.. 61.569,000 = -...-. 5.467,000 8,757,000 4,531,000 
Total Mar. 7 1931... 64,498,000 ---.-- 5,534,000 10,581,000 21,614,000 
Summary— 
American 


ba catbevsonne 211,422,000 20,041,000 17,102,000 9,217,000 3,444,000 
iain anak aig uinanee 62,144,000 5,353,000 8,768,000 4,550,000 


Total Mar. 5 1932_-.273,566.000 20,044,000 22.455.000 17,985,000 7,994,000 
Total Feb. 27 1932. _.264,509,000 17,470,000 22,393,000 17.995.000 8,058,000 
Total Mar. 7 1931_-.-262,376,000 20,285,000 25,866,000 23,873,000 30,855,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, March 4, and since July 1 1931 and 1930: 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 5 1932, follow: 





























Recetpts at— | Flour. Wheat. 

bb1s.1961s joush. 6O Lbs. A8lbs. bush 561s. 
New York...{ 135,000, 1,244.000) | 10,000 
Portiand,Me.| .----- j ee ees Seen ae 

Philadelphia..| 40.000, 210,000) 1, 
Baltimore. - - - 14,000 695,000 145,000 
Newport News 4,000) Sek. tO odesGdl . sessed C saeae< 
Norfolk. _---- Se hited SE -@eceedl sewcesl  cuvace 
New Orleans * 63,000: 97.000, 21,000 33,000) ------; ------ 
‘e+ een te sige dagen. piesa  <—ebane 
Boston. ....- 19, 138.000) 1,000 
Halifax. --..- SE EER RR Sk eee’ eee shane 
W.St.John..| 49. es ES eens: 
Total wk.1932| 331, 3,025,000 157,000 
Since Jan.1'32| 3,056, 13,957,000, 672,000 1,140,000 376, 000. 975,000 
Week 1931} 425,000 2,399,000, 107,000 79,000 36,000 ------ 
Binee Jan.i°31! 3,994,000 16,395, 762,000 809,000 300.000 83,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday March 5 1932 are shown in the annexed 
statement: 























Exports from— Wheat Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrles. | Bushels. | Bushels. | Bushels. 

Mow. Yot®.....ne<aua 1,090.000; --.---- 7,410 8,000 GEER... ccanen 
Portland, Me-..-...-. ES oa, eens, dewkal ° gine mie. .mamene 
ONGOG. . . ocecen desk i. Mae EE deenintetied. t -:: tietmdeisel .,. eae eee 
Bailtimore........«« SAE. casccts ED: (abeninenehtil <-*/tebeahaieel as empanie 
Bg 56.6. s:'esse ace: cee 20,000 Pn cietie- esooloe i eeauus 
Newport News...--| -..-..- 5,000 PE chen sonescl  mewedie 
Te SES ccnal | ‘Sebnne 2,000) 2,000 eae tay ene 
GORTSIGOR. ..o onccatiil SERRE os nc SiR oe iin. uae ial elle. imei ere 
. John, N, B.....- vata © we et Se aigcaal wseecnan 
DE ceracastauut . Bmakeck: weemes EL Ee iors 
Total week 1932..] 2,137,000) 27,000) 71,410) 66,000 . - dideaies 
Same week 1931_.__] 1,943,000 17,000' 137,162 1,000: 48,000' -.-.-... 











The destination of these exports for the week and since 
July 1 1931 is as below: 


























Flour. Wheat. Corn. 
for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar. July 1 Mar. July 1 ar. 6 July 1 
1932. 1931 1932 1931. 1932. 1931. 
Barrels.| Barrels Bushels. hels Bushels. | Bushels. 
United Kingdom_| $5,155) 2,113,091 220,000) 28,587,000} -----. 26,000 
Continent. _...__ 14,255) 1,397,183) 1,845,000) 70,681,000 25.000 .000 
So. & Cent. Amer.| 1,000 195,453 62,000} 9,224,000 2,000 10.000 
West Indies-______ BOT Ole § 3 sesene IL). cescta 35,000 
Brit. No. Am. Col. Boe Sel. wesenel Mea ceeeeeee: eebkea 
Other countries _ _- edad 181,732 PA SR Scaneel  wesame 
Total 1932_._.. 71,410, 4,197,335) 2,137,000|110,924,000 27,000 197 ,000 
Total 1931......- 137, "162! 8 -293,480! 1,943,0001137,791,000 17,000 210,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, March 5, were as follows: 
GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. son. oat 
WE on cna enneeen 3,420,000 1,000 18,000 2,000 7 

DOR Sp acuaaeee ,894,000 2.000 6,000 1,000 _ 
Philadelphia. -.......... 3,742,000 65,000 50.000 6,000 4,000 
i es »385,000 79,000 43,000 30,000 2,000 
Newport News.-...-....- vie Gee” cece | ee ee 
New Orleans. ........... 2,279,000 245,000 86,000 eee 
GR, cha cccaressan SR ROR 7 en ana 57,000 
Rd ne cena -602,000 287,000 481,000 3,000 23,000 
Buffalo TE PUn to eaenees de 13,953,000 3,296,000 1,091,000 ,000 337,000 


seer 





| 

















Wheat. Corn. 
Exports. Week ; Since ; Since Week Since Since 
March4| July 1 | July | March4| July 1 July 1 
1932. | 1931. j 1930. 1932. | 1931. 930 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 4,455,000 222,963,000 262,414,000 42,000 1,768,000 1,228,000 
Black Sea__-| "304,000 105.736.000 90.398.000, 807.000 19.853,000 27,284,000 
Argentina___| 6,333,000 76,713.000 54,493,000 4,162,000 282,596,000 168,956,000 
Australia _._| 4,878,000 99,764,000 75,840,000 "---..., " ------ Bey tere 
Wc ccd. ears 600.000 9,008,000 ____-- peur ee. 
Oth. countr’s 416,000 24,406,000 31,984,000, 161,000 15,708,000 34,794,000 
Total ____ 16,386,000 530,182,000 524,137,000 5,172,000 319,919,000 232,262,000 








San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, March 5 to March 
11. both inelusive, compiled from official sales lists: 














Friday; Sales 
Lasi |Week’s Range or Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Alaska Juneau___.._...._|____-- 13% 15% 315} 12% Jan| 16% Jan 
Assoc Insurance Fund_---- 2 2 2 700 1% Jap 2% Feb 
Atlas Imp Diesel Eng A.--_|....-- 1% 1% 100 134 Mar 3 Jab 
Bond & Share Ltd....... |... .-. 2% 2% 650 2% Jan 3k Feb 
pO ae, Perea 1% «641% 200 1% Jan 2% Mar 
Calamba Sugar 7% pref._._| 12%] 12% 12% 27 9 Feb| 12% Mar 
Calaveras Cement 7% pref 46 65 27| 46 Mar} 65 Mar 
Se an cctmencnpsnsitanin % %| 2,250 % Jan % Mar 
Calif Ore Power 7% pref__ 90 90 10) 88 Feb| 101 Jan 
California Packing----_.-- 10% 10% 420) 8% Jan) 11% Feb 
Calif W ater Service pref.._}..__-_- 61 61 5; 61 Feb} 65 Jan 
ORS «ost otencaninnin 10%| 10% 12 4,925} 10% Mar] 15 Jan 
Crocker First Nati_......j...... 232 232 30} 240 Feb) 245 Jan 
Crown Zellerbach v t c_..-.-|....-- 1 1% 876 1% Jan 2% Jan 

ES ES © Aa 13 13% 662 9 Jan} 164 Jan 

EEE [EA 13 13 150 gy Jan} 15 Jan 
pO SS ee nas 100 % «Feb Jan 
Firemans Fund Ins_____-_- 47\%| 47% 48% 125} 40 Jan| 48% Mar 
First Natl Corp of Portiand|_....-- 12 12 5} 12 Mar; 15} Jan 
Golden State Ltd........|...... 7% 8%) 1,030 5% Jan 8h Feb 
Haiku Pine Co Ltd com_-__|______ % 35} % Feb % Feb 

se dn allah cain en an 1% 1 1% 10 1% Mar 5 Jan 

Hawaiian C & 8 Ltd____-_/__.__- 32% 32% 100} 32% Mar| 36 Jan 
Hawaiian Pineapple......}.... - 8% 8% 232 7% Feb 9% Jan 
Home F & M Ins Co_____-_}__-_-- 21 21 375] 21 Mar) 21 £=Mar 
Honolulu Oil Corp Ltd_--}....-- 9% 698% 375) 9% Febj 10% Jan 
Langendorf United Bak A-|_...-- 9 9% 395) 7% Jan 9% Mar 
}o tl” gi Seagate 8% 8% 270) 6% Jan 8% Mar 
Gas & Elee Corp pref__|...... 97% 97% 8} 93% Jan; 100 Jan 
Lyons Magnus Inc A..__.}__.__- 2% 2h 110 2% Jan 3 Jaa 
Magnavex Co Ltd___..___ 1% 1% 1%) 4.577) % Jan 1% Feb 
Merc Amer Realty 6% pt-_|_-__-- 59 = 16} 59 Marl 59 Mar 
North Amer Oil cons. .-..- 4 4u% 4h 980 3% Feb 5 Feb 
Wace GI oo os 344%) 34% 36%) 4,704) 32% Jan| 36% Feb 

6% ist preferred_._.._- 25 24% 25 ,560| 24% Feb| 26% Jan 

5 preferred__.....- 225%| 221% 22% 837} 22% Feb| 24% Jan 
Pacific “Lighting | 40 40 41% 1,730} 36% Feb| 41% Feb 

ie wo anata 92 92 93 201; 91% Feb| 95 Jan 
Pacitie Pub Serv nop-vot__ 2% 2% 3 2,182 2 Feb 344 Mar 

WO GS accce cc ceo cclecce ss 12% 14%] 3,094 10% Jan| 14% Mar 
Pacific Telephone. -....__- 100%) 99% 104 469| 93 Feb) 104 Mar 

6% preferred.....<.<«- 106 105 110 460) 102% Feb/ 112 Jan 
es nS ons on OR eine 21 21 215} 19% Feb| 25% Jan 
Ry Equip & Realty Ist pref} 10% 10% 11 430; 10 Jan| 11% Jan 

Ee ah aa in eins ones 6 6 6 100 6 Mar 6% Jan 
Richfield Ol] com.......-- % “By kK 1,511 % Jan % Feb 

7% preferred......... % % K 878 ye Jan % Jan 
RR Cae 5% 5% 335 3% Jan 5% Jan 
St Jos L & * o> ee 96 96 25| 89% Jan 96 Jan 

% prior preferred.---- 106%} 105% 106% 74| 10244 Jan) 107 Jan 
a RE 3% 4 1,290 3 Jan 4 Mar 
ER TET ey 30 30 130} 21 Jan| 30 Mar 

Sherman Clay prior pref.-_|....-- 50 50 40; 41 Feb; 50 Mar 
NS ERE 10% 10% 125 9 Jan} 10% Mar 
Southern Pacific...... ..- 27 26% 29 2,171; 25% Jan) 37% Jan 
Go Faate Golden Gate A._}_.._-- 10% 10% 446; 10 Jan| 10% Mar 
nape. ee tne Dee Bh ih Vie Ee ES REY, 10 10 164 8% Feb) 10 Mar 
mand . .. Reape 25%| 25% 27 8,735| 22% Feb) 27% Feb 
Tide Water Asso Oil_...-|....-- 2% 3 1,400 2%. Jan 3% Jan 

OM SEs cccnasncochsvdase 22% 26% 214; 20 Feb| 27 Jan 

TI, dvds ebeiecei et 4% 4% 5%) 30,577 2% Jan 6 

i Union Oil Assoc.........}....-- 11% 12 2,047; 10 Feb| 12% Jan 
Union Oil of Calif......-- 12%| 12% 13%) 2,945) 11 Feb| 14 Jan 
Wells Fargo Bk & U T_---| 196 196 196 175 Feb; 196 Mar 




















Western Pipe & Steel Co-_- 
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Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, March 5 to March 11, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Barnsdali Oil A......-.- ee 5 5 100 4% Feb 5% Jan 
Bolsa Chica Oli A_...-- 10 2% 2% 3 400 2 Feb} 4 Jan 
Byron Jackson---.......- ¢ 1% 1% 1k 100 1% Feb 2 Mar 
Citizens Nat Bank _-_--_ 20; 54%) 5&4 54% 300] 53% 55 Jan 
Claude Neon EI Prod... *}_____- 10% 10% 100 8 Janj 10% Mar 
CEE 6 iidaciancris owes 12 12 12% 200; 10% Jan} 15% Jan 
Doucias Aircraft Ine... -_ 7 611 10% iil 200 9% Jani 13% Feb 
Goodyear T & R pref._100/-.---- 57% 57% 10} 52 Jan| 57% Mar 
Hancock Oil common A_25 6 6% 6% 100 6 Jan 7 Jan 
Internat Reinsurance-_-_10}--.--.- 0 20 100; 18 Janj 22% Jan 
Los Ang Gas & El pref_100}-_----- 97% 97% 377; 93% Jan] 100 Jan 
Los Angeles Investment _10}------ 5% 5%) 1,100 5% Jan 7 Feb 
MacMillan Petroleum--_25j------ KB % 200) % Jan % Jan 
Monolith Port Cem pf__10}------ 3 3 100' 3 Mar 3% Mar 
Pacific Clay Prod Co-.-..*}_....- 7 7 100 7 Mar' g Feb 
Pacific Finance Corp com10}-_--~--- 7 7 3,500 6% Jan 7% Jan 
Paciiic Gas & El com--__25)----.-.- 35 35 100; 32% Janj 37 Feb 

Ist preferred. -_-....- Biss saad 24% 25 200; 24% Feb| 26 Jan 
Pacifie Lizhting com-_---_-_ *| 39%| 39% 39% 100} 36% Febi 40% Feb 
Pacific Mutual Life Ins_ 10 3834; 38% 39 250} 32% Jani 39 Mar 
Pacific Western Oli__-._- 4 4% 4% 500 4 Jan 6% Jan 
Republic Petroleum Co-_ iol hic mictandl 1% 1%] 1,200) % Jan 14% Feb 
Richiieid Oil Co com--.-_-_*}..-.-- % 34 200 % Jan % «(Jan 

TU ose hieeced OO, ccm ica K K 100) % Ja % Mar 
Rio Grande Oil com_-_--25) 2% 2% 2%) 2,700) 2 Ja 2%, Jan 
Seaboard Nat Bank---_25j------ 38 38 30} 31 Feb| 37% Jan 
Security First N B of L A2 63%; 63% 65 a3 57 Jani 65 #$Mar 
Shell Union Oil com--_-_-25}------ 4 4 1 3 Jan 4 Mar 
So Calif Edison com_...25] 31% {| 31% 32%| 3,700; 29% a 32% Feb 

7% wpreterred_.....-- ee 27% 27% 50 26% Fe 27% Jan 

6% preferred._....-- Se 24% 25 1,600} 23% tebj 25 # Mar 

54% preferred__.-.- OE. 22% 22%) 1,400) 21% Feb) 23 Jan 
So Cal'f Gas 6% pref_.--25)_----- 24 24 100} 23% Febj 24% Jan 
So Counties Gas 6% pf__25}------ 90% 90% 88 Feb} 92 Feb 
Sou Pacifie Co____-_-- 100 27 27 28 7 263%% Feb| 37 Jan 
Standard Oil of Calif___-- 25%\ 25% 27 11,100} 22% Janj 27 Feb 
Taylor Milling Corp----- * 6% 6% 6% 100 6 Feb) 8 Jan 
Title Ins & Trust Co..-.25 47%| 47% 47% 20; 47% Mar) 55 Jan 
Transamerica Corp------ 4% 4% 65 5,500 2% Jan 6 Feb 
Union Ot pce —impa 11%} 11% 11%| 7,400 9% Feb| 12% Jan 
Union Oil of Calif...--- ore 12% 13%} 3,500; 10% Feb| 13% Jan 
Western Air Express ____10'.___-- 7 7 100 5° Jan 7 Mar 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. Capital. 

Feb. 29—The First National Bank at Pontiac, Mich.._._..----- $500,000 

esident, Joseph E. Horak: Cashier, Arthur W. Ladd. 

Mar. 4—First National Bank in pn Se WRI Uae 
President, Otto J. Hess: Cashier, A. E. Stuewe. 


VOLUNTARY LIQUIDATIONS. 
Feb. 29—The First National Bank of Whiting, Ind__-.--.-.__-- $100,000 
Effective Feb. 15 1932. Liquidating Commission, Fred 
J. Smith, Gallus J. Bader and George Hornett. care of 
the liquidating bank. Succeeded by State Bank of 
Whiting, Ind. 
Feb. 29—The Citizens National Bank of Boliver, Pa 
Effective Feb. 26 1932. Liquidating Agents, W. B. 
Hammond and F. J. Sutton, both of Boliver, Pa. 
Absorbed by the Boliver National Bank, Boliver, Pa., 


Pa. 61 
2—The First National Bank of Jeffersonville, Ind_...--..-- 
Effective March 1 1932. Liquidating Agent, John B. 
Funk, Jeffersonville, Ind. Absorbed by the Clark 
County State Bank of Jeffersonville, Ind. 
2—The First National Bank of Stamford, eee. a alicia 
Effective Feb. 25 1932. oe A Agent Up- 
shaw, Stamford, Texas the Tare Na- 
tional Bank in Stamford, Texas, No. 3598. 
3—The First National Bank of Rio, Wis_____...-------- 
Effective Feb. 18 1932. Liquidating Agent, Andrew 
Amondson, Rio, Succeeded by First State 
Bank of Rio, Wis 
4—The First National Bank of Blair, Wis...-.....-----. 
Effective Feb. 29 1932. Liquidating Agent. Robert H. 
Gilfillan, Blair, Wis. Absorbed by the Home Bank 
p- jm which has changed its title to “Union Bank 
rs) 
5—The Peop'es National Bank of Mount Pleasan‘, Pa---- 
EffectiveMarch 2 1932. Liquidating Ag-nt. the Citizens 
Savngs & Trust Co. of Mount Pleasant. Pa. Absorbed 
by the Citizens Savings & Trust Co. of Mount 
Pleasant, Pa 
5—The First Nat‘onal B-nk of Mount Pleasant, Pa_---.-. 
Effective March 2 1932. Liquidating Agent, the Citizens 
Savings & Trust Co. of Mount Pleasant, Pa. Absorbed 
b =. Citizens Savings & Trust Co. of Mount 
easant, 


CONSOLIDATION OMITTED FROM BULLETIN NO. 2026. 

Feb. 11—The First National Bank of Oroville, Calif_........--- $50,000 
Bank of Oroville, Orovile, Calif..........-..------.- 100,000 

Consolidated to-day under the Act of Nov. 7 1918, 
: under the charter and title of 
“The First National Bank of Oroville,’’ No. fot? 

with capital stock of £127,500. Surplus, $72,500 

Feb. 27—The City National Bank of Colora lo, ae ici eniiesases bbe 
Colorado National Bank in Colorado, Texas_.-.-.------ 
Consolidated to-day under the Act of wos 7 1918, as 
amended Feb. 25 1927, under the charter and cor- 
ate title of ‘‘The City National Bank of Colorado,” 
a a with capi stock of $100,000. Surplus, 


50,000 


150,000 
Mar. 100,000 
Mar. 25,000 


Mar. 25,000 
50,000 


100,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
462 Autopiano Co., par $75...$5,000 lot |348 Standard Pneumatic Action 

376 Kohler & Campbell, Inc_---- $800 lot Oe ile ee Cn comeee $3,000 lot 
47 Brambach Piano Co-_-_--_--- $4,800 lot | 200 Underwriters Trust Co., par$20 5 
285 Milton Piano Co-_-_-...-.-.--- $2 lot} $1,000 S. A. Ryan Motor Co., Ist 


112 Auto Pneumatic Action Co-_-_$500 lot 
90 F. M. Malany Co.. Inc., par $50 $3 lot 
20 Pintard Apartntents, Inc; 10 

Building & Realty News, Inc._%$25 lot 
7 Epicure Foods Stores Corp., no 

par: 100 Goid Coin Mining Co., 

par $1: 5.000 Arizona Western 

Mining & Milling Co., par 25c.; 

1 Army & Navy Co-operative Co., 


mtge. 8s, April 1 1930__..._- $15 lot 
165 Third Nat Bank of New York. 1.40 
125 Amer. Manganese Mig. Co., 
pref., par $50; 250 Amer. Man- 
ganese Mfg., com., par $50; 
Subscription warrant of the Gen- 
eral Cable Corp. to purchase 100 
shares, class A, void July 1 1932; 
10 Women’s Downtown Luncheon 


par $10; 25 the Lito-fone Corp. Club, Inc., pref.; $500 Green 
of Amer., no par; 1 U. 8. Beer Meadow Country Club, Inc., 
Syphon Co.; 9 96-100 National income debentures-.-....-.-..-- $19 lot 
Cash Credit Association 








By Wise, Hobbs & Arnold, 


Shares. Stocks. » beet a 
20 Wm. Whitman Co., Inc., pref.. 3 

1 Newmarket Mfg. Co........... 

100 No. Best. Ltg. Properties, com 35 
10 Towle Mfg. Co 


ee mee ee we we mw ewe eee ee 


By R. L. Day & Co., nage 


Shares. Stocks. $ per 

3 Nat. Grand Bank, Marbaenead isa 
26 Naumkeag Steam Cotton Co... 48 
30 Amoskeag Mfg. Co., pref...___ 
25 Naumkeag Steam Cotton Co_.. 48 

5 Dennison Mfg. Co., pref 25% 


Boston: 


Shares. Stocks. 

30 units First Peoples Trust_____.. 

5 Hathaway Bakeries, Inc., 
voting trust certificates__....... 

; units First Peoples Trust........ 
9 special units First Peoples Trust... 


Shares. Stocks. 
5 Dennison Mfg. Co., pref.......- 
20 units First Peoples Trust....... 
10 Boston Wharf Co-.-......-----. 70 
3 Massachusetts Investors Trust... 173% 
5 Central Maine Pow. Co., $6 pref. 70 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
20 Phila. Nat. Bank, par $20______ 77% 
55 Central-Penn Nat. Bk., par $10_ 39 
53 Corn Exchange National Bank & 
iis. 15 5 Seiaiens 50% 
50 National Bank of Germantown 
& Trust Co., par $10........... 
80 Penna. Co. for Ins. on Lives, & 
Granting Annuities, par OY tat 47% 
35 Integrity Trust Co., par $19_.__ 20 
13 Real Estate-Land Title & Trust 


per Sh. 


Shares. Stocks. s 

40 Girard Trust Co., par $10_....- 100 
3 Provident Trust Co 484 
30 Pennroad Corp., com. v. t. €..- 
7 2d & 3d Sts. Passenger Ry_..---. " 
200 Hunts Theatres, Inc., common. 

500 Lyman W. Cleveland, eom..$165 ot 
1,040 Tri-Utilities Corp., com__.$312 lot 


Bonds. Per Cent. 
$5,000 bag ig hy Clothier Co., 











Ces, Ft Be... cncchcsinks ude 174%! 1st mtge. 5s, 1948_._.-...-.... 74% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. per Sh.| Shares. Stocks. $ per Sh. 
10 International Rustless Iron__._. 13¢| 15 Thermiodyne Radio........- 25ce. 
1 .OBO AGN MMNB ics écn cdc caine le 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all 


the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama & Vicksburg... -.---..-..-.---- 3 Apr. 1) Holders of rec. Mar. ila 
Belt RR. & Stock Yards (Indianapolis) — 
Common and preferred (quar.)...---- *75c.|Apr. 1)*Holders of rec. Mar. 20 
Dayton & Michizan, com_..._...---- *87%cl|Apr. 1)*Holders of rec. Mar. 15 
Preferred (quar.)_.......---.---.--| *$1 |Apr. 5)*Holders of rec. Mar. 15 
Georgia RR. & Banking (quar.).....-.| *2% |Apr. 15)*Holders of rec. Apr. 1 
Mahoning Coal RR., com. (quar.).-_.*/$12.50|May 2)*Holders of rec. Apr. 13 
Meadville Conneaut Lake & Linesville -|*$1 Apr. 1)|*Holders of rec. Mar. 15 
N.Y., N. H. & Hartford, pref. (quar.)._| *134 j|Apr. 1)*Holders of rec. Mar. 18 
Norwich & Worcester, pref. (quar.)....}| *2 Apr. 1|*Holders of rec. Mar. 10 
Oahua Ry. & Land (monthly) -_-.-.-.---- *15c.|Mar. 15|*Holders of ree. Mar. 12 
Petoreeuets Wo Ua. hcdkiocdwe *1% |Apr. 1)*Holders of rec. Mar. 25 
Providence & Worcester (quar.)_.....-- *2\4 |Mar. 31\*Holders of rec. Mar. 9 
Southern Ry., M. & O. stk. tr. ctfs___-- *2 Apr. 1)\*Holders of rec. Mar. 15 
Vermont & Massachusetts ---.....---- *3 Apr. 7|*Holders of rec. Mar. 8 
Vicksburg, Shreveport & Pacific, com_.| 2% |Apr. 1) Holders of rec. Mar. 11a 
oo, , eR eS pees es Ter 2% |Apr. 1| Holders of rec. Mar. 1la 
BR a *1\% |Apr. 1)*Holders of rec. Mar. 12 
Public Utilities. 
Alabama Water Service, $6 pf. (quar.)_| *$1.50|Mar. 1)*Holders of rec. Feb. 19 
Amer. Dist. Teleg., com. (quar.) ~~~ --- % Apr. 15)*Hoiders of rec. Mar. 15 
FVOUUOG GOUIO AS 6 asic oa oncicdenavn *1% |Apr. 15|*Holders of ree. Mar. 15 
American Public Service, 7% pf. (qu.)--| 1% |Apr. 1| Holders of rec. Mar. 15 
American & Foreign Power $6 pref. and| $7 prejf.— Divjidend omitted. 
Arkansas Natural Gas Corp., pf. (quar.)} 15¢.j;Apr. 1) Holders of rec. Mar. 15a 
Associated Telephone Utilities— 
$7 prior pref., $6 prior pref. and $6 pref|. A—Djividends} omitted. 
Bangor Hydro-tiec. Co., com. (quar.)--| *50c.|May 2)*Holders of rec. Apr. 11 
Binghamton L., H. & Power, $6 pf. (qu.)| *$1.50jApr. 1)*Holders of rec. Feb. 29 
Calgary Power (quar.)_...-...-.------ 1% 'Apr. 1| Holders of rec. Mar. 15 
Capital Trac., Wash., D. C. (quar.)..--. 50c.j|Apr. 1| Holders of rec. Mar. 14 
Carolina Power & Light, $7 weet ti (qu. )..] $1.75|Apr. 1) Holders of rec. Mar. 12 
$6 preferred (quar.) -.-..--.-.-.---- $1.50|Apr. 1) Holders.of rec. Mar. 12 
Centra Ohio Lt. & lg $6, pf. (quar.)| *$1.50|Mar. 1)*Holders of rec. Feb. 15 
Central Publie Service, $7 pref., $6 pref.| and $|4 pf.— | Dividends omitted. 
Centra! States Edison Company pf. (qu.)| *1% j|Apr. 1)*Holders of ree. Mar. 16 
Cinn & Suburban Bell Teleph. (quar.)..| *$1.13|Apr. 1|*Holders of rec. Mar. 18 
Citizen Gas (Indianapolis) (quar.)_---- *62 4c) Mar. 31|*Holders of rec. Mar. 19 
Clinton Water Works, 7% pref. (quar.)_| *134 |Apr. 15)*Holders of rec. Apr. 1 
Commonwealth Water & Light. pf. (qu.)| *1% |Apr. 1\*Holders of rec. Mar. 19 
Consumers Gas (Toronto) (quar.)-_-.---- 2% |Apr. 1) Holders of rec. Mar. 15 
Continental Teleph., 7% pref. (quar.).-| *1% |Apr. 1)*Holders of rec. Mar. 16 
644% preferred (quar.)..-.-..-.-.-- *15, |Apr. 1|*Holders of rec. Mar. 15 
Cuban Telephone, common.—Dividend| action} deferre|d. 
Preferred (quar.)......-...--..-.--]| *1% |Mar. 31)*Holders of rec. Mar. 15 
Duke Power, com. (quar.).-..--.---- 1%| Apr. Holders of rec. Mar. 15 
Preferred (quar.)__.....--.---.----| 1% |Apr. 1] Holders of rec. Mar. 15 
Elizabeth & Trenton RR__........__-- *$1.25|Apr. 1|*Holders of rec. Mar. 21 
Gas & Electric Securs., com. (mthly.)-_ -- 50c.j|Apr. 1} Holders of rec. Mar. 1546 
Com. (payable in com. stock.)(mthly.)| /34 |Apr. 1) Holders of rec. Mar. 154 
Preferred (monthly) .-.-----------.- 5|8 1-3e.|Apr. 1| Holders of rec. Mar. 154 
Gas Securities Co., com. (mthly.)...--- g% |Apr. 1) Holders of rec. Mar. 154 
Preferred (monthly) .........------- 50c.|Apr. 1) Holders of rec. Mar. 154 
Gold & Stoek Telezraph (quar.)--...._.- *14% jApr. 1\*Holders of rec. Mar. 31 
Green Mountain Pow., $6 pref. (qu.)_..-) *81.50|Mar. 1)*Holders of rec. Feb. 15 
Greenwich Water & Gas Sys., pf. (qu.)--| *144 {Apr. 1)|*Holders of rec. Mar. 21 
Havana Elec. & Utilities, Ist. pf. (qu.)--| 134 |May 16) Holders of rec. Apr. 16 
DUGG AONE) 5 6.5 bo nctdansce 1% |May 16) Holders of rec. Apr. 16 
Illinois Power & Lt. - 6% a} ae 1% |Apr. 1) Holders of rec. Mar. 10 
$6 preferred (quar.)...-.---.----- $1.50|May 2| Holders of rec. Apr. 9 
International FO ae alate Telegraph—D|ividen|d omitt|ed. 
Inter-State Power, $7 pref. (quar.)---.-- *$1.75|Apr. 1)*Holders of rec. Mar. 15 
$6 preferred (quar.) SUS woe ovede sonal $1.50|Apr. 1)*Holders of rec. Mar. 15 
Iowa Power & Light, 7% pref. (quar.)_.| *1% |Apr. 1)|*Holders of rec. Mar. 15 
% preferred (quar.).....-...-.-..- *1% |Apr. 1)*Holders of rec. Mar. 15 
Joplin Water Works, 6% pref. (quar.)_.| *1!4 |Apr. 15|*Holders of rec. Apr. 1 
Kansas Electric Power, 7% pref. (qu.)--| *1% |Apr. 1)*Holders of rec. Mar. 15 
6% preferred (quar.)-..-.-..-.--.-.-. *1'¢ |Apr. 1)*Holders of rec. Mar. 15 
Kansas Pow. & Lt. 7% pref. (quar.)....| *1%4 |Apr. 1)|*Holders of rec. Mar. 19 
6% preferred (quar.)...---.----...-.- *1% |Apr. 1)|*Holders of rec. Mar. 19 
Manchester Gas, common (quar.).... - *2 Apr. 1\*Holders of rec. Mar. 19 
Preferred (quar.)..........-.......| *1% |Apr. 1\*Holders of rec. Mar. 19 
Mackay Cos., preferred (quar.)......-- 1 Apr. 1| Holders of rec. Mar. 18 
Manhattan Ry., guar. stock (quar.)____| *134 |Apr. 1|*Holders of rec. Mar. 18 
Maritime Tel. & Tel., common (quar.)_.| *20c.|Apr. 1|*Holders of rec. Mar. 15 
7% preferred (quar.) Be. callie cicind *17\4%4cl|Apr. 2)*Holders of rec. Mar. 15 
Metropolitan Edison Go. $6 pref. (qu.).-| *$1.50|Mar. 31|/*Holders of rec. Feb. 29 
Middle States Telep., pref. (quar.)___-- *1% |Apr. 1)\*Holders of rec. Mar. 20 
Minnesota Power & Light, 7% pt.(qu.)..| *1% |Apr. 1|*Holders of rec. Mar. 15 
6% preferred (quar.)....-......-... 1% |Apr. 1|*Hclders of rec. Mar. 15 
Mississippi River Power, pref. (quar.)_..| *134 |Apr. 1)*Holders of ree. Mar. 15 
Miss. Val. Pub. Serv.6% pf. (quar.)....| *134 |Apr. 1|*Holders of rec. Mar. 22 
Monongahela Valley Water, 7% pf. (qu.)| *1% |Apr. 15|*Holders of rec. Apr. 1 
Montana Cities Gas, pref.—Div. passed. 
Mutua! Tel. (Hawaii) (monthly). ....-- *8c.|Apr. 1|*Holders of rec. Mar. 18 
New Brunswick Pow., Ist pref.—Div. def/erred. 
N. Y. Pow. & Lt. Corp., $6 pf. (qu.)..--| *$1.50|Apr. 1|*Holders of rec. Mar. 16 
7% preferred (quar.).....--.-----.-- *1% |Apr. 1)*Holders of rec. Mar. 16 
N. Y. & Richmond Gas, 6% pf. (qu.).--| *1344 |Apr. 1)*Holders of rec. Mar. 15 
Northern N. Y. Utilities, pref. (quar.)..!|_ 1% [May _11| Holders of rec. Apr. 11 
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When Books Closed 
. |Payable. Days Inclusive. 


Name of Company. 


Closed 


Books 
Payable. Days Inclusive. 





Public Utilities (Concluded). 


North Continent Utilities, cl. A., 6% pref}. 


Northwestern Public Serv., 6% pf. (qu.) 
7% preferred (quar.)... ----------- 
Ohio Telephone Service, pref. (quar.) --- 
Orange & Rockland El. Co.7% ptf. (qu.)- 
6% preferred (quar.)..-.------------ 
Ottawa Light, ay & ious, com .(qu.)- 


Pregerred (Guar.). ...-c.cccceecccee 
Otter Tail Pour ( (Dei. ) $6 pf. (qu.).-..-- 
$5.50 preterred (quar.)------------ * 


Penn. Gas & Elec. Corp.7% pf. (qu.)--- 
$7 preferred (quar 
Penn. Gas & Elec. "C0.7% pref. (qu.)..-- 
Penn. Power & Light $7 pref. (quar.)---- 
$6 preferred (quar.)...-.------.--.-- 
$5 preferred (quar.)......---------- 
Pennsylvania big seven, pref. (quar.)-.- 
Phila. Suburban Water Co., pref. (qu.)-- 


Philadelphia Traction......-.-------- Ps 


Plainfield Union Water (quar.)....--.-- 
Porto Rico Power, pref. (quar.)....-- ee 
Providence Gas (quar.)..-...-.-.------- 
Richmond Water Works, 6% pf. (quar.)-_ 
Rochester Telephone, 6 4% p ef. (qu.)-- 
Rock ville haw pve rng Ltg.7% pt. (qu.) 

6% preferred (quar.)...-..--------- 
South Pitesburgh Water, 7% pref. (qu.)- 

6% preferred (quar.).....-.-.------ 
Southwestern Bell Telep., pref. (qu.)-_--- 
Southwestern Lt. & Pow., pref. (quar.) ~~ 
Springfield Gas & El. pref. A (quar.).-.-- 
Standard Gas & Elec., com. (quar.)...-- 

$6 prior preferred (quar.)-...-..------ 

$7 prior preferred (quar.)-...------- 
Standard Pow. & Lt. com.&com.B (qu.) - 

PS ee 
Texas Electric Serv., $6 pf. (quar.)--.--- 
Toledo Light & Power, pref. (quar.)----- 
Tri-State Tel. & Tel. (quar.)......----- 
Union El. Lt. & Pow. (Ill.) 6% pf. (qu.)- 
Union El. Lt. & Pow (Wis.) 7% pt. (qu.)- 

6% preferred (quar.)...-.-..------- 
Union Pub. Serv. (Minn.) com. (qu.).-- 

7% preferred A & B (quar.)-.----..-- 

$6 preferred C & D (quar.)..-..--.-- 
United Gas Public Serv., pf. (quar.)---- 


United Light & Pow. $6 first pf. (quar.)-| * 


United Light & Rys. (Del.)— 
7% prior preferred (month y)--..-.--- 5 
6.36% prior preferred (monthly) -~-.--- 
6% prior preferred (monthly)....--- 
West Texas Utilities, $6 pf. — ) 
Western Union Teleg. CORP) andiiacans 
Western United Gas & El. wyrt pf.(qu. y 
6% preferred (quar.).....-.------- 
Wichita Water, 7% pref. (quar.).------ 
Banks 


First National (quar.)..-...-...-.---- 
Jamaica National—Dividend omitted. 


a 


Trust Companies. 
Bank of New York & Trust Co. (quar.) -- 
Bronx County—Dividend deferred 
Manhattan (The) Co. (quar.).-.-.---- 
Manufacturers (quar.).......--.--..--- 
Marine Midland (quar.)........--.-.-- 
Fire Insurance. 
Hanover Fire (quar.) 


hee 

ee Miscellaneous. 
Administrative & Research, cl. A (quar.) 
Aetna Casualty & Surety (quar.) 
Air Reduction Co. (quar.)_-...-.------ 
Allied Laboratories, Inc., pref. (quar.) -- 
American Optical Co., Ist pref. (quar.)-- 


Amer. Thermos Bottle, 7% p ef. (quar.) . 


American Wringer (quar.).....-.-...-- 
Andover Reality, 6% pref. (quar.)------ 
Anglo-National Corp., class A (quar.)-~- 
Apponaug Co., com. (quar.).---..------ 

OI SOD icin coccuciwomamee 
Atlantic Building Trust (Boston). -..---- 
Auburn Automobile (quar.).-...-..-.-- 

Dat GE. = averse gekckrnne 
Banca Commerciale Italiana of Milan— 

Ameriean shares 


Bancroft Hotel, com. & pref.—Dividend|8 oe 


Bankers Inv. Tr. of Am., deb. stk. (qu. ) 
Bank Stock Trust Shares, ser. C, 1 reg.* 
NN ME cn. coc omemaddansees 
Barker Bros., ea 
Bird & Son (quar. Pistia sikikiaduee diciiaiavedk was 
Blaney-Murphy Co. o BN eRe pa|ssed 
Bonded Senses Shares, series 


ON RRS ne a Sh SE 
Boot's Saad Drug— 

Am. dep. rets. for ord. reg. shs......- 
Boston Personal feomer Trust (qu.).-- 
Boyd-Richardson Co., ist pref. (qu.)-.-- 


Bradley Knitting, ist pret.—Div. omitte|4 


Broad Street Investing Co_-.......-_-- 
proche Mtge. Guar. & Title (quar.)-- 
Building Prod., Ltd., cl. A & B (quar.)-- 
Bureo, Inc., pref. (quar.) Wadeamelitelad cueed 
oa telerred (acct. accum. dividends) - ..- 
e Invest. Corp., cl. A & B (qu.) 
Canada Packers, Ltd. , pref. CS cane 
Canners, L Ltd., com. (quar.).- 
Convertible partic., pref. IETS acnex 
First preferred (quar.).............- 
Canadian Celanese, Ltd., 7% pf. (qu.)-- 
Canadian Industries, com. (quar.) 
Common (extra) 


Carnation Co. 7% a) 


Central Aguirre Associates (quar.)..... 
Central Canada Loan 4 Savings (quar.) . 


Chartered Trust & Executor Co. (qu.)--- 
Chatham Mfg.,7% pref. (quar.)....... 


6% preferred (quar 
Chicago Dock & Canal (quar 


Circle Theatre Corp. (quar.) 






1 
1 
1 
1 
1 
1 
i 
1| Holders of rec. Mar. 15 
1 
1 
1 
1 
1 
5 
5 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1\*Holders of rec. Mar. 15 
1 
1 
1 
1 
5 
1 
1 
5 
1 
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Chic. Jct. Rys. & Un.S8tk. Yds.,com. (qu.) 
NS FE I Es 
Chicago Ry. Equip., pref. (quar.)_...-.- 
Chicago Towel, com. (quar.)....-.--.-- * 
SEE 
Cities Service, bankers shares (quar.)-~-.* 
Clark (D. L.) & Co. (quar.)..-.-.------ 
Claude Neon Gen. Adver., Ltd. pf.—Div 
oo Title & Mtge. Guar., Newark.- 
Ms ndiniovdacbdtevoncsabakeeune 
Cluett, Peabody & Co., 7% pref. (quar.) 
Coca-Cola i CIES 5 chcidnaddbineceus 


& 

= 

wo 
ed halen 








% pret.|\—Dividends omitted. 
M 


*Holders of rec. Feb. 20 
*Holders of rec. Feb. 20 
*Holders of rec. Mar. 24 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 25 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


1 
1 
1 
i 
1|*Holders of rec. Mar. 15 
l 
1 
1 
1 
1 


*Holders of rec. Mar. 10 
*Holders of rec. Apr. 1 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Hoiders of rec. Mar. 19 
*Holders of ree. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 1 
Holders of rec. Mar. 19 
*Hoilders of rec. Mar. 15 


Holders of rec. Mar. 31 


1 
1 
. Holders of rec. Mar. 15 
~ Holders of rec. Mar. 31 


Holders of rec. Mar. 31 
Holders of rec. May 11 
Holders of rec. Apr. 16 


2 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 154 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
Holders of rec. Mar. 15 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 
*Holders of rec. Apr. 1 


*Holders of rec. Mar. 25 


*Holders of rec. Mar. 18 


*Holders of rec. Mar. 17 
*Holders of rec. Mar. 19 


a2 
1| Mar."19, to g Mar. 31 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 9 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 5 
*Holders of rec. Apr. 4 
*Holders of rec. Mar. 15 
*Ho!dersa of rec. Mar. 15 


*HolJers of rec. Feb. 29 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 


22| Holders of rec. Mar. 15 


1|*Holders of rec. Mar. 15 
1|*Holders of rec. Mar. 1 
1|*Holders of rec. Mar. 1 
1|*Holders of rec. Mar. 14 
1|*Holders of rec. Mar. 25 


6|*Holders of rec. Mar. 9 
*25c.| Mar. 30|*Holders of rec. Mar. 15 
Mar. 15} Holders of rec. Mar. 10 


1} Holders of rec. Mar. 21 


ee: 30|*Holders of rec. Mar. 21 


1| Holders of rec. Mar. 17 
1|*Holders of rec. Mar. 21 
1\*Holders of rec. Mar. 21 
1|*Holders of rec. Mar. 21 
1|*Holders of rec. Mar. 15 
1) Holders of rec. Mar. 15 
1| Holders of rec. Mar. 15 
1| Holders of rec. Mar. 15 


pr. 

Mar. 31! Holders of rec. Mar. 15 
pr. 30|*Holders of rec. Mar. 31 
-|Apr. 30|*Holders of rec. Mar. 31 
Apr. 15|*Holders of rec. Mar. 31 


1\*Holders of rec. Mar. 18 
1) Holders of rec. Mar. 18 


‘ Mar. 15|*Holders of rec. Mar. 10 
Mar. 31|\*Holders of rec. Mar. 21 


*Holders of rec. Mar. 21 
Holders of rec. Mar. 22 


— ht et 





Holders of rec. May 124 


Holders of rec. Mar. 15a 


‘aea4 


Holders of rec. Mar. 15 
*Holders of rec. Mar. 26 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Feb. 27 





*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
ried. 
1| Holders of ree. Mar. 19 
1| Holders of rec. Mar. 19 
1| Holders of rec. Mar. 21 
1} Holders of rec. Mar. 124 
1| Holders of rec. Mar. 124 





Miscellaneous (Continued). 
Cohen (Dan) Co. (quar.)-------------- 
Colt’s Patent Fire Arms Mfg. (quar.)--- 
Common Stock Trust Shares ser. A reg.*2 

Series A-1 reg... .. -------2cnee-ne 
Consol Bakeries of Canada (quar.)-.--.-- 
Continental Casualty (quar.)---------- 
Courier Post Co., com. (quar.)--------- 

7% ee GS |. ccccnconsnner 
Cream of Wheat Corp. a  saebaudeleadelan 
Davideon Co., pref. (quar.)...------<-- 
Deisel: Wemmen Gilbert C Co, Pf Pee 
Deposited Bk. Shares N. Y. = A&B... 
Detroit Bankers, com. (quar.) --------- 
Driver-Harris Co.,7% pref. (quar.)---- 
Duplan Silk, pref. (quar.)..----------- 
Eastern St ip Lines, com. (quar.)-- 

First preferred (quar.) .------------- 

Preferred (no par) (quar.).-----.--- 
Ecuadorian Corp., common (quar.)---- 
Edison Bros. Stores, Inc., pref.—Divide 
Emerson’s Bromo-Seltzer,comA&B (qu.) 

8% preferred (quar.)-_..-.---------- 
Empire Safe Depesit (quar.) .---------- 
Endicott-Johnson Corp., com. (quar.) -- 

NA PEO En 
Fanny Farmer Candy Shops, com.(qu.)- 

OS ees ate 
Fear (Fred) a ‘Co. TO EF OT ae 
Fidelity & Deposit (Bait.)—Dividend de 
Fidelity Invest. Assn. (quar.)-.-.------ 
First Bank Stock Corp. (Minneap.) (qu.) 
Fisher Flour Mills, 7% pref. (quar.)---- 


Flatbush Invest. Corp.— Dividend deferr 


Food Machinery Corp., 64% pf.(mthly) 
Freiman (A. J.), Ltd., pref. (quar.)---- 
Freuhauf Trailer, pref. (quar.)..-----.-- 
7% pret. A (quar. RAGES Ta ae m 
Gardner-Denver ~~ pref. (q uar.)_ rcs 
Gary (Theo.) & Co., $1.60 pref. (quar.)- 
General Baking Co., com. (quar.)-.--.-- 
2 ee eee 
Amer. dep. rcts. ord. reg.—Dividend o 
General Tire & — pref. (quar.).-- 
Globe Underwriters Exehange-----.---- 
Godchaux Sugars, Inc., cl. A & pref.— 
Gold Dust Corp. (quar.)..........-..- 
Goodyear Textile Mills, pref. (quar.).-- 
Goodyear Tire & Rub. of Calif., pf.(qu.) 
Goodyear Tire & “69 (Can.), com.(qu)- 
NE CO oo deccmbadaimnea 
Granite City Steel (quar.).......-.---- 
Graymur Corp. (quar.).----.---------- 
a Telephone Pay Station (quar. ea 
Greif (L.) & Bros., Inc., cl. A (quar.).-- 
7% preterred (quar.).....-----.---- 
Gurd (Chas.) & Co., Ltd., com. (quar.)- 


) 
Hanes (P. H.) Knitting, pref. (quar.)--- 
Heath (D.C.) & Co.,7% pref. ee: Jee 
Hewitt Bros. Soap, pref. CE J cncccas 
Pa Bf REE EES 


Holly Development SD poncan teens 
Holt, Renfrew & Co., Ltd., pref. (quar.) 
Honolulu Plantation (monthly) 


Horluk’s, Inc., pref.—Dividend omitted 


Howes Bros. Co., 7% 7. (quar.) 


Humpbhrey’s Me. 8% Py , Coe : eee 
Hungarian Disc. & Exch. B 

AMGUOAR GRATES. ..« <2 ccaccccceoe 4 
Hunts, Ltd., class A & B (quar.)_--.---- 
Ideal Financing Assn., class A (quar.)-- 

Convertible preferred (quar.)-.--.---- 

eee Ce Dg. 8g cnc menneenn 
Industrial Rayon (quar.)-......-.------ 
Internat. Amesite Co., pref. (quar.)---- 
International Carriers, Ltd. (quar.)---- 


Internat. Mtce. & Invest., 7% pref.—Di 


Internat. Nickel of Canada, 7% pft.(qu.) 
7% preferred ($5 par) (quar.) 


Interstate Department Stores, Ganon 


Kalamazoo Vegetable Parchment (qu.). 


Q 
Keystone Cold tS Sees 
Keystone Cold Storaze.-.-...--.----.--- 
King Royalty A. pref. (quar.).-..------ 
ee es S, EE A woe nc caneceu 
Klein (D. Emil) Co., Inc., com. (quar. ) 
Lambert Company, com. (quar.).-.-.-- 
i & Ciat® (608). cccces 


Larus & ares. Co., pref. (quar.)_.------ 
Lawyers Title & Guaranty (quar) 
Leader Mercantile Co., 7% pf. (qu.)--.- 
Leggett (T. H.) & Co., " pref. (quar.)---- 
Loomis-Sayles Mutual "Fund Sian an< 


Lunkenheimer Co. com. (quar.)--.-.---|* 


Mabbett & Son, Ist & 2nd pref. (quar.) 
Mack Trucks, Inc., com. (quar 


Madison Mtee., 8% pf., 8% ist pf. and 


Majestic Royalty . ...--<-cccscescccee 
Marzay Oil Corp., (quar.)...------.-- 
McAleer Manufacturing (quar.)----..-- 


r.) 

MeKesson & Robbins, pay «Dividend 
McQuay-Norris Mfg. (quar.)---.------ 
Merchants & Miners Trans. Co. (quar.) - 
Metropolitan Ice, pref. (quar.)..-.---- 
pe re ne 
Mexican Petroleum, pref. (quar.)_.--.-- 
Midland Counties Electric Supply Ltd.— 
Amer. dep. rets. for ord. reg. --.-.-.-- * 


Midland Steel Products, com. & $2 pref. 


8% preferred (quar.) ..-.------------ 
Mitchum Tully Participations 2 pref.—-D 
Mock Judson & Voerhinger, pf. (quar.)- 
Montgomery Ward & Co., class A (qu.) 


Morris Finance Co., cl. A (quar.) ------ 


Pees El” Sa 

Preferred (quar.).... -.- ---<ccecoeeee 
Morris Plan Bank (Hartford) (qu.) - - -- 
Murphy (G. C.) Co., pref. (quar.).---- 
Murray (J. W.) Mtg., pref. 1 ee 
Myers (F. E.) & Bro. Co., com. (quar.) - 

Preferred (quar.)-.-.--------------- 
Nashua Gummed & Ctd. Pap. pf. (qu.)-- 
National Battery Co., pref. (quar.) ----- 
National Candy, Ist & 2d pref. (quar.) - - 


Nat. Container, pref.—Div. deferred. 


National Licorice, pref. (quar.)...----- 
National Screen Service (quar.) - .------ 


w 
Leal onal evel anal anel anol ool send" Resell ase athe sel anol ened 
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d passe|d 


- 31 
- 31 
. 31 
- 31 


- 31 








° 1|*Holders of rec. Mar. 15 
. Mar. 31|*Holders of ree. Mar. 12 


*Holders of rec. Mar. 1 
*Holders of ree. Mar. 1 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 20 
*Hoiders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 21 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 10 
*Holders of rec. Feb. 29 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 20 


*Holde s of rec. Mar. 18 
oa of rec. Mar. 9 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 23a 
Holders of rec. Mar. 18 
Holders of rec. Mar. 18 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 5 


*Holders of rec. Feb. 25 
Holders of rec. Mar. 19 
*Holders of rec. Mar. 15 


*Holders of rec. Mar. 10 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 19 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 19 
Hclders of rec. Mar. 19 


Mar. 31|*Holders of rec. Mar. 21 
20¢c.|May 2|*Holders of rec. Apr. 15 
Divid jends om|itted 

*40c.|May 2)|*Holders of rec. Apr. 9 


*Holders of rec. Mar. 21 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


>, Ze 
. 9 *Holders of rec. Mar. 21 
1 


.|Mar. 31|*Holders of rec. Mar. 21 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 28 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 


Jan 1°33|*Holders of rec. Dec. 20 
.|/Mar. 24| Holders of rec. Mar. 10 
Apr. 15|*Holders of rec. Mar. 31 
1| Holders of rec. Mar. 26 
Mar. 10|*Holders of rec. Feb. 29 


Mar. 31|*Holders of rec. Mar. 21 
Mar. 31|*Holders of rec. Mar. 21 
Mar. 31|*Holders of rec. Mar. 21 
.|Mar. 31|*Holders of rec. Mar. 15 


Mar. 18) ....<----cn<ce-ceroce 
|A 


Holders of rec. Mar. 15 
*Holders of rec. Mar. 7 
*Holders of rec. Mar. 7 
*Holders of rec. Mar. 7 
*Holders of ree. Mar. 22 


1|*Holders of rec. Mar. 21 


May 2) Holders of rec. Apr. 2 
May 2 *Holders of ree. Apr. 2 
action d eferred 

.|Mar. 31|*Holders of rec. Mar. 21 
.|June 30|*Holders of ree. June 20 
.|Sept. 30|* Holders of rec. Sept. 20 
.|Dec. 31|*Holders of ree. Dec. 21 
1|*Holders of rec. Mar. 20 
1 


*Holders of rec. Sept. 20 


Mar. 31| Holders of rec. Mar. 15 
1}*Holders of rec. Mar. 16 
1|*Holders of rec. Mar. 21 
1| Holders of rec. Mar. 17 
Mar. 31|*Holders of rec. Mar. 21 


Holders of rec. Mar. 214 


1|*Holders of rec. Feb. 20 


1|*Holders of rec. Mar. 21 


. 31|\*Holders of rec. Mar. 9 


— 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 


* 20|*Holders of rec. Mar. 31 


Mar. 22|*Holders of rec. Mar. 2 
dends o|mitted 


1 * Holders of rec. Mar. 22 


1|*Holders of rec. Mar. 15 
1|*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
2| Holders of rec. Mar. 22 
1|*Holders of rec. Mar. 20 


. 31| Holders of rec. Mar. 154 
. 31 


1|*Holders of ree. Mar. 24 


1| Holders of rec. Mar. 174 


1| Holders of ree. Mar. 12 


*Holders of ree. Mar. 18 
1|\*Holders of rec. Mar. 19 














1|*Holders of rec. Mar. 23 


Mar. 15|*Holders of rec. Mar. 5 
1|*Holders of ree. Mar. 20 
Mar. 31| Holders of rec. Mar. 18 
ond pf. |—Div. action deferred. 
Apr. 1\*Holders of rec. Mar. 25 
. 11|*Holders of rec. Mar. 21 
1|*Holders of rec. Mar. 18 
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Per When Books Closed 
‘aii i ciiiadill: Per | When Books Closed. 
— of pany Cent. |\Payable. Daps Inclusive. Name of Company. Cent. |Payabie.| Days inclusive. 
aneous (Concluded). p 
N 2 Pipe, re “Ho ot res. Bab. 99 Railroads (Steam) (Concluded). 
FP Se cary A eee saat sicilbaorsiptilies *Holders of rec. Feb. 2° eo ." SN ent ’ — * — of ves. PD 
= ppt eg tp ng Mar. 30|*Holders of rec. Mar. 21 ek E, &w (quar.)...--.| 2 oo 9 Ho an at Sa. Seer. S80 
guberry (J. J.) Re Realty, pret. A (quar.) 1|:Hlolders of ree: Apr. 15 | Old Golony (quar)------. == -------| *14¢ |Abe- 'I|+Eolders of ree. Mar. 1 
a ge age tg es. ane ee i tank Ge oie ye § - pa is 
N, m. dew. rets. for ord. reg. __.......-. *w3 6|*Holders of ree. Mar. 9 Common (quar.) a) o< esas J or. a. of ree. Mar. 106 
New England Equity. pret. (quar.)----| 2 |Apr. | 1|*Holders of rec. Mar.15 | Common (quar.).--------------- a eS pe 
lles-Bement-Pond Co. (quar.)........| *15¢./Mar. 31)*Holders of rec. Mar. 21 Common ‘quar.)........ AR He i oy oan “anak eeene os Sun. Sank. 18 
Northwest Baneorporation (quar.)-—--- *25¢.|Apr. _1|*Holders of rec. Mar. 19 asymp women fom Foo tee ae 
Northwestern Yeast (quar.)_........-- *3 | Mar. 15)|* ; ; ; 
Norwalk eh ho ar. 15|*Holders of rec. Mar. 12 ois “ae jE oney aad > rec. Fm is 
preferred (quar.) (Ne. 1)....... *87%clApr. 1|*Hciders of rec. Mar. 3 Holders — Dee 
Mamet Agee SP. . com. (quar.).....| $ 1 La se of rec. Mar. is Reading Co., second pref. (quar ‘soe one 3 "ee - oo Mar ote 
ens Gat: s RTE ee South Bend é Southern, com |Mar. 15] Mar. 11 to "Mar 14 
monthly ders on cn — fe aes poco oe 15 ,Mar. 11 to Mar. 14 
8% preferred (quar.)_._._- ree. Mar. 10 | Union Pacific, n os. ag a oo he 
Olid Colony Trust Associates (quar.) rec. Mar. 15 Preferred. - a py se of res. Mar. is 
Ontario Loan & Debenture (quar. a ‘ f rec. Mar.15 | United N. J. RR. & Canal (quar. i| M oS haar: 
Pacific Finance Corp., com. (quar.)....| *22c.j|Apr. 1|*Holders cf rec. Mar. 15 denne i] Mas. 33 --¢o Mat.8 
a yn Diseount. A&B = ) a el “ *Holders of rec. Mar. 7 Public Utilities 
et (MEO) ar. 4!*Holders of rec. Mar. 1 . 
zneeage Machinery Corp., Ist pf. (qu.)| *1% |May 2)*Holders of rec. Apr. 20 a oy ua.) GRIP.) -nnvone ji bp of rec. Mar. 15 
5 eg (quar. ace ikea *25c.|Apr. 1)*Holders of rec. Mar. 21 $5 pret = Sane eee aa 5 i + rea ¢ po = “ 
= pe NO CR a aii inane f olders ’ Aor. 
Common yo oo B (quar.)_..-.- wa a. ‘Holders of rec. Mar. 31 py “Chie P = Fae ome oo $i “ co. 1. leibee - “a me. 20 
prreterred QUE) aoa eaaneee pr. Holders of rec. Mar. 31 Amer. Power & Light, $6 pref. (quar.)..| $1.50|Apr. 1] Holders of rec. Mar. 126 
Paton Mfg.,  & * eee *1% |Mar. 15|*Holders of rec. Feb. 29 Amer nett Corp.. ist pret 7 net. ( au.) by rend ; je et of vee. Mar. 138 
Penmans, Ltd., com. (quar.)----.--.-- 75¢e.|May 16] Holders of rec. May 5 $6 preference (quar.) __ et $1. reo 1 pe < ae. See. 
Preferred Na a a naicteentaeeningal 1% |May 2! Holders ot rec. Apr. 30 | Amer. Telephone & Telegraph (quar.)-.| 2% npoty 15 Ho ge a —— = 
age lest Circle (quar.)......-...-.....-- *50c.|Apr. 1|*Holders of rec. Mar.18 | Amer. Water Wks. & El. Co.,com.(qu.)| 75c Mas He 2. Se: oe 
Baker's, Inc., com.—Div. action defe|rred. $6 first tn Ay Analy gu - (qu.) ..May 2] Holders of rec. Apr. 8@ 
Pie Bakeries 7% pt. & $3 2d pt.—Div. act|ion deflerred. PR no Fon Bee Pe Pow. Be asrecnnevon| Sh taae: tLe toe bee - 
Pitney Bowes Postage Meter (stk. div.).| *e2 |Apr. 1|*Holders of rec. Mar. 15 $6 preferred (q ees oa % an: ies oe tee. : 
Pittsbursh Erle Saw Corp. (quar.)...--- *37se|Apr. 1)|*Holders of rec. Mar. 19 Ampociate’ Gas & x lee. $8 pref. (au.)--- 1: 2oladar. 15] Holders of rec, Feb. 18 
mpton Mfg. Co. (quar.)._..........]| *1% |Mar. 1|*Holders of rec. Feb. 23 50 preferred (q + spunea 1.375 ear. - pe 9 fo. re SS 
Pratt & Lambert Co., com. (quar.)..... *50c./Apr. 1|/*Holders of rec. Mar. 16 Bangor Hydro- Filectrie, T% e pret. ( qu.)- *1% A 1|*Holders po ah 
Premier Gold Mining (quar.)..........| ™3e.j|Apr. 4| Holders of rec. Mar. 14 preferred (quar.) aU.) -| oiss |ape. 1l*Ho oa 
eter & Gamble. 8% pref.cquar.)....| 2 Aor. 15} Holders of rec. Mar. 254 mati ‘elephone of Cake concss Sida :” ryoy 15 Holders of =e Mar. 19 
Prudentia! Lnvestors, Ine., pref. (quar.) .| *$1-50|Apr. 15|*Holders of ree. Mar. 31 | Bell Telep of Pa.. com. (quar.)..------ Mar. 31]*EHolders of reo, Mar. 
Quaker Oats, 6% pref. (quar.)_......._ *1% |May 31|*Holders of rec. May 2 6% % erred ( ) Gre nigaees oe Se eee og oe ee 3 
Raulo Mig..—Dividend omitted nese areas Gents. coal, taaas 3) °104 Weded. ig}-Masoue of tee, haar. ck 
Rath Packing (quar.) _........------- °s0c.|Apr. 1|*Holders of ree. Mar.20 | Boston Elevated Ry., com. (quar)... 13 Ase {| Hoidere or a ae. 10 
Rem ngton Arms Corp.. Ist pref. (quar.)| *1% |Apr. 1|*Holders of rec. Mar.19 | Brazilian Tr. Light & Pow.., pref. (qu.)-| 1% |Apr. 1] Hold of Mar. 15 
Richman Bros., com faust) 5 caltedaedal sie Ape. sHolders of ree. Mar. 18 Bridgeport Gas Light (quar.)..........| 60. Mar. 31/*Holters of rec. Mar. 17 
mier Co., . (quar.)..--...- a olders of rec. Mar Bridgeport Hyd Iders . 
Preferred (quar.).___.....__.--..--| *1% |Apr. 1]*Holders of ree. Mar. 24 | British To tence tee “Ach. 015 Oc. a. i ‘so of —¥ oi 31 
Rockwood & Co., pref. (quar.)_-.--..-- *2  |Apr. 1|*Holders of ree. May 21 | Brooklyn-Manhattan Tr.. pref. A iga)., 81.60|Apr. 15) Holders of Age. t 
Rem Gear & Tool (quar.)_.......----- *30c. |Apr. 1|*Holders of rec. Mar. 20 | Rklyn. & Queens Transit, $6 pref. (qu.).| $1.50|Apr. 1] Holders reo. Mar 5a 
Louis Rocky Mt. & Pacific Co.— Brooklyn Union Gas (quar.) ” $1.25 rey H Bo of rec. Mar. 1 
Common (quar.)........---------- 12%e|Mar. 31] Holders of rec. Mar. 15a | Buffalo N' ee eens) ere dere of rec. Mar. 16 
Pay ~~ eS eae, 1% |Mar. 31; Holders of rec. Mar. 15a preferred (quar.).....-.. *$1 eslace 2|*Holdera of rec. A 15 
eis Paper, pref. (quar.)....-...-- *1% |Apr. 1|*Holders of rec. Mar. 15 Preferred (quar.) ($25 per)-.-------- *400.|A 1|*Holders of ree. Mar. 15 
Shattuck (Frank G. ) Co. (quar.).....-- *25c.|Apr. 11|*Holders of rec. Mar. 21 | Butier Water. 7% pret. (quar.).------- 1% Mar. 15|*Holders of ree. A 
ty wn gO etek lita) Ho 0g ap. B a of rec. Mar. 17 Calif. Elec. Generating. 6% pref (quar.) *1kh Apr. 1\*Holders of rec. Mar. 5 
— t ; — od : ° olders of ree. Feb. 29 ee han 9° eee com. (quar.).- og Apr. 25| Holders of rec. Mar. 31 
Am. dep. rets. for com. bearer......*| $13.43|Mar. 7|*Holders of rec. Mar. 1 Central Nitoots cane. 6% pref. (quar.)- Hr} =. " Holasre ot -_ Mar. 3 
seewr es. ek eae Mar. 31|*Holders of rec. Mar. 10 7% preferred (quar.) “| 1% oot 1 Holders So. oe 8 
Sloan & Zook Prod., com. (quar.)-.-.-- *50c.|Mar. 29|*Holders of rec. Mar. 19 Central Ill. Pub. Serv. , pref. “(quar.)..- *$1 Apr. 15) *Holders of rec. Mar. 31 
Preferred (quar pene eer ee 31% Mar. 29 Holders of ree Mar. 19 Central Maine Power, 7% pret. (quar.).| *1% |Apr. 1|*Holdere of rec. Mar. 10 
8 Foundry (quar.) piss *25¢. Mar 31 *Hol of ree Mar. 15 — elle ag tips ety “1% Apr. 1 *Holders of Fes. Mar. 10 
parta Foundry (quar.)...........-.-- . ° ders . referred (quar.)........-..--..- ¥ ° 
— oe —-. Di PR oat on — * a “ =. a: 2 Cities an tiery. Poe's Le Lt. $7 pf. ((mthly.). seas Mat. 6 “Holdere P| on. ve te 
Btan .» COM. (qQuar.)......-.-- ° ders . ° ferred (monthly)........ ocece . olders Mar 
—eeemeee Ree ee Sa *37 4ce|May 16|*Holders of rec. Apr. 30 $5 Canes ye a iseiaiinnenel 41 2-3) xd is Hotdere of one. Mar. = 
State eatre Co., pref. (Boston) (qu.).| *2 |Apr. 1)*Holders of rec. Mar. 19 $7 preferred (mnothly) ............6|8 1-3e.|Apr. 15| Holders of rec. Apr. 1a 
perior Portland nd Cement. al. A(mthiy.)|*273sc|Apr. 1]*Holders of rec. Mar. 23 $6 preferred (monthly) Siac ~"~_| 50¢ |Apr. 15| Holders of rec. Apr. 146 
Taceart Corp... pret aa diel *1% |Apr. 1)*Holders of ree. Mar. 15 $5 preferred (monthly)... -........4|1 2-3c.|Apr. 15| Holders of rec. Aor. le 
Tay Colquitt Co.. com. y ae Dasasee on” rend . *Holders of rec. Mar. 15 ome ve .Co. (wash g’n,Pa.)pt. (qu.)| *1% |Apr. 1/*Holders of rec. Mar. 21 
Taylor Milling Corp (Guat J------m--- vibe |Abe. 1 -tfiders ‘of Fee. Maz" 18 rane Counce: Gan 2 tat pi as-| c19 [Met 1lcHoldre of reo. Reb 28 
E - s rp honey - ons Sa adel — _ : ——e “ —y al 8 eens ee Co, (quar.)..... *2 May 2/*Holders of rec. Apr. 15 
pson ‘ i Se . a ders % m onwealth & Sou ° 
Thompsce 's Spa, Inc., $6 pref. (quar.)--| *$1-60|Apr._ 1|*Holders of ree. Mar. 10 | Commonwealth Utilities. $6 $65 $6 pret.qu) sis roo i Holders or on May i‘. 
om Elec. Wel 2) See *50c.|/Mar. 1|*Holders of rec. Feb. 29 Connecticut Electric Service (quar.) *75c.|Apr. i|*Holders of rec. Mar. 15 
Tide Water . pref. (quar.)| *1% |Apr. 1|*Holders of rec. Mar. 19 Conastidesed Gas as (N. Y.), com. (quar.)| $1 ‘ar. 15| Holders of rec. Feb 
— ater Oil, co AMON - --...-.------ *25c.|Mar. 31|*Holders of rec. Mar. 19 a el $1.25|May 2] Holdere of rec, Mar. 31¢ 
Tobacco Products Export Corp-......- 10c.|Mar, 25| Holders of rec, Mar.i7 | Consol, Gea Fl, L. & P.,Balt.,com.(qu.)| 900.|Apr. 1| Holders of rec. Mar. 15 
= te RR *75¢.|Apr. 1|*Holders of rec. Mar. 17 5% preferred, series A (quar.)..-...- 1% |Apr. 1| Holders of rec. Mar. 15 
Traders Oli Mill, 7% pref. (quar.)-.---- *1% |Mar. 1,*Holders of rec. Feb. 20 6% preferred. series D (quar.)------- 1% |Apr. 1| Holders of rec. Mar. 15 
Trumbull-Clitts ce, pret. (quar.)..| *134 |Apr. 1|*Holders of rec. Mar. 18 644% preferred, series E (quar.)..... 1 pr. 1| Holders of ree. Mar. 15 
Trust RE 2) all Ypeitecnce ane nye ae Kee Power. et. (quar.)....- $1.25|Apr. 1] Holders of rec. Mar. 15 
ree *15¢./Apr. 1)/*Holders of rec. Mar. 31 6% preferred (quar.)..............- 1% |Apr. 1] Holders of rec. Mar. 15 
se Century Depositor Corp. .-..--.--- 30c.;|Mar. 1| Holders of coupon No. 4 6.6% preferred ate ian daninasoes 1.65'Apr. 1] Holders of rec. Mar. 15 
nderwriters & Partic., 65— se. eee 7% preferred (quar.) 1% =A 1| Holders of Mar. 15 
United Amusement Gcrp.. 8% (ae aig) 22 222222777| ‘Soo.[Abr. 1| Holders of reo. Mar. 18 
pitas A & B (quar) ——- *50c.|Mar. 15|*Holders of ree. Feb. 9 6.6% preferred (monthly). -.------- 55e |Apr. 1| Holders of reo. Mar. 15 
Loan Corp., Bklyn. com.(quar.)_| 14 |Apr. Holders of rec. Mar. 7 Continental Gas & El. ae. com. (qu.)| $1.10/Apr. 1] Holders of rec. Mar. 12a 
aaaee Publishers, 7% pref.—Div. action) deferrjed. 7% prior preference ( quar.) Simp ted 1% |Apr. 1] Holders of rec. Mar. 12a 
United Shoe Mach., com. (quar.).------ 62%clApr. 5| Holders of rec. Mar.15 | Dayton Power & Light, a (mthly.)..| *50c.|Apr. 1)*Holders of rec. Mar. 19 
PE SOE Rinne ccnconanson’ 37%clApr. 5] Holders of rec. Mar.15 | Detroit Edison Co. (quar.)---.-----.-- 2  |Apr. 15| Holders of rec. Mar. 2le 
U. 8. Shares Corp. (bank stk. tr. shs.) Diamond State Tenement. com. (qu.)..| *2 Mar. 31|*Holders of rec. Mar. 31 
Beries C. 1 reg--------------=--=-- *| 14.67c/Apr. 1) Holders of reo. Mar. 1 1 04.%, Preferred (quar )<-———-n-n=-- 1% |Apr. 15|*Holders of rec. Mar. 1 
ge fF ere ee J pr. olders of rec. Mar. juquesne t t (QURE.) cccae ° 
Common stock trust shares, ser. A*$20|.085c.|Apr. 1|*Holders of rec. Mar. 1 | East aed hover Oe. ost rie it Mas. is Holders of a. rep a3" 
Common stk. tr. shs., ser. A, l reg__.| *17c.|Apr. 1)*Holders of rec. Mar. 1 Eastern Gas & pote = pr. pf. (qu.).| 1% |Apr. 1] Holders of rec. Mar. 15 
Universal Crane. pret. (quar. hag *1% |Apr. 1|*Holders of rec. Mar. 15 6% preferred (quar.)...--..-.------ 1% |Apr. 1| Holders of rec. Mar. 15 
versal Pictures, pref. (quar.)......-- *2 Apr. 1|*Holders of rec. Mar. 25 Elec. Power & Light 87 pref. (quar.)....| $1.75)Apr. 1] Holders of rec. Mar. 56 
Upressit Metal Cap Oerp. —? (qu.)...| *1 |Apr. 1|*Holders of rec. Mar. 17 $6 preferred (quar.).....-.--------- 1% |Apr. 1| Holders of rec. Mar. 56 
Lr ag Motor Co. (quar.) I tata ak wisi *50c.|Apr. 1)*Holders of rec. Mar.15 Allotment ctfs. full paid (quar.)--..-- $1.75|Apr. 1} Holders of rec Mar. 5a 
bre Exploration (quar.)...-.-...-- *2 4c.|Mar. 21|*Holders of rec. Mar. 15 Allotment ctfs. 90% paid (quar.)...-.| $1.575|Apr. 1) Holders of rec. Mar. 5a 
Ldn ae nae, Ee. Cente) ~~ 1% |Apr. 15| Holders of rec. Mar. 20 aie fae aa pref. (quar.)..| *1 June 1)|*Holders of rec. May 22 
_— re thly .' \s 
Winn & ome Seay class A (quar.) ie. ase. : welds of rec. Mar. 31 Empire Gas & Fuel, 8% pref yA 4D gh. thiy) 66 2-3¢ reed } Holaere S - . iss 
Preferred SRE FAT ee arene . olders of rec ar.2 eee 1-3] Apr. . 
Wisconsin Bankshares Corp (quar.)....| *4¢.|Mar. 31|*Holders of rec. Mar. 22 644% preferred (monthly) econcceec- 54 i-6e Abr. i Holders of ree Seer. iba 
} ¥ Y ~"< GReNRRe ee ssgepgE *25c.|Apr. 1)/*Holders of rec. Mar. 11 6% preferred (monthly). ......-....- 50c.|Apr. 1) Holders of rec. Mar. 154 
Woodruff & Edwards, Inc., class A—Div|idendo|mitted Empire Power Corp., $6 pref. (quar.)...| $1.50|Apr. 1] Holders of rec. Mar. 15 
Young (L. 8.) Spring & Wire Corp. (qu.)|} 25¢.|Apr. 1| Holders of ree. Mar. 15 Participating stock. ......-....-..-- 56c.\Apr. 1| Holders of rec. Mar. 15 
Youngstown Sheet & Tube, pref. (quar.)! *1% |Apr. 1\*Holders of rec. Mar. 22 oe veers Public Service, com. (quar.)..| 35c.|Apr. 1] Holders of rec. Mar. 174 
preferred (quar.)...........- -| $1.50\Apr. 1} Holders of . Mar. t 
Below we give the dividends announced in previous weeks $5 50 preferred (quar.).----- -|$1.375)Apr. 1] Holders of reo. Mar. 7a 
and not yet paid. This list does not include dividends an- nae ee tee isla. foe Se. oe. te 
nounced this week, these being given in the preceding table. | _ ‘ ommon (payable tn common stk.) | fl |Apr. 1) Holders of rec. Mar 14a 
Frankford & Southwark Phila. Pass Ry.|*$4.50/Apr. 1/*Hoiders of rec. Mar. 1 
General Gas & Eec., com. A (qu.)....- (s) |Apr. 1] Holders of rec. Feb. 20a 
laces oe, $6 conv. pref., series A & B (quar.)...| $1.50|Mar. 15| Holders of rec. Feb. 154 
; oo oe gh -TeiAne. Hl Bolten of tes: Bob, See 
Railroad (Steam). eorgia pref ~(quar.) = we oe meh > 
Augusta & Savannah. __.._.-.-....._- *2% 53 $5 nd tee ad ). ata 7 er =. : San - ae Mar. is 
Berni aaa i et hi on aie aneniencie dnal aa Germantown Passenger Ry (qu.)...*S 1.31% Apr 5 * Holders of — Mar. 16 
econ enemrcmemnemnanncan Re eet deere ee eal At lane, ietietaem ab-cen-Baae. 6 
a... & Aroostook, com. (quar.)...-- 50c.|Apr. 1| Holders of ree. Feb. 29a | Gulf States Utilities, $6 bret. Ci anoess “31 40 Mar. 15 oHolders Pm Mar. : 
SS REEL 1% |Apr. 1] Holders of rec. Feb. 29a $4 50 preferred (quar.)...-..--- "*! $1 375] Mar. 15|*Holders of rec Mar 1 
Beech Creek fone hia 50c.|Apr. 1| Holders of rec. Mar. 15a ; Hackensack Water, pref. A (quar.)-. 43%c|Mar. 31| Holders of ree. Mar. 164 
Boston & NN OND a 2 |Mar.31| Holders of rec. Feb. 29 | Illinois Bell Telep. (quar.)..--....-----| * Mar. 31|*Holders of rec. Mar. 30 
Boston & Providence (quar.)--..---... 2% |Apr. 1| Holders of rec. Mar.19 | ilinols Power Co., 6% pref. (quar.)....| 134 |Apr. 1| Holders of rec. Mar. 15 
Canadian Pacific, ordinary...........-. z31elApr. 1| Holders of rec. Mar. le 7% preterred (quar.).....-.--.- epee Be Apr. 1} Holders of rec. Mar. 15 
Preference... . -. ares lApr. 1| Holders of rec. Mar. 1a | Indiana General Serv., 6% pref. (au.)---| *1%4 |Apr. _1|*Holders of rec. Mar, 4 
Cnesapeake Corporation (quar.)_------ 75e.|Apr. 1{ Holders of ree. Mar. 8a | Indiana Hydro-Elec. Pow., pret. (quar.)| 1% |Mar. 15| Holders of rec. Feb. 29 
Chesapeake & Ohio, com. (quar.)------ 62isclApr. 1| Holders of ree. Mar. 84 | Indiana & Mich. Elec., 7% pret. (qu.).-| *1% |Apr. 1|*Holders of rec. Mar. 4 
Preferred. - - - - - s atietltetetieain andes *3% |July 1|*Hoiders of rec. June 8 6% preferred (quar. -- “"r7| #136 |Apr. 1|*Holders of rec. Mar. 4 
Cincinnat! Union Terminal, pref (quar.)| *1%¢ |Apr. 1|*Holders of rec. Mar.21 | Indianapolis Power & Lt.. 634% pt.(qu.))| *1% |Apr. 1|*Holders of rec. Mar. 5 
Consolidated RRs. of Cuba. pref.(qu.) _| 50c.|Apr. 1| Holders of ree. Mar.10¢ | 6% preferred (quar.)..-.--- o* | #1% |Apr. 1|*Holders of rec. Mar. 5 
pls AE Donwcmamunandbien 1% 'May 2! Holders of rec. Apr. 15a | Indianapolis Water Co., pref. (quar.)...| 144 |Apr. 1! Holders of rec. Mar. 126 
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1908 FINANCIAL CHRONICLE [ 
Books Closes. 
Per When Books Closes. N of ‘ Days Inciustee. 
Name of Company. Cent |Payable Days Inchustoe. ‘ame of Company. 
Public + Aa gg = (Concluded). 15] Hol of rec. Feb. 20 
Public e. oe. Mar.15 | Sou. Calif. Edison, 7% pref. A (qu.)--- . ders ’ Feb. 20 
Inland Power & Lt.. 7% pf. (quar.)-.--| 1% |Apr. 1) Holders of ree. Mar. hen Geom et a cmt ee 
Internat. mparo- mise. System— Mar. 25a 5\%% preferred series C (quar.) ..--- ’ Mar. 20 
----| (m) |Apr. 15| Holders of rec. Ovidital pret. (@@.)...--.----- i o. 

$3.50 preterred (quar) ~~ — Orn tase. " Holders 4 con Mar. 10 Southern Canada Power, partic. pf. (qu. ) : Mar. 15 
Jersey Cent. Pow. & Lt., 7% pf. (qu. as i‘. a, : Holders of rec. Mar.10 | South ag ey ig gad gre - -) *Holders of rec. Mar. 15 

6% pref woth poet Seeonoor paseo 1% Apr. 1} Holders of ree. Mar. 10 Southwestern > ae Zo DI. AG mS *Holders of rec. Mar. }- - 
mans “Sats Pow ait tet pi Biquary | 1% aoe. i) Methane of ces. tear ite Pog ng oof ee : Feb. 

ite Z ).-| *70e.\Apr. 0 . . 
Binge County Lite. com: (quar u------|°81-50/Abr. 1]*Hoiders of ree. Mar. 18 | Tacomy Palmyra Bridge 0 sss 
Kings County Ltg.. com. (q )en----- *1% |Apr. 1|*Holders of ree. Mar. 18 - m ee eee gaten gn s *Holders of ree. i 
5% preferred (quar.)..~--.2-.0-----| #134 [Apr. 1|*Holders of rec. Mar. 18 | Temps Gas Co. commoo (uaar ji aie 
ode G m.(quar.).--....- Mar. 15) Holders of rec. Mar. : SS : 
Laclede Gas Light, com. (quar.)---.---- é % - 1\*Holders of ree. Feb. 15 5% first preferred (quar.)----- - i Mar 15 
Lehigh Power Securities (quar.)_-.----- see ier. i of Mar. 1 6% firet preterred (quar.).....----- ; - Mar 15 
f a) oe Mar. 15|*Holders of rec. re. 
Lonoteer Gun comammarident nn. “be. Mar. 31|*Holders of rece. — Po Saar mar eneneee cana) re Mar 15 
Long Island Ltg., 7% pref. (quar.)----- 1% |Apr. 1} Holders of ree. ‘35 6% first preferred (monthly) _--.---- Mar 15 
~y ferre Series B (quar.) ----| 1% |Apr. 1) Holders of ree. Mar. 7.3% fiwet preferred (menthiy) ....- 1 ‘ 
cae & toes: an & B (quar) 43%e| Mar. 25] Holders of ree. Feb 290 | _ 7.2% first preferred (monthly) ---.. - 1 . Mar. 15a 
ting ee agg AD (quar.)..----. *1% |Apr. 1/*Holders of ree. Mar. 31 i... 1 — 
Memphis Power & Light. $1 $7 ‘pret. (au. ee ee = : ay we “ a. hs pel be 5% preferred (monthly) - npansnaenab 1 
Ichivan Flee. Power, 6% pi. (@u.)----| “1ig |Abe. 1] Holders of rec. Mar: 15 | Underground Flee. Rys. ot Londai— .14|*Holders of ree. Feb. 16 
og oy Soenwees (quar.) censtitnastoo dd :: Sin See i ae on . oar mal * United Corporation, common (quar.) -- - ’ , — = 
tle W of sk (an _.|*43 4% ¢| Mar. 15|*Holders o . . : + wenetamer stead i 
Midland United Ge ou. A omer)... epToe. Mar. 24|*Holders of rec. Mar. ad thal Ges k Wee ab. peal. canes. ca Mar. 16, 
Midiand Utilities, 7% pr. lien (qust.)...| 1% |ADr. 6] Holders of rec. Mar. Cumen ten menetenen Gem. count ? 3! eb 3e 
Midland Utilities. Ad Boop ote 1% |Apr. 6] Holders of rec. Mar. 22 a rpm 3) i a 

7% preterred A (quat.)--~222222-2 ae jane. | Betis or een, tes. ae | Oshees Licks & Poner 108 pref douse. S- 

8% preferred A (quar). 22 222222222_| 15 |Abr. 6] Holders of ree. Mar. 22 Chaases Pekar Westone. 9B tod. toe) - Mar. 15 
Mohawk & Hudson Pow. 3d pret. (au.)_|°81-75|A pr. 1|*Holders of rec. Mar. 15 75.06 prolvens (aur. . - Mar. 15 

onovgahela West Penn Public Service, tous _15 | Utah Power & Light, $7 pref. (quar.) _-- ‘cos 
= : ( “it 43%clApr. 1) Hot So =e $6 preferred (quar.) . .............-- 15 

vane — OS Sa mae: *25c.;:Apr. 1|*Holders of ree. Mar. 14 Utilithes er Te pret. (quar) sesntg? 5 no one 
Montana Power Power. 7% pret. (qu). 1% |Apr. 20] Holders of ree. Mar. 31 verte ts en ce es ‘ Fe . 20 
Munete Water Works pret. (quer 7 aor T "Holders o ree. Mar. 15 Virginia Public Service, 6% pref. (qu.) - #8 spall 10 
Sis pr . . \ ahaha lames ” : 
National Flee "Power, com’B (quar)..| 4oc.\Mat.31| Holders of ree. Mar. 10 Pb ay «By 4 SETAE EES EE 5|*Holders of rec. Feb. 25 
yh onl tad Na : 1% |Apr. 1| Holders of rec. Mar. 10 vashington , ae ned’ Gea "501 / 1}*Holders of rec. Mar. 21 
aaa... £55 [Age. 1) SenRanD Of S00. Biae. 30 | ee Nn oe ot eer) --| oie. ob . Mar. 17a 
poaruen ee oe ge te EEE rs of ree. Feb . Co., elas: -)---- * Aor. 
Nat Pub sere Cor poe 2 Seer <<) te lap, Hi teomieee a) ope. tame. West Penn Power Co..7% pref. (qu.)--| 1% 2 5. 
or pe nye 6% pref. (au. *1% |Apr. 9/*Holders of rec. Mar. 31 was an — ~~ Soma “65% pred (qu. % i|*Hulders ef rec Mar | 
yl eS $5% pt.(qu.)|$1.375|Apr. 1| Holders of ree. Feb. 29 Fete ie Peer ee 2 I|sHolders of ree Mar 16 
wat aecond preferred (quit).- 7a cu2.[°81-79]ADr. |} ceetaacs of toe, baad, ote | Wheesesia-Michioen Power, 6% pf. (au) °19 *Holders of ree. Feb. 29 
0 . . 4 . 
= med foo 4a pheasants ke Be. ADE. 4 Holders of rec. Mar. 10a ba nye atone aark se chegte ait % *Holders of rec. Feb. 29 

6% preferred (quar )-22-22222-2----| 1% lApr. 1] Holders of ree. Mar. 10a | | 7% pre wrod (quar) === onna| “1M "Feb: 20 
New England Pub. Serv. $7 pf. (aw)....| $1.75 Mar. 15| Holders of rec. ae eet ee © Oe: ee : Feb. 29 

$6 prior en pref. (quar.).....-....- $1.50, Mar. 15) Holders of rec. Feb. 10 Cn =<«£«—,............... % . : 

Pn land Tel. & Tet. (quar.)--..--.| 2  |Mar. 31| Holders of ree. Mar York Railways com. (quar.)........... 50 *Holders of rec. Apr. 
New Jersey Power & Light $6 pref. (qu.)| *$1.50 Apr. 1|*Holders of rec. Feb. = ¢ : ; 

5 preferred (iar) naa -scennns--| "SI 25{ADr. 1[pHovders of ree: Feb: 2 sonar BaDk? Mar. 
New Jersey Water. pref. (quar )- -- - --. ; : f ree. Mar.29 | Chase National (quar.)___.--.-------- sledietaaes of ven. Gea a8 
WY. @ Queen Lt a "lon ton] 0$1°40| Mar. 14|*Holders of ree, Mar. 4 atte: 1|*Holders of rec. Mar. 5 
gS edge val f (quar.) ate “| $1.75/Apr. 1| Holders of rec. Mar. 15a | Nationa y (quar.)-.------------ 

‘$6 preferred (quur.)..-------------- $1.50/Apr. 1] Holders of rec. Mar. - Trust Companies. * ; onen-48 
N. Y. Telephone 644% pret. (quar.)--- a ~ “ — - ng — 3a | Banca Commerciale Italiana Tr. (qu.)-- Holders o pad el 

Hudson Power (quar.) - ------- ’ ° f , Bankers (quar.)._.-____- Ee Bet 
span amarees Co., com. tip Com. E.)| /3%s |Ape. 1) Boldeve ores. Mar. be | nn eee) Baul & Trost (quar.)..... oe r 

Preterred (quar.).--..-..-...--..--| 75¢.|Apr. 1] Holders of ree. Mar. 6e y een oy 8 til eee letter : ow, 4 
Herth American Light & Power Iders of ree. Mar 19 | Irvinw (quar.)_---.-_- 22222-2222 lle lakes cua eee 

$6 preferred ag 4 PETS, ee rie ag — ; Baer of rec. Mar. 10 Public Natl. Bank & Trust Co. (quar.)..| * *Holders of cue. baer, 21 
North Shore me ne (quar.)...-- en *1% |July 1\*Holders of rec. June 10 eS ee ee ae 

Pree ed ae *1% |Oct. 1|*Holders of ree. Sept. 10 cteesitininiiiien: ™ 
Northern therties Gas_.---2-22222 hice loan cal SE at et | Sabet ieteeein eee ......... - Mar. 18 
Northern Ontario ee ee i reek 33 Holders of ree. oaar. 31 Abraham & Straus, atch yee 5 ge “Mar 15¢ 

6% preferred (quar). -.---------~-- ais *. Mar.31 | Adams Express, preferred (quar.) ---—-- Mar. i8e 

ok pm cf eee gh Ep eeemny ar engl om > sin ly gl cap 1 ° 
Ns ypromiees tater - Lestanteh inchs 1% |Apr. 20) Holders of rec. Mar. 31 | Aetna Rubber. ag hn Re a ] Mar. 184 

He ee ed en a ee? on eg 1% |Apr. 20) Holders of rec. Mar. 31 r 1 von ohh Shoe Stores pref. (qu.)-- ae - Mar. 15 
N bases Waser Waren, wed. tunes)” 1% |Apr. 1) Holders of ree. Mar. 15 re ae Mir. annen Cooke... . 15|*Holders of ree. Mar. 1 
Nova Reotia Light & Power (avar)---~- ei.solAbr. ilettolders of ree, Mar. 21. | Allied Chem. & Dye Corp... pref. (au). + 15|*Holders of rec. Mar. I 
Sate Sites Ware, 2e weet. (Gaaet.)...<- Si asia or. 1| Holders of ree. Mar.15 | Alpba Portland Cement. whee sey sleeehters of fee. Baar. 18 
“Easier ee $1.50|Apr. 1/ Holders of ree. Mar.15 | Aluminum Co. of Sexe? adh aoe . 1|*Holders of ree. Mar 21 

$6 ce tee yb + np ster tree otaiatase. $1.65/Apr. 1| Holders of rec. Mar.15 | Aluminum —— air tar tense 3 “ _15)*Holdere of ree Feb 29 

S7 preferred (qual Jeo cc-..caaaas.| SLZOApE. 1| Holders of tee. Mar. 16 ee as eae ee ee tes _ 30|*Holers to ree Mar 30 

$7 20 preferred (quer) oo .2222222222| SU BOLA Dr. 1| Holders of ree: Mar:15 | Amer Asphalt Roofing $% pref. (au.j-- Mar. 10a 

; *1% |Apr. 1/*Holders of ree. , . Be ; 
Ohio grr he pe Eh pref. er? one re 1\*Holders of ree. Mar. 15 —> eg Rel, gE a 1 Mar. 154 
Oblo Pub. Serv. Gn” 7% prot. (mthiy). 58 1-Se]A pr. i ee ee ee ee ae en ee Mar 12 
ee ee . pr. BEG I SPE a e 
5% pretrred (marahiy)..-2277---- 412-3c/A pr. 1) Holders of ree. Mar. 150 | Common (extra). = —-—----<-——-—--- ileHoldere of ree. May 26 
ighome Cas & Bice 6% pret. (quar.)| 134 |Mar. 15) Holders of ree. Feb. 29 eee aes ~t pref. ‘ 1 *Holders of ree. Aus. 25 
Ora pretorred (ausr.s - Si eee) ee ee Te 4 Pn fly SOR 1}*Holders of ree. Nov 25 
~ com. (quar. )----| *1%|Mar. 31)*Holders of ree. Mar. pekronnens-curs 1 ’ 
peetetred Oa oe peony aa| gtlsal Ae 19l*Holdern of fee. Mar. 31, | Amottean Express (qual) ——-oo22-- i/HHolders of ree. Mar: 16" 
it & Pow.. $5 pr ; 1 25}Apr. 1] Holders of ree. $e fara , . 1 ha 1 ; 
Pepe ao peterredfatae Snowe | Sade apr: |] Hotere of fee: Mar 10° | American Hawalan Steumatip. ~~ Mar ite 
Renmmiveste Water & Power (quar.).- 75c.|Apr. 1} Holders of ree. rey » & a: ee as... areas aw és 
Peoples Gas Light & Coke (quar.)..---- 2 |Apr. 18) Holders of rec. Apr. <i ca).._..........._... - duly $e 
ee ee eee Gee) ---- om | 18 Thor. iRonaaers of see. Star, 38 Puatieet ica)... aes be ae 
eae oe $1-s0|Apr. 1| Holders of rec. Mar. 1a | Amer. Locomotive. pref. (auar)......- Mor 38 
Philadephia Co. $6 pret. wee >°">7"| S: ado, 1h meaiee af tee, taer 2 | Amaia Manufacturing. pref. (quar.)- ig 
Panbe tiene o pref. (quar) ER *1% |Apr. 1)*Holders of ree. Mar 15 American News ( gad daams tds tae, 
a Re Pag sina 
non-cum. pref. MOP.) <asceoevee oe. : ° ’ ( eer (Xe ° 
Public Serv Co.of Cole 7% Dfd.(mehiy)} 68 1-Se oe. 3 ee oe oe nee | acnee tomas tie 6% pret. (quar)... sHolders of reo. Mar. 31 

5% preferred (monthly) ..-7~777277|41 9-80 Apr. 1| Holders of ree. Mar. 15a peers © Era». «~~ =vaonnoo Mar. 17 
Public ate ee 31 50 Mar. 15 Holders of ree. Feb. 30 ine “Snuff common (quar.)..-- ence a a 

aps ae , ar. . Feb. . ’ sabetops : 

$5 preferred > Saecanee Meeeuus: $1.25|Mar. 15| Holders of rec. Feb. 29 Preferred Ss LR pe a Mar. 15¢ 
Pubiie Serv Corp of N.J., com. (qu.)_- :.|Mar. 31) Holders of ree. Mar. la | Amer. sang ee Tony he laa Mar. 15a 

8% preferred (quar.) . 31 Hottere of vee. a ‘ prety oe ny com cas. Mor. be 

7% preferred (quar.).. 31| Holders of rec. .- le mle — ‘i ON 

eo . 31) Holders of rec. Mar. 1a eferr q Mar. 104 

84” preferred (moanhiv)------------| "goq|Mar. 81] Mowers of tee. Mar’ Ta | American Tobacco, pref. (quaf )-—----- Holders of ree. Mar. 10 
"Com. (no par value) (aust )----<|932_ [May alstlolders of ree. Abe. 1s | Auchor Cap Gorp., common (quar) -—- Mar. 194 

Com. (no par value) (quar.)-..-...-- ‘ ay oO . . Pref SMR 2 3g= sin ee - 

By REE EID. *1% |May 2)*Holders of rec. Apr. 15 eferrec : Mar. 10a 

0% referred (Qual ) =a --onsooo= *1¥4 [May 2\*Holders of ree. Apr. 18 | Armour & Co: of Delaware: pref: (aui)-- Mar. 18 

blie Serv. of Oklahoma, com. (quar.)| 2 Apr. ar. oO 4 | ee ee i 
2g Drorilen (Qua }neeccnes sen 14 Ape. 1| Mar.22 to Apr. 1 | Assorlates Investment” oom. (quar) .--- sHolders of rec. Mar. 21 
li Of Saar i Sees pr. : i | coe So ee eee ‘ ’ : 
Puviic dey, les a Gas, $5 pf. (qu.)..-| $1.25)Mar. 31| Holders of ree. Mar. 1a Preres (omer Soe: aepen seer Feb. 23a 

7% preferred (quar.).....-.....---- % |Mar. 31| Holders of rec. Mar. 1 | Atlautie R — a a x0 *Holders of rec. Mar. 15 

Puget Sound Pow. & Lt., $6 pref. (qu.)_| *$1.50)Apr. . news “ rec. hay at aa pa nn fee pe ah us. Hold tr May 20 
co *$1.25)Apr. olders of rec. : i ee *Holders of rec. i 
queautneroemn Gants Elee., 6% pfd.(qu)| *1}4 |Apr. 1)*Holders of rec. Mar. 15 Axton Fisher Tobacco, cl. A CUE == ‘ Holders of ves. Mar. 15 

tige Pp pee *$3 ae ROS RS Ee ~ na eae ee *Holders of rec. x 
Rochester Cont, Power. 6% aoa: (quar.)} *1}4 |Apr. 1/*Holders of rec. Feb. 29 Bapenss > eg =~ apes *Holders of rec. Mar. 19 
San Joaquin Light & Pow. 7% pr. pf.(qu)| *1% |Mar. 15|*Holders of rec. Feb. 29 Bate D : a, eee ee *Holders of ree. Mar. 19 

6% prior pref. (quar.).....---...... *134 |Mar. 15|*Holders of rec. Feb. 29 7% preferred (quar.). >" peed *Holders of rec. Feb. 28 

7% pref. A (quar.)......--.----..- *1% |Mar. 15/*Holders of ree. Feb. 29 | Baldwin Co. praf. A ment ore *Holders of ree. Feb. 29 

6% pret. A (quar.)................ *144 |Mar. 15|*Holders of ree. Feb. 29 | Bandini ten ee mahiy j . *Holders of ree. Mar. 81 
Savannah Elec. & Power, deb. A (quar.)| #2 |Apr. 1|*Holders of rec. Mar. 10 | Beaton 4 Cald@ | Br AE pat Mar. 144 

Debenture stock, series B (quar.)....| *1% |Apr. 1|*Holders of rec. Mar.10 | Beatrice Creamery, co gertet Mar. 14a 

Debenture stock, series C (quar.)....| *1%{ |Apr. 1|*Holders of rec. Mar. 10 Preferred soune) ----- ee eee ’ Mar. 12a 

Debenture stoak. ee series D (quar.)...-| $154 |Apr. 1|*Holders of ree. Mar. 10 Bench Nut Packing, commen (que)... Feb. 20° 
goranton Electric Co, $6 pret. iqaar}=~_| *t.sol|Ape. ilettoiders of tee, Mar. a | Bonate Aviation Corp., common (quar.) Mar. 10a 
eon 4 3d Sts. (Phila.) Pass. Ry.(qu.)| $3 Apr. 1) Holders of rec. Mar. 1a | Best & Co., age yn RE ; ca “ae 

evasceuce *$3  jJuly 1)*Holders of rec. June 1 | Bethlehem Steel 7% pre cc *Holders of rec. Feb. 15 
Tp ae Ga a $3 =|Oct. 1)*Holders of rec. Sept. 1 |; Biltmore Hats, Ltd., 7% pref. (qu.)---- *Holders of rec. Mar. 15 

Ee a rersasac taser --orenecos . Borg-Warner Corp., com. (quar.).-..-- Mar. 15 
Southern & Atlantic Teleg--__....-...-- *624ejApr. 1) --..............--.... ee ee *Holders of rec. : 
Southern Colo. Power, pref. (quar.)....| 1 Mar. 15! Holders of rec. Feb. 29 Preferred (quar.)..-.-.----- 
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Per When Books Closed. Per | When Books Closed. 
Name of Companys Cent. |Payable. Days Inclusive. Name of Company. Cent. |Pi * Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Block Bros. Tobacco, com. (quar.)...- “37 \4c}|May 15|*Holders of rec. May 10 Electrie Controller & Mfg., com. (quar.) 75¢c.\|Apr. 1} Holders of rec. Mar. 194 
15|*Holders of rec. Aug. 10 Elec. Stor. Batt., com. & pref. (quar.)..| 75¢.|Apr. 1} Holders of ree. Mar. 9a 
15|*Holders of ree. Nov.10 | Employers Group Associates, com. (qu.}| 20e.|\Mar. 15) Hoidere of rec. Mar. 1 
rec. Mar. 24 Eppens, Smith @ Co_........-.-..... *2 Aug. 1|*Holdere of rec July 25 
of rec. June 24 Equitable Office Bldg., com. (quar.)....| 62}e}Apr. 1) Holders ef ree. Mar. 154 
of rec. Sept. 24 PeeO CORN oo. cs daceedoen 1% }Apr. 1) Holders ef ree. Mar. 15 
» of ree. Dec 24 | Ewa Plantation rene a ME Rr *60c.|May 15|*Holders of ree. May 5 
Blumenthal (Sidney) & Co., pref. (quar.)} 1% |Apr. 1} Holders of rec. Mar. 16¢ | Famous Players Canadian er (quar.)| 50e.|Mar. 26] Holders of ree. Mar. 4 
Boston Woven Hose & Rubber, com .(qu) 50c. L Holders of rec. Mar. 1 Paultiess Rubber. com. (quar.).... -..-. 50e. }|Apr. 1k Mar 
Bovril, Ltd. — Federated Department Stores___......- Apr. 1] Holders of rec. Mar. 214 
Amer dep. rcts for ord. reg. shs_..-- *w3%|Mar *Holders of rec. Feb. 18 Pifth Avenue Bue Securities (quar.) -.-.- 16e.}Mar. 29] Hotders of rec. Mar 156 
Am. dep. recta. for def. reg-......--.-- *~5 \|Mar. 22|*Holders of ree. Feb. 18 | Filene’s (William) Sons, com. (quar.)...| 25e.|Mar. 31| Holders of rec. Mar. 19a 
Bower Roler Hearing (quar) -_--...- *25c.|Apr. *Hoiders of ree. Mar. 15 Preferred (quar.)...._.......-_-...] 1% |Apr. 1] Holdersof rec. Mar. d19a 
Brandram-Henderson, Ltd., pf. (qu.).--| *1 Apr. *Holders of rec. Mar. 1 Firestone Tire & Rubber, com. (quar. : 25e.|Apr. 20| Holders of rec. Apr. 5a 
Bricgs & Stratton Corp. (quar.)_._..--- 25c.|Mar. 31} Holders of ree. Mar. 19a | First National Stores, Inc., com. (quar.)| 624e}Apr. 1} Holders of ree. Mar. 16a 
Brillo Mfg., common & class A (quar.).-| 15c.)Apr. Holders of ree. Mar. 15¢ 7% first preferred * gah i ee *1% |Apr. 1/*Holders of ree. Mar. 16 
British American Oli, reg. (quar.)__..-- t20c.j|Apr. Mar.13 to Mar. 31 8% preferred (quar.}.........._._-- *20e.}Apr. 1}*Holders of ree. Mar. 16 
Coupon dtuck.. sn.siccds.-socs-ces- #20c.|Apr. Holders of coupon No.8 | First State Pawners Society ‘Chic.) (qu. ; *13%4 |Mar. 31}*Holders of ree. Mar. 21 
British American Tobacco (interim)..10| pence|Mar. 31] Hold. of coup. Ne. 144e | Fischman(M.H.)&SonsCo.,com.(No. 1)| *20c.|/Mar. 15|*Holders of ree. Feb. 29 
British South Africa Co., Ltd.— Florsheim Shoe. pref (quar.) juukceie ls, }Apr. 1| Holders of ree Mar. 156 
Amer. dep. rcts. (interim) ........-- *Holders of ree. Feb. 11 Pollansbee Broa . pref (quar.) ......-.- $1.50} Mar. 15} Holders of ree. Feb. 29 
Buckeye Pipe Line (quar.)_._- Holders of ree. Feb. 19 Formica Insulation (quar.)_..........- *12%elApr. 1|*Holders of ree. Mar 15 
Bucyrus--rie Co.. pref ‘quar.) % Holders of ree. Mar 65a | Foster Wheeler Corp., pref. (quar.)_._-- $1.75|Apr. 1] Holders of rec. Mar. 124 
Bucyrus-Monighan Corp., cl.A (qu.)--| *45c.|Apr. 1|*Holders of rec. Mar. 2 Puller (Geo. A.) Co., partic. pr. pf. (qu.)| $1.50}Apr. 1} Holders of ree. Mar. 10¢ 
Budd Wheel. 7% pref. (quar.)-_..----- 1% |Mar. Holders of rec. Mar. 10a Partie 2d pref. (quar.)...........-- $1.50/Apr. 1} Holders of rec. Mar. 10a 
Bush Terminal Bidgs., pref. (quar.)..--| 1% jApr. Holders of rec. Mar. 16a | Gamewell Co., com. (quar.)_.....-.--- 25e.|Mar. 15| Holders of ree. Mar. 54 
Bush Terminal Co., deb. stock (quar.)-_| *1% |Apr. *Holders of rec. Apr. 1 So Se a ee em *$1 50}Mar. 15|*Holders of ree. Mar. 5 
Byers (A M.) Co., pref. (quar.)_---.-- 1% |May Holders of ree. Apr. 156 | Gen‘! Amer. Invest., 6% pref. (quar.)..| 1% |Apr. 1| Holders of rec. Mar. 184 
Calambe Sugar Estates, com. (quar.)...| *40c.j|Apr. 1|*Holders of rec. Mar 15 General Asphalt. com (quar.).....-.-- 25e.|Mar. 15| Holders of ree. Mar. 1a 
7% preterred (quar.)-__-- *35c |Apr. 1)}*Holders of ree. Mar 16 Genera! Electric (quar.)_.............- 25e.;Apr. 25} Holders of rec. Mar. 184 
California Ink, class A and B “(quar. Sez *50c.|Apr. 1}*Holders of rec. Mar. 21 Special stock (quar.)............-.. 15e.}Apr. 25} Holders of ree. Mar. 18¢@ 
Cambria tron. _-- Sinaia et Apr. Hoiders of rec. Mar. 15a | General Mills, Inc., pref. (quar.).....- 1% |Apr. 1} Holders of rec. Mar. I4a 
Canada Bread. Ist pref. “(quar.) stain ace 11% |Apr. Mar.16 to Mar. 31 Genera! Motors. com (quar.).......--. 50c.}/Mar. 12) Holders of ree. Feb 134 
Canada ‘‘ement, pref. (quar.)__...---- «1% |Mar. Holders of ree. Feb. 29 $5 preferred (quar.)........-.-..--- $1 25|May 2} Holders of ree Avr 24 
Canada Iron Foundries, common. _-_-_--- 14%|Mar. Holders of ree. Feb. 29 General Printing Ink, com. (quar.)-_--- 25e.)Apr. 1] Holders of rec. Mar. 15a 
PO ions dewntinten cease 3 |Mar. Holders of ree. Feb. 29 Peened (Ai swoon cdtvecins $1.50|Apr. 1] Holders of rec. Mar. 15a 
Canada Making (quar.).......<....<- 37 %c|Mar. Mar. 1 to Mar. 14 Genera! Railway Signal, com. (qu.)_.--- 75¢e.)\Apr. 1| Holders of rec. Mar. 10a 
Seny WIN sa. os cao cecincn ds 37 4e.|Mar. 15} Hold. of coupon No. 17 Preferred (quar.) -- --- 1% |Apr. 1] Holders of ree. Mar. 10a 
Canada Permanent Mtge. (quar.)_-_-_--- 3 Apr. Holders of ree. Mar. 15 Gilbert (A € ) Co.. - $3.50 pref. “(quar. “hg *87 %elApr. 1|*Holders of ree. Mar. 19 
Canada \ tre & Cable, class A (quar.)-_-| #1 Mar Holders of ree. Feb. 29 Gillette Safety Razor, common__-_---- 25e.}Mar. 31| Holders of ree. Mar. 1a 
PURER AGO Dssta'= be deccccca.| 15 ioe Holders of rec. Feb 28 Preference (quar.).........-...---.]| $1.25|May 2] Holders of rec. Apr. 1 
Cansadia: Car & Fdy . pret ‘quar )____- 44c jApr Holders of ree Mar 26 Glidden Co., prior pref. (quar.)-.-..---- 1% }Apr. 1} Holders of ree. Mar. 184 
Canadian Cottons, Ltd., pref. (quar.)-..| 1% |Apr. Holders of rec. Mar. 19 Globe Disc. & Finance, pref. (quar.)....|*87 4c|Mar. 15|*Holders of rec. Feb. 29 
Canadian Genera! Electric, com. (qu.)__} $1 Apr. Holders of ree. Mar. 15 Gold Dust Corp., pref. (quar.)_...---- $1.50}Mar. 31| Holders of ree. Mar. 17a 
On GON ick. i ccs 87 4c\Apr. Holders of rec. Mar. 15 Goldblatt Bros., Ine. (quar.).......--- 7|*37 %elApr. 1}*Holders of rec. Mar. 10 
Canadian O41) Cos., pref. (quar.).......| 2 Apr. Holders of rec. Mar. 19 Goodman Mfg., com. (quar.)--..------ *62 4c} Mar. 31,;*Holders of rec. Mar. 31 
Cansdian Westinghouse, Ltd. (quar.)_._| *50c.|Apr- *Holders of ree. Mar. 19 Goodyear Titre & Rub., Ist pref. (qu ) 1% |Avr. 1} Holders of ree. Mar. la 
Canfield Oil, common (quar.)--.-.------ $1 Mar. Mar.21 to Mar. 24 Gottfried Baking Co. Ine., pref. (quar.)- 1%|Apr. 1! Holders of rec. Mar. 19 
Camino. tOGN Dd oinen cin -ccencdcéne- tO June *Holdere of ree. June 20 Praterred (Guar)... ~ cncccasncsoce 1%\July 1, Holders of rec. June 4 
PURIITGE SOIR BO sciwik 0 cic ca wacducus< 1% Mar. Mar.21 to Mar. 24 Peeere CaS. « < os ctswetehaweuae 1%|Oct. 1) Holders of rec. Sept. 20 
7% preferred (quar.}.........--..-. *1% June *Holders of ree. June 20 POORTOR TGGAE F< <b cc kien damancons 1%} Jan 2’33| Holders of ree. Dec. 20 
7% proteered (Gil .) - .... 2 nnnna.s--- *1% Sept. 39|*Holders of ree. Sept. 20 | Grand Rapids Varnish (quar) (No 1).-| *10¢ |Mar. 31|*Holders of ree Mar 21 
7% preferred (quar.)_-...---.....-- *1% \Dec *Holders of ree. Dee 20 Grant (W. T.) Co., eom. (quar.)_...-- 25e.}Apr. 1| Holders of rec. Mar. 11a 
Carter (V Wiiam) ('o., pref. (quar.)---.- 1% |Mar Holders of rec. Mar. 10 Great Western Sugar, pref. (quar.)_-...- 1%}Apr. 2| Holders of ree. Mar. 15a 
Case (J 1.) Co., pref. (quar.)_......_- 156 eee Holders of ree. Mar. 12a | Greif Bros. Cooperage, com. A (quar.)._| 40c¢.)Apr. 1] Holders of rec. Mar. 15a 
Centrifuga' Pipe > a a ee ee go. /May Holders of ree May 5 Guilford Realty (Baltimore), com. (qu.)| *35c.|Mar. 31}*Holders of rec. Mar. 20 
CED « ccckeeteecncascaws Holders of ree. Aug. & 7% proterred (quar.)......-ccccnen *1% }Mar. 31|*Holders of rec. Mar. 20 
a EN ee ise. 4 Holders of ree. Nov. 5 6% preferred A (quar.)...----...-- *1% |Mar. 31|*Holders of rec. Mar. 20 
Champion Coated Paper— Haloid Co., common (quar.)......---- *25e.)Mar. 31|*Holders of rec. Mar. 15 
Preferred and special pref. (quar.)_-~- 7 %\Apr. 1|*Holders of rec. Mar. 19 Cee OND Bos ok k ocd vodncane *25e.|Mar. 31|*Holders of ree. Mar. 15 
Chase Brass & Copper, pref. A (qu.)_...| 1} |Mar.31| Holders of ree. Mar. 21a Peatbirad teGO 3s os ac ce cbse cc dcee *1% |Mar. 31/*Holders of rec. Mar. 15 
Chesebrough Mfg. Consol. (quar )_._.-- $1 jMar. 31} Holders of rec. Mar. 10a | Hamilton United Theatres, pref. (qu.)-- 1%}Mar. 31| Holders of rec. Feb. 29 
Re a ee ee 50c. |Mar. 31} Holders of rec. Mar. 10a | Hammermil! Paper, pref. (quar.)--.---- *1%/Apr. 1|*Holders of rec. Mar. 15 
Carysier Corp., common (quar.)_...-.-.- 25e. |Mar. 31} Holders of ree. Mar. ia | Banna (M. A.) pref. (quar.).__-__ $1.75) Mar. 20) Hotders of ree. Mar. 54 
Cities Service Co.,. com (monthty)...__| 2e-.j|Apr. 1] Holders of ree. Mar. 15a | Harbtson- Walker Refract... pref. (qu. ae 1% |Apr. 20} Holders of ree Apr. 9a 
Common (pay. in com. stock) (mthly.) {%i\Apr. 1| Holders of ree. Mar. 15a | Hardesty (R.) Mtge , 7% pret. (quar.)...| *1% |June 1)*Holdere of rec. May 16 
Preferred B (monthly) - --- ~~ - a 5c. |Apr. 1) Holders of ree. Mar. 15a 7% preferred (quar.) PI ER EERE: *1% |Sept. 1|*Holders of ree. Aug 15 
Pref and preference BB (monthly) __- 50c. |Apr. 1} Holders of rec. }’ ar. 15a 7% preferred (quar.)......--. IE: *1% |}Dee. 1)*Holders of rec. Nov. 15 
Clark Equipment, preferred (quar.)__._ | *$1 .75|Mar. 15}*Holders of rec. Feb. 29 Harrods, Ltd.— 
Claude \ eon Elec. Products, com. (qu.)_| *40c.j|Apr. 1)*Holders of rec. Mar. 20 Amer dep. receipts for ord. reg. shs._*| 12 %|Mar. 23}*Holders of rec. Feb. 15 
Pestenres 4006 dik 6k t cccotbinidcces *35e./Apr. 1)*Holders of rec. Mar. 20 Hazel-Atlas Glass (quar.)_.........---- *75e.\|Apr. 1;*Holders of rec. Mar. 19 
Clorox Chemica! ¢quar.)............-- *50c|Apr. 1\*Holders of rec. Mar. 19 MeiwhcuLecncndebenedéeeoenwenen *25c.'Apr. 1}*Holders of rec. Mar. 19 
Coats (J & P), ltd — Hazeltine Corp. (quar.)......-----.-- *1244e Mar. 15|/*Holderes of ree. Mar. 1 
Am. dep. rcts. for ord. reg. shares_._.._| *6d. |Apr. 7\*Holders of rec. Feb. 19 Hecla Mining (quar.).........-----.-- *10e. Mar. 15|*Holders of ree. Feb. 15 
Coca Cola Bottling Co. of 8t. L. (quar.).| *40c.j|Apr. 15 *Holders of rec. Apr. 5 Helme (George W.) Co., com. (quar.)..| $1.25 Apr. 1} Holders of rec. Mar. 124 
*40c.|July 15 *Holders of rec. July 6 PURRENOS (OOD 5 6k cdsicnocnewccne 1% ‘Apr. 1] Holders of ree. Mar. 124 
uarterly *40¢ jOect. 15,*Holders of ree. Ocet. 5 Hercules Motor Corp. (quar.).-...-.-- *20c. Apr. 1,*Holders of ree. Mar. 21 
Coca Cola yrennens Corp., com. (qu.)_| $3-50|Apr. 1) Holders of rec. Mar. 12a | Hercules Powder, com. (quar.)-------- 75e. Mar. 25} Holders of ree. Mar. 144 
Commpen -(emtatscics che ccsikcee 50c.|Apr. 1, Holders of rec. Mar. 12a | Hibbard, Spencer. Bartlett Co. (mthly ) 15e. Mar 25) Holders of rec Mar. 18 
Colgate Paimulive-Peet Co.. p' (qu.)--.| 1% |Apr. 1) Holders of ree Mar i106 | Hickok Se MENS. i, on eetemeibibes « . . 15|* Holders of ree Mar. 14 
Commercial Credit, com. (quar.)_....-- 25c.)|Mar.31 Holders of rec. Mar. ila | Holland Furnace quar.) _.--- 1| Holders of rec, Mar. 15a 
644% first preferred (quar.).......-- 1% |Mar.31 Holders of ree. Mar. 11a | Holephane Co., com--.--...---.-- . l}*Holders of ree. Mar. 1 
7% tirst preferred (quar.)_.....--..- 43%ecjMar.31 Holders of rec. Mar. lla eae eae 1/*Holders of ree. Mar. 1 
8% preferred B (quar.)__.-.....--.- 50c.\Mar. 31 Holders of rec. Mar. lla | ?eme Credit (Raltimore). pref 1}*Hotders of reo. Mar. 21 
$3 eonvertible A stock (quar.).....-- 75c.\Mar.31 Holders of ree. Mar. lla | Homestake Mining (monthly) " . 25|*Holders of rec. Mar. 20 
Commercia) Invest. Trust Corp.— | Horn & Hardart Baking (Phila.) (quar.).| $1.75 Apr. 1] Holders of ree. Mar 21a 
Camnet 6000 Ooo co ctesccocte 50c |Apr. 1 Holders of rec. Mar. Se | Hoskins Mfg. (quar.).......------.-- *75e. Mar. 26/*Holders of rec. Mar. 11 
7% tirst preterred (quar.)_.......-.- 1% |Apr. 1 Holders of ree Mar 6e | Houdattle Hershev “o.. class A (quar )..|*62+,e Apr. 1 *Holders of ree. Mar. 18 
6% % firet preferred («juar.)._...-.--- 1% |Apr. 1) Holders of ree. Mar. 50 | Household Fin. Corp., com. A & B (qu.)| *90¢.,Apr. 15 *Holders of rec. Mar. 1 
Conv pret. opt. ser. 1929(quar.).....| (m) |Apr 1] Holders of rec. Mar 50 Participating preference (quar.)---..- $1.05! Apr. 15| Holders of rec. Mar. 31a 
Commercial Solvents Corp., com. (qu.).}| 15c.|Mar. 31| Holders of ree. Mar. 5a | Humble Ol! & Refg. (quar.)-.----.---- *50c.|Apr. 1!*Holders of rec. Mar. 2 
Com pressed Industria) Gasses (quar.)..| *50c |Mar. 15}*Holders of ree. Feb. 29 Huron & Erte Mtge. (quar.).---------- 2 Apr. 1{ Holders of rec. Mar. 15 
Congoteum Nairn. tne., com. (quar.) - _- 25¢ (Mar 15) Holders of ree Feb t5e | Hygrade Sylvania Corp., com. (quar. d= bd Apr. 1}*Holders of ree. Mar. 10 
Congress Cigar (quar.)._.....-.-.-.-- 25c.|Mar. 30} Holders of ree. Mar. 14a $6.50 preferred (quar.).-.----.---- *|$1.625'Apr. 1|*Helders of rec. Mar. 10 
Conrotidated Film Industries, pref. (qu.) 50c |Apr. 1) Holders of rec. Mar. 10a | [Imperial Tobacco of Can., ord. (final) q.| 17 %e. Mar. 31' Holders of rec. Mar. 2 
Consolidated Laundries, eom. (quar. )-- 25c |Apr. 1| Holders of ree. Mar. 18a Ordinary (intertua) ......-ccsccccocs 8% e.}Mar. 31} Holders of ree. Mar. 2 
Preferred (quar.).......---.----..*|$1.875|May 2)*Holders of rec. Apr. 15 Pune. > = . Sobbésc-apecedivacuc 15e |Mar. 31} Holders of ree. Mar. 2 
Continenta! Baking Corp., pref. “(quar. )-| $2 Apr. 1) Holders of rec. Mar. 140 | Imperial Trust of Can., series B (extra)._.| *20c.;Mar. 15,*Holders of ree. Mar. 10 
Continental Gin, 6% pref. (quar.)____-.- *1% |Apr. 1|*Holders of ree. Mar. 15 Incorporated Investors (quar.)........- . . 15! Holders of ree. Mar. 22 
Coon (W_ B.) Co., pref. (quar.)__.....| *1% |May 2)}*Holders of rec. Apr. 12 Stock dividend... -.....---..- . 15} Holders of ree. Mar. 22 
Courtaulds, Ltd.— Independence Trust Shares 9e. 1} Holders of rec. Mar. 1 
Am. dep. rcts. for ord. reg. shares__..| *3 Mar. 24|*Holders of rec. Feb. 24 industrial & . 1} Holders of rec. May 1. 
Crane Company, preferred (quar.).....| *1% |Mar. 15|*Holders of rec. Mar. 1 Quarterly .\Bept. 1) Holders of rec. Aug. 1 
Crowell Publishing Co. (quar.).....--- *75c.\Mar. 24|*Holders of ree. Mar. 14 Quarterly -. écbiubakae 25e.i\Dece 1| Holders of rec. Nov 1 
Crown Cork & Seal, eom (qyuar.).....- 30c |+iur 18] Holders of ree Feb. 29a | Insuranshares Ctfs. Ine. (quar. Re 7e.|Mar.15' Holders of ree. Mar. 7¢@ 
Preferred (quar.) -- 67e |Mar 15} Holders of ree Feb. 290 | Inter-Isiand Steam Navigation (mthly.).| *10e.,Mar. 31 *Holders of rec. Mar. 24 
Crown-Willamette Paper, Ist. pref. (qu. )} $1 Apr. 1] Holders of ree. Mar. 12a SS SETTER a A *10c.|Apr. 30 *Holders of rec. Apr. 24 
Crucible Steel, pref. (quar.)......---.-- 1% |Mar 31] Holders of ree. Mar. 15a WRI ocbictin wh ctirudect Hdesvnia *10e.;May 31 *Holders of ree. May 24 
Crum & Forster preferred (quar.) .---- *2 Mar 31)*Hoiders of rec. Mar 22 ON EET FE ee *10e.|June 30 *Holders of rec. June 24 
Cuneo Press. preferred (quar.) ....-.-.-- *1% |Mar 15|)*Holders of ree Mar 1 WORN <i cw dacdttinadbvestntmcoia *10e.\July 31 *Holders of rec. July 24 
Gree Bite (GO oo wdc ccctncwoss 25e.|Apr. 1] Holders of rec. Mar. 16 DES  ctataidasch cue sdeanbaekea *10c./Aug. 31 *Holders of rec. Aug. 24 
Curtie Publishing pref. (quar.)_....-- $)} 75}Apr. 1| Holders of ree Mar 196 WING co ci oveldendnwtatinanacee *10e./Sept. 30 *Holders of ree. Sept. 24 
De Long Hook & Eye (quar.)-..-....-- *50c.|Apr. 1)*Holders of ree. Mar. 26 EEE a ee ee ae ae *10c.;Oct. 31 *Holders of rec. Oct. 24 
Devoe & Raynolds, Ine., cl. A & B (qu.) - 15¢.}Apr. 1] Holders of rec. Mar. 2ia DE... carcdudecendsukobneamene *10c.| Nov. 30 *Holders of rec. Nov. 24 
7% tirst and second pref. (quar.)_--.-- 1% |Apr. 1) Holders of rec. Mar. 2la IS ota cre hak ite ine a's ics ahead ean *10¢.} Dee. 31,*Holders of rec. Dec. 24 
Distributors Group Ine. (quar.)...--.~.- 25¢ \|Apr. 1} Holders of ree. Mar 19 Internat. Business Machines (quar.).._._| $1.50|/Apr. 11] Holders of rec. Mar 224 
te. Bapper Ce. GRD... cco cditeoccwn *320c |June 1)*Holders of rec. May 15 International Cement, com. (quar.)_..- 50c.|Mar. 31| Holders of ree. Mar. lla 
CO 8 Fi ae SF bsinibataieiewe *30c.|Sept. 1)*Holders of rec. Aug. 18 International Harvester, com. (quar.) .- 45e.\|Apr. 15 Holders of rec. Mar. 194 
a ae ee geen. *30c.|Dec. 1)*Holders of rec. Nov. 18 International Petroleum (quar.)_.....-. u25e.|Mar.15 Mar. 1 to Mar. 15 
Dome Mines, Ltd. (quar.).........--.- 25c |Apr 20] Holders of rec. Mar 3le Bearer share warrants (quar.)_....._| “25e. }Mar.15 Holders of coupon No. 32 
Dominion Bridge ‘quar) -.....--.-- 162 4«j|May 16) Holders of rec. Apr 30 Internat. Proprietaries Ltd., cl. A (qu.).| *65e.)!Mar. 15 *Holders of rec. Feb. 25 
Dominion Glass, Ltd., common (quar.)_| ‘144 |Apr. 1) Holders of rec. Mar. 15 international Salt (quar.)__......--.-- 50e.)A pr Holders of ree. Mar. 15a 
Paetered:: GUNtOS ss tcccteccmskos 1% jApr. 1} Holders of rec. Mar. 15 International Shoe, com. (quar.)......- 75¢c.\Apr. 1} Holders of rec. Mar. 15a 
Dominion Stores (quar.)_.........---- u30c.jApr. 1} Holders of ree. Mar. 15a Preferred ‘monthly)....-.-.......--| 5@e.jApr. 1} Holders of ree Mar 16 
Dominion Tar & Chemical, pref. (quar.)| ‘1% |May 1) Holders of rec. Apr. 6 Preferred (monthly) ..............-- *50e.}May 2 *Holders of rec. Apr. 15 
Dominion Textile, com. (quar.)..._..-- $1.25\Apr. 1} Holders of ree. Mar. 15 Preferred (monthly)......._..._...._| *50e.j/June 1|*Holders of ree. May 14 
Deatetet GD sec. chetdednctiowe 11% |Apr. 15) Holders of ree. Mar. 31 International Silver, pref. (quar.)_....- 1 Apr. 1} Holders of rec. Mar. 14a 
Weuetes GR si nin codetaniicae 50c.|Mar. 21} Holders of ree. Mar. ia | Intertype Corp., Ist pref. (quar.)__...- *2 Apr. 1\*Holders of rec. Mar. 15 
Draper Corp. (quar.)....<- -<<-------- 50c.|Apr. 1} Holders of rec. Feb. 27 Investment Corp. of Philadelphia, eom.- 50¢c.|Mar. 15} Holders of rec. Mar. 1 
Du Pont E. I.) de Nem.& Co.,com.(qu.)| $1 Mar. 15| Holders of rec. Feb. 26a | Investors Corp. of Rhode Island— 
Debenture stock (quar ) . 25| Holders of rec. Apr. 9a $6 first preferred (quar.)_.........-- *$1.50 Apr. 1 *Holders of rec. Mar. 19 
Early & Daniel Co. com. (quar.). ; *Holders of rec. Mar 19 $6 second preferred (quar.).-...--.- *$1.50 Apr. 1,*Holders of rec. Mar. 19 
Peatswed (ened . oo 5 ecco cccscccoc . 31|*Holders of ree. Mar. 19 $6 eum. convertible pref. (quar.).---|*$1.50Apr. 1 *Holders of rec. Mar. 19 
Eastern Food Corp., class A (quar.)....| 75c.jApr. 1) --.------------------- Investors Royalty Co., pref. (quar.)....| *50¢.|Mar. 30 *Holders of rec. Mar. 20 
Cet 6. GUID Dikcdcdecue -cseecstcs 75e \July u seen iin dnadea~ee Ivanhoe Foods. pref. (quar.)......-.-- *87\4e,Apr. 1,*Holders of rec. Mar. 10 
Eastern Utilities Invest., prior pref. (qu.)|*$1.25|Apr. 1) *Holders of ree. Feb. 29 Jewel Tea. Ine.. com. (quar). .__.._- $i |Apr 15, Holders of ree Apr ia 
Eastman Kodak, com. (quar.).-...._-- $1.25 Ape. 1| Holders of ree. Mar. 5a | Johns-Manville Corp., preferred (quar.)| 134 |Apr. 1)/ Holders of rec. Mar. lla 
Peateved 4s 0 onc: - crc canscctase 1% 1} Holders of ree. Mar. 5a & Laeugbiin Steel. pret. (quar.)...| 1% |Apr. 1| Holders of rec. Mar. ile 
Dorado Oil Works (quar.) -.....-...- *37 6c ~~ 15 *Holders of ree. Feb. 29 Katz Drug, com. (quar.).............- 50c.'Mar. 15} Holders of rec. Feb. 
Electric Auto-Lite, com. (quar.)......- *$1 Apr. 1;)*Holders of ree. Mar. 15 PED SONET Ss ded + cucctneanceoo $1. .625.Apr. 1] Holders of rec. Mar. 15 
Preferred. (GUG#.) - 22 oo ccwcoccesces- *1% |lApr. 1 *Holders of rec. Mar. 15 Dept. Stores, pref. (quar.)-- % |Apr. 1! Holders of ree. Mar. 10 
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Kemper-Thomas Co., com. (quar.)....- s12%e Apr. 1/*Holders of rec. Mar.20 | Pennsylvania Glass Sand, $7 pf. (qu.)...|*$1.75|Apr. 1|*Holders of rec. Mar. 15 
SS > CELE *12%elJuly 1)|*Holders of rec. June 20 Peoples Drug Stores, Inc., com. (quar.).| 25¢.;Apr. 1) Holders of rec. Mar. 84@ 
Common (quar.)......... dhiirtinenaseiisinen *12%clOct. 1/*Holders of rec. Sept. 20 Preferred (quar.).....-. 1% |Mar. 15} Holders of rec. Mar. le 

mon (quar.)......... eotmnacedl *12 4c\ Jan 1 °33|*Holders of rec. Dec. 20 Persona! Banking Service. cl. A (qu.--- *15c.| Mar. 15|*Holders of rec. Mar. 1 
Preferred (quar.).................-}| *1% |June 1/|*Holders of rec. May 20 Pet Miik. preferred (quar.).-...-...-- 1% |Apr. 1] Holders of rec. Mar. 11 
Preferred ee i einilighnintdebqhanidelinninimadiitibia *1% \Sept. 1|*Hoiders of rec. Aug. 20 Petroleum Exploration (quar.)...-..--| *%25c.;/Mar. 16|~Holders of rec. Mar. 2 
BO 2 eee *1% |Dec. 1\|*Holders of rec. Nov. 20 Pioneer Gold Mines. ...............-- t3c.|Apr. 1] Holders of rec. Mar. 15 

Eilmberly -Clark Corp., com. (qu.).....- 314ciApr. 1) Holders of ree. Mar. 12a | Pittsburgh Plate Glass (quar.).........| *25c.|Apr. 1)*Holders of rec. Mar 10 
Preferred (quar.)..........----..--| %1}4|Apr. 1/*Holders of rec. Mar. 12 Plume & Atwood Mig. (quar.).......-- *60c.|Apr. 1|*Holders of Mar 25 

Koppers Gas & Coke, pref. (quar.).....| 14% j|Apr. 1)*Hoiders of rec. Mar. 11 | RESP AS SORES: *60c.|July 1)|*Holders of ree. June 25 

Kresge (8 8.) Co., com. (quar.).......| #c |Mar. 31) Holders of rec. Mar. ile SES eS. *50c.|Oct. 1)/*Holders of ree Sept 25 

OT ) eee ee 1% |Mar 21) Holders of rec. Mar. ile | Plymouth Ol] (quar.)_................ *25c.|Apr. 1)/*Holders of rec. Mar. 18 

Kroger Grocery & Baking. 6% pt. (qu.)-| *1% |Apr. 1|*Holders of reo. Mar.21 | Powdreli & Alexander. pref (quar.)----| 1% |Apr 1|*Howders of rec Mar 18 
7% oreterred (quar.).............--| *1% |May 2)*Hotders of ree. Apr. 20 | Procter & Gamble, pret (quar )_....... 1% |Mar. 15| Holders of rec. Feb. 256 

Lake Shore Mines, Ltd. (quar.)........| ‘50c.|Mar. 15} Holders of rec. Mar. 1 Public Investing. common (quar.)......| *20c.|Mar. 15|*Holders of rec. Feb. 25 

Landed Banking & Loan (quar.) ..... 2 jApr. 1) Holders of rec. Mar. 15 Publication Corp., com. (quar.).......- *80c.|Apr. 1)*Holders of rec. Mar. 16 

Landis Machine, pref. (quar.)........-. *1% |Mar. 15|*Holders of rec. Mar. 5 Original preferred (quar.)..........- *1% |Apr. 1\*Holders of rec. Mar. 15 

Lazarus (F. & R.) Co., common (quar.)./|*12 }4c|/Mar. 31/*Holders of rec. Mar. 21 7% preferred (quar.)--.-----.-.----| *1% |Mar 15|* Holders of rec. Mar. 16 

Lehigh Portland Cement, pref. (quar.)-.| 1% |Apr. 1] Holders ef rec. Mar. i4a | Pure Oil, 54% preterred (quar.).....- 1% |Apr. 1) Holders of ree. Mar 10 

ST SE 60c.|Apr. 5| Holders of rec. Mar % pre I innit eehactconssghnbasiinant 1% |Apr. 1} Holders of ree. Mar 10 

Leslie-California Sait (quar.)........-.- *20c.|Mar. 15|*Holders of rec. Mar. 1 8% preferred (quar.)_...........--- 2 Apr. 1] Holders of rec. Mar. 106 

Lessing's, Inc. (quar.)........-.-.-.-- 35c.|Mar. 31) Holders of ree. Mar. 11 Puritan Ice, common. ..............-- 8 Mar. 31|*Holders of ree. Dee. 31 

Liggett. & Myers Tobacco. pref. (quar.).| 1% |Apr. 1| Holders of rec. Mar. 106 I aside Mar. 31|*Holders of ree. Deo. 31 

Lily-Tulip Cup Corp. (quar.)....-...-- 37 }4c|Mar. 15| Holders of rec. Mar. la | Quaker Oats, common “(quar.) a aalaidhddasal *$1 |Apr. 15|*Holders of rec. Apr. 1 

Limestone Products, 7% pref. (quar.)...|*62',cjApr. 1|/*Holders of rec Mar. 15 Common (extra).__................}| *$3 |Apr. 15|*Holders of rec. Apr. 1 

Lindsay Light, pref. (quar.).......--- *17 4c|Mar. 14|*Holders of rec. Mar. 5 Rapid Fiectrotype (quar.).._.......-- *60¢ |Mar 15|*Holders of rec Mar. 1 

Link Belt Co., pref. ( quar.)...........| *1% |Apr. i|*Hoiders of rec Mar. 16 Ray bestes-Manhattan, Inc. (quar.)....| 25c¢.)Mar 15| Holders of ree. Feb. 296 

Lock Joint Pipe (monthiy)....-.....-.| *66e. . 31)*Holders of ree. Mar. 31 Reeves (Daniel), Inc. (quar.).......-.-- *37 4c| Mar. 15|*Holders of ree. Feb. 29 

a aeyeSere *2 Apr. 1)*Holders of ree. i. 1 64% oreferred ‘quai »>_...-.......- *1% |Mar. 15|*Holders of rec. Feb. 29 

Loew's, Inc.. com (quar.)..-- 75¢.|Mar. 31| Holders of ree. Mar. 154 } Reliance Grain, pref. (quar.)_........- *1% | Mar. 15|*Holders of rec. Feb. 29 

Lord & Taylor, com. (quar.).... 2% jApr. 1] Holders of rec. Mar. 17a | Kellance Mfg (Ill.) pref ‘quar.)....._.] *1% |Apr  1)|*Holders of ree Mar. 22 

Lorillard (P.) Co., nena (quar.). -| 30c.j|Apr. 1] Holders of rec. Mar. 15a | Reynolds(R.J.) Tob.com. & com.B qu.)| 75¢jApr. 1} Holders of ree. Mar 1846 
Preferred (quar.)......--...- -| 1% jApr. 1] Holders of ree. Mar. 15a | Rich's. inc..64% pref. (quar.)......-. *1% |Mar. 30|*Hoiders of rec. Mar. 15 

Loudon Packing ( (GUERD.. cocopeconcned *75c.|Apr. 1)*Holders of rec. Mar. 15 EN Gy Bn bt cccnanconvuneccse *50c.|Mar. 16|*Holders of rec. Mar. 8 

Lucky Tiger Combi Gold Mia.— Royal Baking Powder, com. (quar.)...-| 25c.j/Apr. 1] Holders of rec. Mar 7¢@ 

| Tee = a cdhimditidailate *3e.|Apr. 20|*Holiders of rec. Apr. 9 Preferred (quar.)..........-..-..-- 1% |Apr. 1] Holders of ree Mar. 76 

Lunkenheimer Co., preferred (quar.)...| *1% j|Apr. !)*Hoiders of ree Mar 21 Ruberoid Co. (quar.)................. $1 15} Holders of rec. Mar. 1 
Preferred (quar.).....--.-...- --| *1% |July 1/*Holders of ree. June 20 | Safeway Stores, Inc., common come -)..|*81.25|Apr. 1/*Holders of rec. Mar. 18 
Preferred oo ene --}| %1% [Oct. 1)*Holders of rec. Sept 20 7% vreferred (quar De tee *1% |Apr. 1|*Holders of rec. Mar. 18 
Preferred (quar.)....--... ---| *1% |Jan2'33/*Hoiders o rec. Dee 22 6% preferred (quar.)_... *1% |Apr. 1)/*Holders of ree. Mar. 18 

Magain (I. aoe. ‘6% pref. (qu.)......] *145 |May 15|*tHoiders of rec. May 6& | St Josepb Lead Co (quar.). 15e.|Mar. 21} Mar 11 to Mar. 21 
&% preferred ( (quar sicichsianinasibitsdeandiadnipinall *1% |Aug. 15/*HIders of ree. Aug. & | St. Louis Nat. Stock Yards (quar. *2 Mar. 29|*Holders of rec. Mar. 8 

preferred (q —% in Sasha tases *14% |Nov. 15|*Holdere of ree Nov. 6 San Carlos Milling (monthly) .......... *20c.|Mar. 15|*Holders of rec Mar. 7 

Mas ewits (B ) & Co., pref. (qu.)..| *1% |Apr. 1/*Hoidera of ree. Mar 21 San Francisco Rem Loan Assn. (quar.).|*87‘;c]| Mar. 31|*Holders of ree Mar. 15 

ae. Mfg. «@ STE ss cucttatemaniiel *75c.|Apr. 1)|*Holders of rec. Mar. 15 Schitf Co., common (quar.).......-.-- 50c.|Mar. 15| Holders of rec. Feb. 29 

sieuabeig an *25¢.|Apr. 1|*Holders of ree. Mar. 15 ¢ 3 SS --| 1% |Mar. 15} Holders of rec. Feb. 29 

PF ny Midland Corp >. (a fC SS 20c.|Mar. 31| Holders of rec. Mar. le | Scott Paper Co., common (quar.)......| 35¢.|Mar.31| Holders of rec. Mar. 17a 
Matbieson Alkal! Works. com. (quar.)..| 60c.|Apr. 1} Holders of rec. Mar 14a | Seoville Mfg. (quar.).....-...-.--..--| *50e.|Apr. 1|*Holders of ree. Mar. 16 
Preferred (quar.).........-..-------, 1% |Apr. 1 Holders of rec. Mar. 14e@ | Second Intern Secur. Corp., com.A(qu. ) 10c. Apr. 1} Holders of rec. Mar. 15 

Maytilower Associates, Inc. (quar.)...--| *50c.|Mar. a { '*Holders of ree. Mar. 1 6% first preferred (quar.)........---. 75¢.|Apr. 1! Holders of rec. Mar. 15 

MeCall Corp. ay? A gens se ---| 624c|/May Holders of rec. Apr. 20a 6% second preferred (quar.)_......-- 75c.\A 1} Holders of rec. Mar. 16 

MeColl-Frontenac Ol, Ltd. (qu.)....-- 115¢.|Mar 3 Holders of ree Fet. 15 !| Selected Industries, Inc., $5.50 pf. (qu.)|/$1.375|Apr. 1| Holders of rec. Mar. 16 
Preferred (quar.).....--.--.-----..-- Holders of rec. Mar. 31 Servei, {nc., preferred (quar.).........| °$1 75|May 2}: Holders of rec. Apr. 20 

Mekee (Arthur G. ) & Co., com. B (qu.)- of rec. Mar. 20 Preferred (quar. ie os i csarcieantitidice *$1 75|Aug. 1\*Holders of rec. July 20 

McKeesport Tin Plate, com. (quar.)...- Holders of rec. Mar. 10a Preferred (quar )..........-.--..-- *$1.75|Nov. 1/*Holders of rec. Oct 20 

MeLeilan Stores, 6% pref. A (quar.).-... Holders of rec. Mar. 2ia Sherwin Williams Co. of Can., pref. (qu.)}| 13% |Mar. 31) Holders of ree. Mar. 15 

Mead Johnson & Co., common (quar.).~ 1|*Holders of ree. Mar. 15 Sburon Optical Co., prior pref. {(quar.)..| *1% oe. 1|*Holders of rec. Mar. 31 
| ASR eS CRE 1|*Holders of ree Mar. 15 Siscoe Gold Mines, Ltd. (interim)-....-. 4c.|Mar.31} Mar.22 to Mar. 30 

Merchants Refining Co. of N. Y¥. (qu.)-.- 31|*Holders of rec. Mar. 23. | Socony Vacuum Corp. - sidbatiasia 25c.| Mar. 3 Holders of ree. Fed 196 

Mergenthaler Linotype (quar.)........ Holders of rec. Mar. 2a | Southern Acid & Sulphur, pref. (quar -)..-]| 1% |Apr. 1|*Holders of rec. Mar. 15 

Mesta Machine, com. (quar.)........- Holders of rec. Mar. 16a | South Penn Oi! (quar.)....--.....-... “25e. *Holders of rec. Mar. 15 
Preferred (quar.)......-.-..--.-..- 1|*Holders of rec. Mar. 16 | South Porto Rico Sugar, pref (quar.)...| 2 Holders of rec. Mar. 126 

Metal & Thermid Corp., pref. (quar.)_-_| $1.75 1|*Holders of rec. Mar. 20 | South West Pa. Pipe Lines (quar.)-.... $1 1| Holders of rec. Mar. 15 

Metro Goldwyn Pictures. pref. (quar.) .- Holders of rec. Feb. 26a | Spaiding (A G.) & Bros.,com (quar.)..| 2650. ; Holders of rec Mar. 316 

Metropolitan Paving Brick, pf. (qu. .)_- 1] Mar. 16 to Mar. 31 | Spar » pref. (quar.)_..| *1% . 16|*Holders of rec Mar 8 

Mickel ‘s Food Producte— (q placa ichie atialinisenion Sa 15|*Holders of rec. June 8 

(GRE 2. onccoeccesacceess 1|*Holders of ree Mar. 21 Spencer Kellogg & Sons (quar.)......-.- *15c. . 31|*Holders of rec. Mar. 15 

Midvale Company OE eaampacne: 1| Holdera # ss 3 ££ ~~ Sesh rae *15c. *Holders of rec. June 15 

Miller & Hart » MRD cocccccancas of rec. Mar. 15 Standard Brands, Inc., com....-.. ----| 300. Holders of rec. Mar. 76 

Minnea Regulator— Preterred A (quar.)_.....-.----..-- 1% Holders of rec. Mar. 74 
Commoa = pion nmol eoounes ders of rec. Mayd4a | Standard Covosa Thatcher com. (quar.).| °%25c. . 1)*Holders of rec. Mar. 20 
Preferred (quar.)........-..--... 1|*Holdera of rec Mar 19 Pref: ( * EE Sea intima’ aan 16|*Holders of rec. Apr. 16 

—— (J. 8) a « —_ =s (quar.j---- Holders of rec. Mar. 16 | Standsrd 01) of Ca!ifornis (quar.)......| 5O0ec. . 15] Holders of ree Feb 156 

oarve Chemical, pref. ( csqiuebiidaiati 1|*Holders of ree. Mar 12 Standard Oi) (1 . (Quar.)......-.| %265e- . 16|*Holders of res. Feb 15 

Seeteeee Chemical Works (a AS wamenaone Holders of rec. Mar. 10a ' Standard Oil of Ky. (quar. lomancoeciaal “Et . 31|*Holders of rec. Mar. 15 

Montreal! Cottons, com. (quar.)........ Holders of rec. Feb. 29 | Standard Ot) (Nebraska) (quar.).......| 60c. Feb 28 to Mar 31 
Preferred (quar.).-...--....-..- Holders of ree. Feb. 29 | Standard Oll(N J.), $100 par (quar.)..| 1 Holders of rec. Feb 156 

Montreal lene & Mortgage (quar. sow Mar. 1 to Mar. 15 $100 par value (extra) ...... FSET, A) Holders of rec. Feb. 1546 
Bonus... _...... Mar. 1 to Mar $25 per value (quar.)..............| 265c. Holders of ree Feb. 156 

Morgan Oil Corp_.._- Holders of rec. Mar. 21 $25 par vatue ( i satel chemi nieaiabedith 25e. Holders of rec. Feb 156 

Morrell (John) & Co., Inc., com. (qu.).- Holders of rec Fet) 27a | Standard Ot] (Ohio), common (quar.).../| 62 Ke. Holders of rec. Mar. 15 

Morris (Philip) Consol., class A (quar.)- Holders of rec. Mar. 15 Preferred (quar.)....-........-.-.- 1% IA Holders of rec. Mar. 31a 

Morris Pian Corp. of Amer., pref. (qu.). Holders of rec. Maur.25 | Standard Steel Constr., = A (quar.)..| 75e. x Holders of ree. Mar. 15 

Motor Products Corp. (quar.)........- Holders of rec. Mar. 21 State Street Exchange (quar ERT, *1 Mar. 15|*Holders of rec. Mar. 1 

Mountain Producers Corp. (quar.)..... Holders of rec. Mar. 15a | Stee! Co. of Canada, com (quar.) euitanel t43%c} Holders of rec. Apr. 7 

Nationai Biscuit, com. (quar.)...... nil Holders of rec. Mar. ise Preferred (qQuar.).................-. A3%c} Holders of rec. Apr. 7 

National Bond & Share- ...-..........- Holders of rec. Mar. 1 | Stein (A.) & Co., EE 1| Holders of rec. Mar. 15 

National Breweries, com. (quar.)....... Holders of rec. Mar. 15 Stix Baer & Fuller, 1% ou (quar.).... %43%c *Holders of reo. Mar. 15 

a Holders of rec. Mar. 15 7% preferred (quar.)_..........-..- 43 5¢ *Holders of rec. June 15 

National Candy, com. (quar.)........- Holders of rec. Mar. 12 7% preferred (quar.)_........... ---|*43 % *Holders of rec. Sept. 15 

National Casualty (Detroit) (quar.).... *Holders of rec. Feb. 29 7% preferred (quar.).............-. *43% *Holders of rec. Deo. 15 

National ucts, com. (qu.)... Holders of rec. Mar i5e | Sun Co.. common (quar.).........- ‘ Holders of rec. Feb. 254 
Preferred A & B (quar.)...-..-... Holders of rec. Mar. 15 Sunset idle tamed ah teases... *37 Ke *Holders of rec. Mar. 4 

National Distillers, pref. au. ) (No. i)-- 1] Holders of rec. Mar. 22a 2 EG) Sa Sas *25c. *Holders of rec. Mar. 4 

National Finance Corp. of Am., com.... 1|*Holders of rec. Mar. 10 roleum, com. (quar.)...... 25c. Holders of ree Mar. 18 
POE HONE Docnancenccncoet baeeeS 1}*Holders of rec. Mar. 10 Pee SRREOD. Coon ccccecccosnont St Holders of rec. Mar. 18 
py ES RRS 1}*Holders of rec. Mar. 10 Preferred class A (quar.) .........-.. 1% Holders of rec Mar. 18 

National Gypsum, pref. (quar.)------.- 1} Holders of rec. Mar. 19 Preferred class B (quar.) .........-- 37 Ke Helders of rec. Mar. 18 

Nationa! lead, com. (quar............ 31] Holders of rec. Mar. 18a | Swift & Co. (quar.)_...__-.-----..... 50c. Holders of rec. Mar 10 
BPGTes A (GUE Jecécnnccerceceses 15| Holders of rec Feb 266 | Tamblyn (G.), Ltd., pref. (quar.)_..-- 1% Holders of rec. Mar. 19 
Preferred B =: Renckbohiucoedned Holders of rec. Apr 22a | Telephone Bond & Share. part. pref. q(u) |*$1 *Holders of rec. Mar. 21 

National Refining, pref. (quar.).......- Holders of rec. Mar. 15a Participating pref. (extra)_......... *50c. *Holders of rec. Mar. 21 

National Standard Co. (quar.)......... 1|*Holders of rec. Mar. 18 Class A (50c. cash or 1-50 sh. cl. A stk.) *Holders of rec. Mar. 21 

National Sugar Refining (quar.)------- Holders of rec. Mar 1 7% preferred (quar.).............-- 1% Holders of rec. Mar. 21 

National Tea. common (quar.).......- 1] Holders of rec. Mar.14 | Texas Corporation (quar.).........--- 25e. Holders of rec. Mar. 4a 

National Transit (quar.)-............- 15|*Holders of rec. Feb. 29 | Texas Gulf Sulphur (quar.)..........- §0c. Holders of rec. Mar. 1a 

Nationa! Trust Co. (Toronto), quar.)... - 1] Holders of rec. Mar.21 | Texon Oil & Land (quar.)_...-...--_-- *25e. “Holders of rec. Mar. 10 

aye Meter, pref. (quar.).........- 15| Holders of rec. May 1 | Thew Shovel, pref. (quar.)....-.....-- *1% *Holders of rec. Mar. 10 

ferred (quar.)......-..........- . 15] Holders of rec. Aug. 1 | Todd Shipyards Corp. (quar.)--.-.---- *50c *Holders of rec. Mar. 5 

N, Did««tiencenuumeetset - 15| Holders of rec. Nov. 1 Toronto Mortgage Co............-..-.- $1.50 Holders of rec. Mar. 15 
ewberry (J. J.) Co.. com. (quar.)-.--- 1)*Holders of ree. Mar 16 | Traung Label & Lithog. cl A (quar.)_.-_|*37%e *Holders of rec. Mar. 1 

Newport Elec. Corp.. pref. (quar.)..... *Holders of rec. Mar.15 | Tri-Continental Corp., $6 pref (quar.)| $1.50 Holders of rec. Mar. 164 

New York Shipbulldins. pref. (quar.). _ 1} Holders of rec. Mar 196 | Trico Products Corp., com. (quar.)....}| 62}6¢ Holders of rec. Mar. 14a 

New York Sun, Inc., Ist pref.......... Holders of rec. Mar. 31 Underwoed Elliott Fisher Co., eom.(qu.)| 60c. Holders of rec. Mar 126 

vow York Transit... wiieaite 15| Holders of rec. Mar. 25 Preferred (quar.)-- coon, 15 Holders of rec. Mar. 1246 
ew York Transportation (quar.)_.___. 28|*Holders of rec Mar. 15 Union Carbide & Carbon (quar. J--seee- 50c. Holders of rec. Mar. 4a 

North American Creameries, cl. A (qu.) 1|*Holders of ree. Mar.16 | Union Storage (quar.)..---- eee ye *Holders of rec. May 1 

North Centra) Texas Ol! (quar.) .....- 1| Holders of rec. Mar. 10 Quarterly Se oP ee eR a So *62 ke *Holders of rec. Aug. 1 
Nunn, Bush & Weldon Shoe, ist pf. (qu.) 31|*Holders of rec. Mar.15 | Quarterly..._......-.-.-.-.-...... *62 Ke *Holders of rec. Nov. 1 
Second preferred (quar.)..-......... 31|*Holders of rec. Mar.15 | Union Twist Drill, com. (quar.)......- . *Holders of rec. Mar. 20 
Ohio Finance, com. (quar.)............ 1|/*Holders of rec. Mar. 10 Preferred (quar.)_...-...-.-.------ *1% *Holders of rec. Mar. 20 
8% preferred (quar.)....-..-.-..... 1|*Holders of rec. Mar. 10 | United Aireratt & Transport.. pret. (qu.)| 1% Holders of rec. Mar. 
Ohio Oll, preferred (quar.)......-..... 15|*Holders of ree. Feb. 24 | United Artists Theatre Circult. pf. (qu.)_| *1% *Holders of rec. Mar. 1 
Omnibus Corp.. pref. (quar.)_........- 1} Holders of rec. Mar. 15¢ | United Biscuit of Amer.,com. (quar.)...| 50c. Holders of rec. 
Oneida Community, pref. (quar.)------ 15|*Holders of rec Feb. 29 Preferred (quar.)......----------.. 1% Holders of rec. 
Onomea Sugar (monthly) -_.-......... 21|*Holders of rec. Mar.10 | United Dyewood, pref. (quar.)........- 1% Holders of rec. 
Ontario gn gag SE inticncess : Rn of rec. Mar 19 United Elastic we. ee oy pene of rec. 
Selita ate siete tetedeteded olders of rec. Mar 19 United Fruit, com. (quar.).......-..-- . olders of rec. 
Owens-I'linois Glass, pref. (quar.)....- 1) Holders of ree. Mar.16 | United Piece Dye Wks., pref. (qu.).---| 1% Holders of rec. 
Pacific Indemnity (quar.) -...........- 1|*Holders of rec. Mar. 15 Preferred (quar.).........---..---- 1% Holders of rec. 
Package Machinery (quar.)-.-.......- 1|*Holders of reo. May 20 NE eS a se 1% rec. 
erred (quar.)...-.-.--------.| *1% |May 2] .......... 0-22 _ le Preferred (quar.)..--.-------------- 1% rec. 
Page-Hersey Tubes, Ltd., com. (qu.)-.-. 1| Holders of rec. Mar. 19 United Shares Corp., pref. (quar.).....- $1 rec. 
Preferred (quar.)-...- .....-.-----. 1| Holders of rec. Mar 19 | U.8. Pipe& Fdy., com. (quar.)......- 50c . rec 
Paraffine Cos.. com. (quar.)-.........- . 27|*Holders of rec. Mar. 17 Cee 4ONe > .... . cbnccmeedoison 60c rec 
Parke Davis & Co. (quar.)...--------- 31|*Holders of rec. Mar. 19 Cemetith GENER D oi on cccaceneens 50c rec 
Extra... ...------------.-----.-- 31|*Holders of ree. Mar. 19 amemeeinnt RN ee 50c. rec 
wavents ft eee én 5|*Holders of rec. Feb. 29 First preferred (quar.).....------..- 30c. rec. 
Penick & Ford, Ltd. (quar.) nical 14| Holders of ree Feb 29¢ Firet preferred (quar.) .....-..----- 30c rec 
Penney (J. C.) Co., com. (quar.)------- -|Mar. 31) Holders of rec. Mar. 194 First preferred (quar.).............- 30c. rec 
Preferred (quar.)......-..----...-- Mar. 31| Holders of rec. Mar. 194 First preferred (quar.)....--.-.--.-- 30c. rec. 
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Per When Books Close. 
Name of Company. Cent |Payabie. Days Inciustos. 
eo ( . 
U.8. Gyouum. com. (quar.)..... --| *40c.|Mar. 31|*Holders of rec. Mar. 15 
‘q PES aa --| *1% [Mar 31)*Holders of rec. Mar. 15 
U.8. Leather, prior pref. (quar.).......| 1% |Apr. 1) Holders of rec. Mar. 10¢ 
U.8. Foil. common A & B (quar.)_ 7%clApr. 1) Holders of rec. Mar. 15 
eh SEs 1% |Apr. 1) Holders of rec. Mar. 15 
U. 8. Playing Card, com. (quar.)_..... *50c.|Apr. 1|)*Holders of rec. Mar 21 
Uv. 8. Corp., common (quar.)_...- 50c.|Mar Holders of rec. Feb. 29a 
U. 68 Stores. ist pref (quar.)........- ‘a Mar. 15} Holders of rec Feb 25a 
U. 8. Tobacco, com. (quar.).........- $1.10|/Apr. 1] Holders of rec. Mar. 14a 
Preferred (quar.)..................| 1% |Apr. 1] Holders of rec. Mar. 14a 
Victor-M Co., pref. (quar.)_...| *1% |Apr. 1)*Holders of rec. Mar. 19 
Viking Pump, pref. (quar.)..........- *60c.|Mar. 15|*Holders of ree Mar 1 
De 15¢.|Apr. 1] Holders of rec. Mar. 10 
Vortex Cup, common (quar.) .......-- *37%¢clApr. 1)/*Holders of rec. Mar. 15 
Vulcan RS aR, 60c.|Apr. 20} Holders of rec. Apr. 7a@ 
Preferred (quar.)..................]| 1% |Apr. 20] Holders of rec. Apr. 7a@ 
Wagner Electric, pref. (quar.)_.......-| 1% |Apr. 1] Holders of rec. Mar. 19. 
Waitt & Bond. class B (quar.)..... o---| *20c |Mar. *Holders of rec. Mar. 15 
Waldorf System oem. (quar.).........|37'¢ |Apr  1| Holders of rec Mar 194 
Walgreen Co., pref (quar )__......_.- *1% |Apr. 1|*Holders of rec. Mar. 21 
Walker Hiram) Gooderham& Warts (qu.)| #6c.|Mar. 15| Holders of ree Feb. 22 
wees Baking Co., pref. (quar.)_.....-- 1% |Apr. 1) Holders of ree Mar 17 
Warner Co., Ist pret GEG J cconconnine $1.75|Apr. 1| Holders of rec. Mar. 15 
Weilington Ou. aaah *2c.|Mar. 15|*Holders of rec. Feb. 29 
Wesson Oil & Snowdrift, Inc., com. (qu.)} 25¢.;|Apr. 1) Hulders of rec. Mar. 15a 
West Coast O11, pref. (quar.).....-.--- *$1 50\/Apr. 5)*Holders of rec. Mar 26 
West Canada Flour Mills, 644% pf. (qu.)| 1% |Mar. 15) Holders of ree Feb 29 
Westmoreiand Ine (quar.) _ _ 30c.;Apr. 1) Holders of rec. Mar. 15 
Weston Electrical instrument. c.A (qu) *50c.|Apr. 1|*Holders of rec. Mar. 18 
West vaco Chlorine Products, pref. (qu.)_| *$1.75|Apr. 1|*Holders of rec. Mar. 15 
Weyenberg Shoe Mfg., pref (quar.)....| *1% |Mar. 15|*Holders of rec Mar. 5 
White Motor Securities pref. (quar.)..-}| 1% |Mar.31| Holders of rec. Mar. 14a 
White Ruck Minera! Springs, com. (qu.)} 1 Apr. 1| Holders of rec. Mar. 15a 
First preferred (quar.)_.........-.-- 1% |Apr. 1| Holders of ree Mar. 15 
Seoond preferred (quar.)..........-- 5 Apr. 1| Holders of rec. Mar. 15 
Whitaker Paper pref. (quar.)_.......-- *1% |Apr. 1/)*Holders of reo. Mar. 19 
Wilcox-Rich Corp.. class A (quar.)_...- 62c|Mar. 31| Holders of rec. Mar. 194 
Wil & Baumer Candie Co.. pret. (qu.)..| 2 Apr. 1] Holders of rec. Mar. 15 
Winsted Hosiery (quar.)_...........-- *2 May 1)*Holders of rec. Apr. 15 
ai oa Aug. 1|*Holders of ree July 15 
Quarterty - -. mo Ee Nov 1)|*Holders of rec. Oct 15 
Wiser Oi] (quar.)....-...............] *25¢ |Apr. 1/*Holders of rec. Mar. 11 
Wright-Hargreaves Mines (quar.).....- 2%e.|Apr. 1) Holders of rec. Mar. 10 
Wrigley (Wm ;. Jr (monthly)_._.....- 25c.j/Apr. 1| Holders of rec. Mar. 194 
Warlttser (Rudolph) Co.. 7% vt. (qu.)_.| *1% |Apr. 1/*Holders of rec. Mar 19 
7% preferred (quar.)--........-.... *1% jJuly 1/*Holders of rec. Jan. 19 
Yale & Towne Mig RPE 25c.|Apr. 1) Holders of rec. Mar. 15a 
» unofficial sources. * The New York Stock Exchange has ruled that 
Stock wil! not be quoted ex-dividend on this date and not until further notice. 


3 The New Fu Curb Exchange Association has ruled that stock will not be quoted 
on this date and not unt!! further notice. 


6 Transfer books not closed for this dividend. 

4 Correction. «¢ Payable in stock 

J Payable in common stock ¢ Senate t ente. h On account of accumulated 
@ividends. / Payable in preferred stock 

m Commercial invest Trust conv pref Grvidend will be paid in stock at rate rate of 
1-524 share com stock unless holder notifies company on or before Mar. 16 of 
hile dentre to take cash. $1 50 per share. 

m Internat. Hydro-Elec. System class A dividend is optional either 50c. cash 
of 1-60th share class A stock. 

© All transfers received in order at London on or before March 3 will be in time 
for payment of dividend to transferees 

Dp Midiand United pref. A. dividend ts optional either cash or 1-40th share com. stk. 


¢ Impertal Tobacco of Canada ordinary final dividend to be ratified at stock- 
holders’ meeting on March 14. 


7 Goldbiatt Bros. dividena payable in cash or common stock. Holders desiring 

a a Coen 
Generai Gas & Elec. com. class A dividend is payable in class A stock at rate 

of'8-S00ths of a share. 

8 Payable tp Canadian funds. 

®& Payable tn United States funds. 

0 Amer. Cities Power & Light class A dividend is optional either 75c. cash or 
1-82d share class B. 

@ Less deduction for expenses of Gepositary. 

z Dividends op Canadian Pacific ordinary stock will be payable in Canadian 
funds and wil) hereafter be deciared hait yearly 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Publie National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See “Financia] 
Chronicle’ of Dee. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 5 1932. 




















The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending March 4: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 4 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other Cash\Rea. Dep.,|Dep. Other 
Dtsc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank N otes| Elsewhere.|Trust Cos.| Depostts. 
f $ $ 3 $s 
M anhattan— . 
Grace National_| 17,326,762) 1,500 83,561] 1,559,586) 709,714) 14,258,194 
Brooklyn— 
Peoples Nat’l-.| 6,480,000} 5,000 106,000} 394,000 20,000} 5,670,000 
TRUST COMPANIES—AVERAGE FIGURES. 
\Loans, Dts- Res. Dep.,|\Dep. Other 
counts and Cash. N. Y. and|Banks and Gross 
Investments. Elsewhere. | Trust Cos 
Manhattan— $ g s 3 $3 
See 59,819,500) *3,487.000! 6,280,600) 2,025.700) 59,347,200 
Fulton. ......-..--] 18,014,000) *2,134,900 636,700 458,000, 16,638,200 
United States....-.. 66,852,031; 4,800,000} 12,628,661} -.-.-- 56,705,131 
Brooklyn— 
Brooklyn. ....-..--|102,885,000} 2,279,000} 20,383,000 402,000 102,475,000 
Kings County-....-.-. 26,338,210} 1,678,406) 3,665,819) -..-.-- 25,035,168 

















Pay a amount with Federal Reserve as follows: Empire, $2,172,900; Fulton, 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Week Endea | Changes from | Week Endea | Week Endea 
March 9 Prevtous March 2 Feb. 24 
1932. Week. 1932. 1932. 
’ $ $ 
is pinapeneteiniednaieddeente 91,775,000} Unchanged 91.775,000' 91,775,000 
Surplus and profits ---.-- 82,.328.000' Unchanged 82.328.000 82,328,000 
Loans. diso’ts & invest’te_| 907.571.000| —7.096.000 914.667 000 925,049,000 
Individua) deposits. ---.-- 519.405 000} —9.171,000 528.576.000 634.054.000 
Due to banks. ........-.] 122.925. +803,.000 122.122.000|- 117.941,000 
Time deposits... -.-.---- 207 .275.000} —1,370.000 208.645 000} 208,978 000 
Onited States ies 19 496.000} —7,598.000 27.094.000] 28,705,000 
Exchanges for Clg House} 12,545.000} —1.263.000, 13.808 000} 10,772.000 
Due from other banks. - - 49.108.000| —10.439.000 59,547,000 §2.229,000 
Res‘ve in legal deposit’les|} 69.554.000| +1,076.000} 68.478.000| 69,877,000 
Cash tp bank ...-..--.--- 7.284.000 —240, 7,524 000 8,022 .000 
Res. in excess in F.R.Bk- 3,464,000 +744,000 2.720.000 3,375,000 











\ 





Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 


























le Surptus and| Net Demand | pitime posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
Clearing House *Captial. Undtrtded | Depostis. epostts, * 9 8 _ 
eS | “Profits. | Average. | Average, | in Vaults’ is not a part of legal reserve. For trust com 
; ; ; ; panies not members of the Federal Reserve System the 
Denk of 8. ¥.@ Fe. Cv.-| SAAS 8.708.708 ay hyn 10.653.000 | reserve required is 10% on demand deposits and includes 
Bank of Manhattan Tr.Co 2,250,000, 44,436, 125, ‘ . * ee * ” 
National City Bank--.--- 124.000.000| 101.347.500| 942,772,000 171.250.000 ‘‘Reserve with Legal Depositaries’’ and ‘Cash in Vaults. 
Chem. Bank & Trust Co.-| 21,000.000| 44,758,800 00.729, 3,342, . . ° 
Guaranty Trust Co.--.-- $0;000-000 194;989;000, b716.006.000 4.540.000 | Beginning with the return for the week ended May 14 1928, 
Manufacturers Trust Co..| €32,935,000) €27,188,400 248.721.000  86.610.000 | the Philadelphia Clearing House Association discontinued show- 
Cent Hanover Bk & Tr._-| 21,000,000, 79.103.200! 394,891,000 40,413,000 | “ , af oe a 
Corn Exeh Bank Trust Co, 15,000,000) 33.040.608) ae 008 008 ryt ged ing the reserve required and whether reserves held are above or 
First National Bank--.---. 10,000,000, 112,537,200, 253,407. 567 | : . . . : 
Irving Trust Co--...-.-- 50'000,000| -75°805'700' 292°754.000 39°591.000 | below requirements. This practice is continued. 
Continental Bank & Tr Co} 4,000,000, 6.750.200 —_24,865.000 —_ 3.708.000 
Chase National Bank... 148,000,000 143.075.000 €956.193.000 96,494.00 
Fifth Avenue Bank------ 500.000) -405.80 220. 
Bankers Trust Co. .------ 25.000,000| 75.020.400, 4332.251.000 37,265.000 Woe tt | Oenee lem | ee eae | ee 
Title Guarantee & Tr Co_| 10,000,000, 21,20%,100/ 33.862. 869.000 it ol = Ay a 
Marine Midiand Tr Co-.-| 10,000,000, —7:019:000| 36,018,000 —_ 5,624,000 
reece) ARMM RSS aaE ante. 08 ge ES 
fag oy rory voy -_ “98; 2,000' Unchanged | 77.052.000} _77.052.000 
Com Nat Bk é Trust Go_| 7:000:000, 9.235.000 43:198.000 2.124.000 Surplus and protite.----- 205°718-000, Unehanged | 205°71%.000| 205,718,000 
Harriman Nat Bk & TrCo 2,000,000, 2.863.200 24,926,000 4.604.000 tite at” 11, 294 aRR, 000) ~~ 13, 966,00012.208. 454.000 1,209 791,000 
Public Nat Bk & Trust Co 8.250.000, 7.876.400 33,786,000 —_28,191.000 | Loans, discs and liven’ |i. i) 000 Oo6 O00 20 943.0001 20.528.000 
D 2.000} 79.870. 
Debs «san tencneoess |", 622,435,000 1,017,530,600_5.206.603,000_728,329.000 , Due from benka...---.-| Sa.de.0nn} fake. ee By 
* As per official reports: National, Dec 31 1931; State, Deo. 31 1931: Trust Com- | | Bime den  dapeetts..---- aos. payee 000) —8. ye fey tp BR pf 
Sean. ee. Sh ES. SOE ee ee i eet .2727727_] 990,924;000| +—4.438.000)1.001 362 000, 1,002.060.000 
Includes deposits in foreign branches as follows: (a) $226,420,000; (b) $60,356,000; i vewith F R.Bank..! 87,174,000 —690,000| | 87,864 ,000| 87,551,000 
(c) $43,560,000; (4) $18,097,000. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, March 10, and showing the condition 





In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


rve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


latest week appears on page 1859, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE Cl OSE OF BUSINESS MARCH 9 1932 


The Reserve Board’s comment upon the returns for the 
















































































































































































Mur. 9 1932.|aar. 2 1932.| Feb. 24 1932.|Feb. 17 1932.| Feb. 10 1932 |Fed. 3 1932.|Jam. 27 1932 |Jan. 20 1932 |Mar. 9 1931. 
RESOURCES. $ | $ | 5 $ $ $ $ 3 $ 
Gold with Federa! Reserve agents_-_--~.-~!2.092.347.090 2.056. 147.000 2.037.032.000/2.053 939.000) 2,071 .979.000'2_078.779,000/2.063.879,.000 2,056 234,000) 1,715.384,000 
Goid redemption fund with U.S. Treas.-| 53,834,000  54.744.000, 55,745.000, 56.494.000) 56,962,000) 56.462.000) 59.493,000 59.493.000| 33,118.000 
Gold held exclusively agst. F. R. notes_/2,146,181.000 2.110.891.000 2.092.777.000,2.110.424.000 2,128,941 ,.000/2.135,241,000/2. 123.372.000/2. 115.727 .000/1,748.502.000 
Gold settlement fund with F. R Board.-| 322,321,000) 278.531.000) 285.549.000| 270.787.000| 317,192,000) 320,005 333.756.000) 363.410.000) 500.222.0000 
Gold and gold certificates held by banks-| 490.918.000' 549.552.000) 559.222.000| 562.375. 521,085,000] 514,936. 529.858,000| 526.777.000| 847,650,000 
Total gold reserves_...........--.-- 2.959.420,000 2.938.974.000 2.937.548.000|2.943.586.900 2,967 .218,000|2.970 182.000|2.986 986.000 |3 005,914,000) 3,096,374,000 
other than gold_.......-.-..-- 207 869.000, 206.381.000! 202.214.000 201.958. 196.277,000| 197.321.000| 198,520,000) 189.717.000) 184,172,000 
Tota) reserves __.._-- 5 ee ree ao 3,167,289,000 3, 145.355.000 3, 139.762.000/3. 145.544.000/3,163.495.000/3, 167 .503.000/3, 185,506 ,000/3, 195,631,000) 3,280 546.000 
ects yy ae a 76,144,000 73.549 .000 75,546,000 77 .067 .000) 75,666 000 74,197 .000 77,315,000 76.387 .000 78,878,000 
discounted: 
Secured by U 8. Govt. obligations....| 397,340.000) 462.142.000) 471.180.0000) 473.165.9000) 450.326,000! 476.002. 451.664.000 438.545.0001 49.628 .000 
Other bills discounted........-.-----| 350.639.000) 366.260.000) 364.063.000| 372.616.000} 369.109,000] 379.166.000| 385.975.000| 380.441.0000] 122,922,000 
Total bilis discounted. .........-- ---| 747,979,000} 828.402.000; 835.243.000| 845.781.000} 819,435,000) 855.168 837 639.000} $18.986.000) 172,550,000 
Bills bought in open market_.-.- peainaael 137,584,000] 115,640,000} 133,382,000} 146.382.000] 169.391.000| 156.100, 162,261,000 188.041,000| 151,402,000 
U. 8. Government securities: 
RR woeceee----| 318,717,000) 318.686.000) 319,241,000) 319.978. 320,110,000} 320 207.000] 320,383,000) 320.213.0000] 76,025,000 
ETE eoneeee--| 83,797,000} 79.501.000; 73,497,000) 75,504. 69,530,900} 63.020.000]  51.070,000) 33.557.000) 178,195,000 
Special Treasury certificates..-..-- eock sccccesacel sesebesess Sescseses | seessercssl sevassanel i weeecerhh . sadabanel oeeeée-te-] siwarccan 
Certificates and bills_.......- ~-------| 382,609,000} 361.768.000| 347.818.000| 345,860. 351,794.000| 365.768,000] 380,263,000) 397.698.000) 350,484,000 
Total U. 8. Government securities__| 785,123,000! 759.955.000| 740.556.000| 741.342.000] 741,434,000] 748,995.000| 751.716.000| 751.468.0090) 604,704,000 
Other securities__..... jadcambaneaeal 9,497,000 6.073,000 14,681,000 -995.000 33,451,000 35,952.000) 36,296,000 ee ae ee 
I en es . detenmbeed seenwtes dl Suatsatneek.. uthbwnbgeed haugasmial cstanpebed sbiiscsloa|l s¢edbonseondl, pecsswenay 
Total bilis and securities_.......----]1,680.183,000/1,710,070.000, 1,723.862.000) 1.763.500.0009} 1,763,711 000] 1.796.215.000| 1,787.912.000!1.795.341.000| 928.656.000 
Due from foreign banks......------ one 8,613,000 8.605, 8,595.000 8.595.000) .608 000 8.611.000 8.608.000 8 597.000 698.000 
Federai Reserve notes of other banks-.-- 13.658 000} _14.880.000| 15.215.000| _13.810.000} 12.802.000] 14.600.000] 15.748.000|} _19.137.000} —_14,664.000 
Uneollected items_.....- PTAC ITED 356,634,000] 384.984,000) 398.332.000| 421.531.000| 345 551.000) 376.009 000] 353.251.9000) 431.387.0600) 461,.472.000 
Bank premises__..... cskdiawdiapedhted 57,824,000] 57.821.000) 57.821.000| 57.820.000} 57.821.000| 57.820.000} 57,.819.000) 57,.813.000} 58,243,000 
Ali other resources........ eae 39,035,000! 39.730.000}; 39.793.000| 39,917,000] 39.335.000] 38.436.000! 37.351.000] 36.371.000 19,850,000 
Total wet); ); ee 5,399,380,000/5,434, 994,000) 5,458,926 .000| 5.527 ,784.000) 6,466 ,¥89 .V00/5.533.391 .000/5.523,.510,000|5.620.664.000 4,843 ,007 000 
AB é 
SB in actual circulation.......-/2,617,381,000/2.638.488,000/ 2,642,827 ,000/2.656.941,000) 2 661 ,959.000!2,664.003,000/2 627 ,.296.000/2.642, 140,000) 1,445,855 ,000 
ts: 
Member banks—reserve account.....-./1,909,586,000/1,.902, 138.000) 1,877.793.000) 1.904.246 .000) 1 904,914,000] 1.937 231.000) 1.945,217,000;1.971.564,000 2,435,520,000 
47.107.000| 36,875,000) 49.302.000| 27,214.00) 48,331,000} 31.675.000} 38,555,000} 26.146.000| 33,124,000 
13.464.000| 16.392.000| 16.399.000| 38.848.000] 461582 \000| 61 671.000) 79,937 .000) 81.830.000) 5,183,600 
19,001,000} 21.696.000) 30.002.000} 42.813.000) 21,255,000) 23.424,000} 35,783.000| 26.385.000 16,944,000 
lai oe «-----------| 1,989, 158,000)1.977, 101.000 1,973,496 .000)2.013,121.000, 2.021 ,082 000 2.054.001 .000}2 099.492.0002. 105.925.0006 2.490.771 ,000 
347,564,000 375.058.000| 396.426.000} 412.877.000) 339,168.000] 371.161.9000) 352.001.000| 428.687 000, 448,988,000 
156.385,000} 156.665.000' 157.857.000] 157.915.0000) 158,362,000) 158.500.000) 159,233,000) 159.459.0000) 169,024,000 
259,421,000; 259.421.000; 259,421.000| 259.421.000]) 259 421.000) 259.421.9000] 259.421.000] 259.421.000| 274.636.000 
29,471,000} 28.261.000) 28.899.000} 27.509.000}) 26,997,000]  26.305,000| 26,067,000!  25.032.000 13,733,000 
Te NN i ide oe cencaesa 5,399,380,000)/5,434,994.000/ 5,458, 926.000) 5.527,784,000! 5 466 ,989.000/5,533,391 000) 5,523,510,000/5,.620,664, 000) 4,843 ,007 000 
Ratio of gold reserve to deposits and) 
F. R. note liabilities combined _...--- 64.2% 63.6% 63.6% 63.0% 63.3% 62.9% 63.1% 62.8% 78.6% 
Ratio of total reserves to deposits and 
F R note liabilities combined -_-.--- 68.8% 68.1% 68.0% 67.4% 67.6% 67.1% 67.4% 67.3% 83.3% 
Contingent Iiability on bills purchased 
for N correspondents. -........-.- 317,113,000) 311.640.000) 313,281.000) 315,348,000 319,294,000, 317,681.000| 304,777,000) 285.299.000 460,945,000 
SS Ss | 
Maturty Dtstribution of Bilis and $ 3 $ 3 £ é $ + 3 
Short Securttes— 

1-15 days bilis discounted. ........---| 570.718,000} 649,004,000 651.541.0001 655,.759.000) 628,139,000} 666.432 000] 648.606.000| 632.804.0000} 100,829,000 
16-30 days bills discounted ....- nails 49,994,000; 47.283.000) 46.619.000) 49.542.000) 48,995,000) 48 143 000] 45,472.000] 44,002,000) 18,725,000 
31-60 days bilis discounted.......--.--| 65.815.000|] 66,090,000) 72.387.000; 73,587,000] 74,971,000) 74.142 000! 73,685,000) 72,.553.000) 25,377,000 
61-90 days bills discounted.......-..--| 42.467.000) 46,217,000) 45.350.000) 46.620.000) 47,503,000) 46.819.000 48.664.000| 48.751.000) 15,742,000 
Over 90 days bilis dis d 18,985,000} 19,808,000; 19,346.000) 20,273,000} 19,827,000 19.632.000} 21,212,000} 20,873,000) 11,877,000 

Total bills discounted_..........--.-| 747,979,000 828.402.000) 835,.243.000; 845.781,000) 819,435.000| 855 168.000} 837,639,000) 818,986,000) 172,550,000 
1-15 days bills bought in open market_..| 64,075,000 48.008.000) 50.110.000) 56.296.000} 60,296,000} 49 823.000] 63.133.000| 79.624.000) 78,336,000 
16-30 days bille bought ip open market..| 27,862,000] 37.132.000) 26.554.000) 22.255.000) 34,527,000) 37 230.000)  24.324.000) 24 205.000) 49,372,000 
81-60 days bills bought tn open market__ 11,409,000} 12,.211.000} 21,129.000| 32.782.000} 39.416.000| 45675000} 50,766.000)  50.946.000) 21,695,000 
61-90 days bills bought in open market.-| 33,987,000) 17,788.000} 35,564,000} 34,992.000) 34,717,000) 22,918 000} 33,570.000} —32.697.000 1.7¢0,000 
Over 90 days bills bought tn open market 251,000 21,000 25.000 57,000 435,000 454.000 468 .000 567 000 239,000 

Total bills bought in open market.....| 137,584,000) 115,640.000| 113.382.0000) 146.382.000| 169.391.0000] 156.100.000} 162,261,000} 188,041,000) 151,402,000 

1-15 days U 8. certificates and bills_... 56,645,000 67,546,000 22,338,000 41,818,000 37,591,000 52,836 000) 44.225 .000 » FL ae 
16-30 days U. 8S. certificates and bills___- 4,250,000 4.250.000} 61.295.000| 61.295.000} 26,338,000} 38.818.000) 37,591,000)  54,836.000) ---.-----. 
81-60 days U. 8. certificates and bills_._- 6.300,000 6,300,000 7.050.000) 7.050.000! 66,338,000} 66.345.000] 82.634.000! 103.613.000 2.000.000 
61-90 days U.8 certifieates and bilis.._.| 106.066,000] 54.814.000} 38.136.000] 20,025,000 4.820,000 3.500.000) 8,050,000 8.050.000] 30.000,000 
Over 90 days certificates and bilis_.....- 209,348,000) 228.856,000) 218.999,000| 215,672.000] 216.727.000| 204.269.000| 207,763,000} 202.749 000) 318,434,000 

Total U 8. certificates and bilis_.....| 382,609,000) 361.768.0060) 347,818,000] 345.860.000) 351,794.000| 365.768 000] 380,263.000| 397.698.000|} 350,484,000 

1-15 days municipal warrants........- 8,065,000 4,390.000 3,702.000 3,438,000 3,375,000 3,168 000 3,082,000 2,542,000} ---------- 
16-30 days municipal warrants.......-- 130,000 130,000 229.000 241.000 167.000 107 000 103.000 ee - 
81-60 days municipal warrants_.......-| § -------- 1,000 130,000 131,000 208 000 376,000 211.000 GUE © Spsantscee 
61-90 days municipal warrants__.....-- gee 5 Se ERS So Se 1,000 1,000 80,000 ee Ee ee 
Over 90 days municipal warrants... --- 32,000 52,000 20.000) 0.000 We "RCE caine: ee ite ook Re ae Ro eae 

Tota! munic'pal warrants. _.........- 8,247,000 4,573,000 4,081,000 3,830,000 3.771.000 3.652.000 3,476,000 SOR GON | 4. ancecove 

———— SS 

Federal Reserve Notes— 

Issued to F R Bank by F. R. Agent___- 2,876 ,745,000 2,837,961 ,000)2,908,345,000)2.923.836 .000/2,924 588 .000)2.920.870.000|2,901, 167 ,000/2,919.975 000} 1,861 ,648,000 
Heid by Federa! PP iiicodeetess 259,364,000 249,473,000) 265,518.000] 266.895.000] 262,629,000) 256.867.000| 273,871,000! 277,838,000) 415,793,000 

In actual circulation... .... sainintinannima 2,617 ,381,000|2,638,488,000) 2 642,827 ,000)2.656.941 ,000/ 2.661.959 ,000/2.664.003 ,000] 2,627,296 ,000/2 642,140,000) 1,445,855,000 

Collateral Held by Avent as Security for —— 
By en lh gen to Bank— 

go! gold certifioates........ ---| 825,567,000| 748.967,000| 737,952,000] 752.250.000} 817.799,000} 817.199.9000! 821,999.000 9,854.000' 618,654,000 
Gold fund—Federal Reserve Board.._._ 1,266,780,000 1,307, 180,000) 1,299 .080 000} 1.301 .680,000) 1,254, 180,000) 1.261.580 000} 1,241 .880,000/ 1.226.380.0000 1,096,730,000 
By eligible paper oa: 847,479,000} 902,560,000} 921,023.000} 946,930,000) 948.829.000| 970.389.9000) 954,716,000) 962.085.000. 288,207,000 
ia ek cob tvecvicuacnwen 2,939, 826,000 2,958.707 ,000'2 958,055 ,00013 ,000,860.000! 3,020,808 ,000 3.049.168. 000'3.018,595,000 3,018,319 000 2,003,591,000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 9 1932 


















































Two Ciphers (00) omitted. | | 

Federal Reserve Bank of — Total. Boston. | New York. | Phila. |cteseiand. Richmond Atiana. | Crscago. |s0. Lowts.|Ménneap. Kan Cty | Dalias |sam Fram. 
RESOURCES. ee ee ee ee ee re Ls 
Gold with Federal Reserve Agents|2,092,347,0 164,627,0, 448,217,0176,900,0 207.470.0| 74,170.0| 91,275,0 549.920.0| 77,420,0' 58,745,0| 61,080,0) 30,760,0'151,763,0 
Gold red’n fund with U.8. Treas..| " 53,834,0 4,593.0 11,030,0 6,930.0, 6.285,0 2,054.0, 2,703.0, 5,460.0) 2'340.0, 8810; 3.103'0, 1,093.0 7.322/0 
Bp dees: Thee teney Bet | 

Gold held excl. agst. F. R. notes|2,146,181,0 169,220,0 459,247.0 183,830,0.213,755,0| 76.264,0| 93,978,0 555.380 0) 79,760,0) 59.626.0 64,183,0 31,853.0 159,095,0 
Gold settie’t fund with F.R.Board| '322'321/0 17:565.0 120/225.0 13.193,0| 32:972.0| 9.174'0| 8.445.0, 71.169,0| 8.367.0| 6,394.0 8'227'0, 6,730.0, 19,860.0 
Gold and gold otts. held by banks-} 490.918,0, 19,424,0, 321,743.0 23,084.0| 24,618,0] 6,595.0, 9,233.0] 29.033.0, 11.631,0) 2,408/0) 12,658,0, 3,527.0, 26.064.0 
Total gold reserves. .........|2,959,420,0206,209,0, 901,215,0220,107,0 271,345,0| 92,033,0)111,656,0 656,482.0| 99,758,0| 68,428,0, 85,068.0 42.110,0 205,009,0 
Reserves other than gold_.------} '207.869,0, 20,911,0, 53,880,0, 25,560.0| 16,425.0| 11,291,0| 5,367.0, 26,326.0| 10,034.0, 7,469.0, 7,466.0, 9,997.0, 12,243.0 
Total reserves 3,167,289,0227,120,0 955,065,0 245,667 ,0|287,770,0|103,324,0,117,023,0 682,808,0 110,692,0| 75,897,0, 92,534,0, 52,107,0 217,252,0 
Nop-reserve cash ..-.----------- ,144,0 7,555,0 21,044,0 4,312.0} 3,592,0| 4,406,0) 4,802.0; 12,068,0; 3,550.0} 2,032.0) 2,256.0 sabes. 6,811,0 
Seo. by U. 8. Govt. obligations.| 397,340,0 19,675,0 92,875,0 46,701,0| 65,445,0 =e aaa 41,0110) 11,275,0} 1,487.0! 8,266,0| 2,813.0) 85.414,0 
Other bile discounted........-} 350,639,0 14,396.0 44,601,0, 55,328,0, 52,135,0 24:273.0| 32,044,0 241500.0| 7,089.0) 9,143.0 291941,0| 12,2840 44,900,0 
Tota) dilis discounted.........] 747,979,0, 34,071,0 137,476,0 102,029,0|117,580,0| 36,054,0| 42,646.0, 65.511,0) 18,364.0) 10,630,0 38,207,0 15.097.0 130,314,0 
Bills bought in open market_._.--|_137,584,0_ 6.491,0, _58,363.0 6.0140 7,580.0) 6,054.0) 6,887.0 15.882.0' 4.7730 3.6730 5.2110 3,941.0 13.307.0 
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Two Ciphers (00) Omitted. Total. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES (Conciuded)— 3 $ 3 & $ $ a $ $ $ 3 $ ¢ 
0.8. Government securities: 
Bonds 318,717,0| 23,399,0) 114,444,0) 23,164,0) 26,161,0) 5,731.0} 5,252.0) 54,219,0} 11.760,0] 15,805,0} 7.685,0) 16,991,0] 14,106,0 
83,797,0| 5,792.0} 39,416,0) 6,240.0} 7,515.0) 1,061,0) 1,289.0 9,340.0) 2,841,0} 2,118.0) 2,290.0) 1,752.0) 4,143.0 
382 ,609,0} 26,965,0| 165,644,0) 32,747,0) 37,216,0} 7,289.0) 6,082,0 44,087,0) 13,396,0} 9,860.0) 11,208,0| 8,623.0) 1$,492,0 
785,123,0| 56,156,.0) 319,504,0| 62,151,0| 70,892,0| 14,081,0) 12.623,0|107,646.0| 27,997.0| 27,783.0| 20.183.0| 27,366.0| 37.741.0 
9,497,0 100,0 8,153,0 eee Ee ee eer ee” DGGE: eke aual Ek aePaaE Rear Tage 
1,680,183,0| 96,818,0| 523,496,0)170,352,0)195,302.0) 56,347,0| 62,156,0,190,039,0 61,134,0 42,172,0, 64,601,0) 46,404,0)181,362,0 
8,613,0 696.0 3,070.0 943,0 878,0 348,0 322,0| 1,227,0 21,0 13,0 252,0 243.0 600.0 
13,658,0 250,0 3,824,0 391.0 822.0} 1,104.0 911.0} 1,510.0 966.0 533,0| 1,075.0 241,0' 2,031,0 
356.634,0, 37,870.0} 108,926,0) 30,930,0) 29,934,0) 24,824,0) 10,738,0) 40,727,0) 15,334,0} 6,256.0) 17,589.0, 12,754.0, 20,752,0 
57.824.0| 3,336.0] 14,817.0} 2,626.0} 7,962.0] 3.605,0| 2:489.0| 7.827'0| 3.461.0| 1'834/0| 3,645.0] 1.785.0| 4,433.0 
33,035,0} 1,069,0) 15,042,0) 1,726.0) 1,899.0] 4,994.0 3,880.0, 3,882,0; 1,741,0) 1,433,0] 1,038,0) 1,361,0 970,0 
BS SITTTICT mrs reo salen =< esky Laat aOR 1£8,952,0 202.321,0/940,068.0 186,899,0 130_170,0/ 182,994,0) 118,611,0/434,211,0 
A : 
| notes in actual circulation__|2,617,381,0,178,001,0| 564,536,0'259,622,0 307,388,0/102,089,0 mene! geemciee 93,013,0} 69,200,0) 84,013,0) 41,713,0,233,955,0 
posite: 
Mewiber bank reserve account-_|1,909,586,0/119,044,0) 804 502,0)119,539.0,139,678,0) 51,420,0) 49,367,0 270,617.0| 58,914,0] 42,053.0| 66,919.0) 47,840,0'139,693,0 
Government __...-...-------- 47,107,0} 6,025.0) 17,302,0) 2,258.0, 3,022.0) 2,508.0) 2,266,0 5,161.0; 1,199.0} 1,651.0; 2,034.0} 1,336.0] 2,345.0 
oN REISE 13,464,0} 1,254,0 2,341.0) 1,700, 1,667.0 660,0) 611.0; 2,211.0 578.0 363,0 478,0 462 1,139,0 
Other deposits. ......-.-.-.-- 19.001,0 69,0 8,261,0 423,0; 2,994,0 78,0 151,0 809,0 617,0, 329,0 69.0 40,0} 5,161,0 
Total depusits__............-- 1,989,158,0 126,392,0| 832,406,0 123,920,0 147,361,0) 54,666,0 52,395,0 278,798,0 61,308,0| 44,396,0 69,500.0 49,678,0,148,338,0 
Deferred availability items__...__ 347.564.0, 37,780,0) 104,306,0; 28,812.0, 29,001,0) 24,336,0| 10,870,0, 38,724,0; 16,734,0) 5,788,0, 16,461,0) 13.450.0| 21,302,0 
Capital iene ase aaene 156,335,0) 11,5500) 59,471,0) 16,362,0) 14,3310) 5,313.0) 4,977.0) 17.634,0 4,499,0) 2,941,0} 4,110.0; 4,030.0) 11,167,0 
SEE Ee A es 259,421,0) 20,039,0) 75,077,0' 26.486.0, 27,640,0) 11,483,0) 10,449,0) 38,411.0, 10,025,0| 6,356.0} 8,124.0} 7,624.0) 17,707,0 
Ali other liabilities.............- 29,471 ,0) $52.0 9,518.0, 1,745,0 2,438.0) .065,0, 2,543,0) 3,757.0 1,320,0, 1,489,0 786.0, 2,116,0} 1,742,0 
Total liabilities...........--.- 5,399,380,0 374,714,0 1,645.314,0 456,947,0 528,159,0 198,952,0 202,321 ,0 940,088,0, 186,899,0,130,170,0,182,994,0 118,611,0,434,211,0 
af % 
Reserve ratio (per cent)--.....-- 68.8 74.6 68.4 64.1 63.3 65.9 67.5 81.1 71.7 66.8 60.3 57.0) 56.8 
Coutingeut fiability oa bilis pur- 
chased for foreign correspond'ts| 317,113,0 24,043,0' 103,891,0 32,584,0 31,952,0' 12,654,0' 11,705,0° 42,391,0! 11,073,0' 6,960,0' 9,174,0 8,858,0! 21,828,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts. Ménneap.|Kan.Ctty Dalias. |sanFran . 
— 1 
Two Ciphers (00) Omtited. $s s 3 7 ‘ $ P $ $ Se $ $ 
Federal Reserve ovtes: 
Issued to F.R.Bk. by F.R.Agt_)2,876.745,0 197,672,0, 617,856,0 278,062,0 324,698,0 111,510,0 138,302,0 614,013,0 98,036.0 71,477,0) 93,443,0 47,438,0 284,238,0 
Heid by Federal Reserve Bank - 259,364,0, 19,671,0, 53,320,0) 18,440,0| 17,310,0, 9,421,0, 17,215,0 51,249,0 5,023,0 2,277, 9,430,0) 5,725.0 50,283,0 
— | 
In actual circulation........-- 2,617,3$1,0,178,001,0| 564,536,0,25S,622,0,307,388,0 102,089,0,121,087,0,562,764,0| $3,013,0, 69,200,0, 84,013,0| 41,713,0,233,955,0 
Collatera! held by Agt. as security 
for nvtes issued to Dank: 
Gold and gold certificates. ...-- 825,567,0 47,010,0' 373,217,0' 61,400.0 64,470,0° 11,570,0) 12,775,0 121,920,0' 15,520.0' 13,145, 9,280,0' 12,260,9| 83,000,0 
Goid fund —F_ R. Board.....-- 1,266,780,0 117,617,0 75,000,0 115,500,0 143,000,0 62,600,0 78,500,0 428,000.0 61,960,0 45,600.0) 51,800,0, 18,500,0) 68,763,0 
Eligible paper..........-.- ---| 847,479,0, 38,196,0, 185,549,4|1 4,843.0 oi 40,530,0, 47,614,0, 76 ,735,0) 20.671 ,0) 12,946,0, 40,771,0) 17,534,0)140,810,0 
— — ef —-—- | — _ _—_- —— — — 
Total collateral_......- ~-.--!2,939,826,0 202,823,0' 633,766 ,.0 281,743,0 328,750,0'114,700,0 138,889,0 626 ,655,0. 98,091,0 71.691,0 101,851,0 48,294,0!292,573,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


rincipal items of the resources 
vhic t hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 


ment of Dee. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. 


t 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 1960. immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Begiuniug with the statement of Jan 9 1929, the loan figures exclude “Acceptances of other Danks aud bills of exchange or drafts sold with endorsement, and include 
all rea’ estate mortgages aad mortgage loans held by the bank Previously acceptauves of other banks aud bills sold with endorsement were included with loans, and some 


of the bauks lociluded mortgages io investments Luaus secured by U 


3 


Goverument obdligatious are oo longer shown separately 


oaly the total of loaus op securities 


Deing giveo Furthermore. borrowing a. the Federal Reserve ts aot any more subdivided to show the amuunt secured by U 38 opitgations and those secured by commercial 
Daver. oaly a luinp tutal being givea The aumber of repurtiug banks is cow omitted tu its place the oumber of cities tacluded (then 101), was for s time given, but vegin- 
Ding Oct. 9 1929 even this nas Deen omitted [ne figures have alsu Deed revised tu exclude a Dauk Ib the San Francisco district with loans aud tovestments of $135,000 .000 
on Jan. 2 1929, which had then recently merged with a non-member bank The figures are now given in round millioos lostead of to thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 2 1932 (In millions of dollars). 



























































Federal Reserve Distrtia— Total. Boston. |New York| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.| Kan.Ctty.| Datlas. |San Fran. 
¥ $ $ $ ey $ + 2 2 

Loans and investments—total...... 19,523 1,297 7,638 1,161 1,979 599 520 2,633 570, 345 572 416 1,793 
Loane—tetal.... .cocccaceccecsecece 12,588 860 4,961 703 1,244 365 347 1,875 363 216 306 270 1,078 
On Seer... anauacuccannnn ind 5,440 322 2,404 357 557 147 108 875 145 58 87 80 300 
i See a saan 7,148 538 2,557 346 687 218 239 1,600 218 158 219 190 778 
Invest mente—total _.... <n iniinumaieaiiabl 6,935 437 2,677 458 735 234 173 758 207 129 266 146 715 
U. 8. Government securities....--. 3,742 225 1,591 184 384 115 88 406 88 54 138 86 383 
Osher sscurtties....... .ccccceccese 3,193 212 1,086 274 351 119 85 352 119 75 128 60 332 
Reserve with F. R. Bank........-- 1,431 78 693 71 107 35 32 198 39 22 42 28 86 
Se aA 206 15 52 12 26 14 7 34 6 5 11 6 18 
Net demand deposite_............- 11,003 724 5,200 636 839 291 241 1,404 308 178 362 244 576 
2 RS EEE 5,700 421 1,200 261 841 223 198 999 208 151 182 129 887 
Government deposits....-.---.- — 225, 25 144 16 12 5 6 2 1 1 1 6 6 
ee ee ONE... cnuebabnnmaio 912 52 129 63 65 53 54 170 48 38 83 61 96 
Se ae na nceneseaaestnn 2,386 120 932 145 181 82 80 342 88 58 138 79 141 
Borrowings from F. R. Bank .....-- 474 8 70 62 99 20 27 37 3 4 21 6 117 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business March 9 1932, in 
comparison with the previous week and the corresponding date last year 





“Mar. 9 1932. Mar. 2 1932. Mar. 11 1931. 
; 
































Mar. 9 1932. Mar. 2 
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1932. Mar. 11 1931. 




















Resources— $ Resources (Conciuded)— $ 
Geld with Federal Reserve Agent....-.. 448,217,000 473,217,000 366,919,000 Due from foreign banks (see mote)... 3,070,000 3.062.000 229,000 
Gold redemp. fund with U. 8. Treasury - 11,030,000 11,192,000 13,398,000 Federai Reserve uotes of other banks... 3.824.000 4 160.000 3,717,000 
—_ en Ee 108,926,000 111 897.000 117,712,000 
Gold held exclusively agst. F. R notes 459.247,000 484.409.000 380,317,000 Bank premises. ........-......------- 14.817.000 14.817.000 15,240,000 
Gold settiement fund with F. R. Board. 120.225,000 110,124,000 181,933,000 Ali other resources_..........-------- 15,042,000 15.375.000 7,694,000 
Gold and gold ctfs. held by bank..-...- ~ 321,743,000 355.076,000 547,638,000 ; — outtii 
| Se BE... mmnmmnnsiniiiinmiiaeniad 1,645,314,000 1,666,831,000 1,607,360,000 
Tetel gold fOssr UGS. -cccccsccasccese 901,215,000 949,609.000 1,109,.888,000 = 
Reserves other than goid..........- ee 53,880,000 53,582,000 56,314,000 | 
Total reserves.........-.- eeacesece 955,095,000 1,003,191,000 1,166,202,000 | TAnMAltites— 
Non-ieserve cash... .. eee noane 21,044,000 19,266,000 20,834,000 | Fed. Reserve notes in actual circulation. 564.536.0000 573,861,000 255,965,000 
Bills discounted: Deposits —-Member bank reserve ace’t.. 804.502.000 810.407.0000 1,067,683,000 
Secured by U. 8. Govt. obligations... 92,875,000 117,044,000 85,.056.000 | Geverement. ... 2... cccscccceccouse 17,302,000 16,548 000 11,323,000 
Other bills discounted....... etuietine 44,601,000 44,588,000 23,027,000 | Foreign bank (see note).........-.-. 2.342.000 5.269.000 1,698,000 
-- Cee GORE .cccctcdactedcasaccte 8,260,000 10,.243.000 8,145,000 
Total bills discounted..........-.. -- 137,476,000 161,632,000 38,082,000 
Bills bought ia open market........... 58,363,000 37,750,000 49,392,000 | _ Botal Gepodts. .......-c-ccccccnoce 832,406,000 842,467.000 1,088 ,849,000 
U. 8. Government securities: | weferred avatlability items_.......-... 104,306,000 106.529.0000 113,112,000 
Bente, —. oa aenaeeee -- 114,444,000 110,706,000 30,178,000 | Capital paid in....................-- 59.471,000 59.567.000 65,680,000 
Treasury notes... ...-.....-.-.---- 39,416,000 36,712.000 Ce Oe 5 Gis dies de cnwennescdadéeoceece 75,077 .000 75.077.000 80,575,000 
Special tes forscewsss = pewecass § postnecsss Ae Gee Se ivckcsdectbaebdbonce 9,518,000 9,330,000 3,179,000 
Certificates and bDilis...........-.-. 65,644,000 143, 000 107,363, 
Total Mabi-ities..............-...-. 1.645.314,000 1,666,831,000 1,607,360,000 
Total U. 8. Government securities... 319.504,000 290.965.000 188,258,000 
Other securities (see note) .........-.-. ,153,000 E7300 . énbatenue . | Ratio of total reserves to deposit and 
Wereten teees 69 GOih ccaccccccceseese 8 cecececese§ coccceeces 8 evencecece Fed Reserve note liabilities combined - 68.4% 70.8% 86.7% 
Contingent liability on bills purchased 
Total bills an@ securities (se6 note)... 523,496,000 495,063,000 275,732.000 for foreign correspuntents .._....... 103,891,000 101,440,000 149,940,000 





—~NOTE.—Beginning with the statement of Oct. 17 1925 two uew items were added lu order to show separately the amouat of balauces held abroad and amounts due to 


foreign correspondents. 


In addition. the caption “All other earuiugs assets,” previously made up of Federal Latermediate Credit Bank debeutures was changed to Other 


and .he caption, “Total earnings assets” to “Total bills and securities.” The latter terin was aduoted as « «nure accurate descriptivu of the total of the discount 
acceptances and securities acquired under the provisions 


of Sections 13 and 14 of the Federa Reserve Act, which it was stated are the oaly items included therein. 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 11 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1899. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


—PL LPL LL 















































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Mar.11. | for 
Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. |$ per share. $ per share. 
Central RR of NJ_.100| 70055 Mar 7/60 Mar 9) 55 Mar 78 Jan 
Chic & Kast il___. 100, 1% Mar 7) 1% Mar 7] 1 Jan) Jan 
Preferred _.....- 100 100, 1% Mar 7; 1% Mar 7) 1% Jan) 2 Feb 
Ill Cent preferred_. 800 20% Mar 8| 22% Mar 5) 20% Mar 26 44 Jan 
Leased line ctfs__ 100) 20, 3044 Mar 9 304 Mar 9 23 Jap Jan 
Int Rap Trap etfs _1 100, 1245 Mar 5, 12% Mar 5| 12% Mar) 12% Mar 
Int Rys Cent Am pf | 10 9 Mar 9 9 Mar 9 7 Feb 10% Jan 
Manhat Elev guar. _ 100) 440 41 Mar 5 46% Mar 11} 26 Jan 46% Mar 
Market St Ry pref_._100 30° 1 Mar 9 1 Mar 9 1 Mar| 2% Jab 
Minn St P& SEM | | | 
Leased Line_.-.._100 30,12 Mar 5 12% Marll) 7 Jan) 13 Mar 
Nortbern Central___50 20 69 Mar 5 69 Mar 5 68 Jan 69 Mar 
Sou Ry M & O ctfs_100 100, 22 Mari10, 22 Mar 10 16 Jan) 25 Feb 
Indus. & Miscell.— q 
Affiliated Products...*) 9,500 15 Marl1l| 16% Mar 7) 12% Jan 16% Mar 
Amalg Leather_-_---- ¢ 700) 6% Mar 8 Mar 8 % Mar; % Mar 
Amer Chain po. 200| 17% Mar 7 17% Mar 7) 17% Mar 26 Jan 
Amer Ice pref. ----- 100| 2,200 66 Mar 8 68 Mar 8); 50 Jan 68 Mar 
Anchor Cap Corp pf 100) 110| 72% Mar 8| 74 Mar iO) 70 Feb 74 Mar 
Barnet Leather pref 100 1010 Mar 710 Mar 7 9 Jan; 10 Mar 
Biumentha!] & Co pf 100 20|65 Maril0|\ 65 Mar 10} 59 Jan) 65 Jan 
Budd (E G) pref... 100) 10| 12 Mari0; 12 Mari0| 10 Jan) 14 Jap 
Burns Bros pref____ 100) 5% Maril| 20 Mar 5% Mar} 30 Jan 
Class A ctfs_____.- * 1% Maril| 13% Maril/i 1 Jani 1% Jan 
Claas B ctis....... * 2% Maril| 2% Maril| 2% Mar 2% Mar 
Christie Brown____-._- 56% Mar 11| 56% Mar 11} 5634 Mar 564% Mar 
Com Inv Tr pf (7)_.100 96 Mar i0\ 98% Mar 93 Feb 98% Mar 
Consol Cigar pf (7). 100 70 Mar 5|70 Mar 5 59 Jan) 72 Feb 
Crown Cork & Seal pf_* 22 Mar 10| 22% Mar 7) 20% Feb 24 Jan 
Crown W'mette Ist pf * 33 Mar 7| 33 Mar 23% Jan) 33 Mar 
Cusbm Sons pf (8%) -_- 76 Mar 76 Mar 7, 67 Jan| 76 Mar 
Mfg class ACs 22 Mar 22 Mar 19% Jan 23 Feb 
SE isknne+ cased * 11% Mar 11% Mar 10% Jan| 12% Jan 
Elk Horn Coal ft. _50) Mar Mar % Jan % Jan 
Pub Ser pf (6)._.* 61% Mar & 61% Mar 42% Jan 61% Mar 
Fash Park Assoc pf. 100) 4 Mar 5, 4% Mar 4 Mar 7% Jan 
Fed Min & Smeit-__100 21 Mar 5 25 Mar 21 Mar 25 + £=Mar 
Gen Steel Cast pret. _* 9 Marii| 10 Marl0} 9 Mar 16 Jan 
Heime (G W) pref. .1 129% Mari0130 Mari10/124% Jan130 Mar 
Inter Dept Sts pf. - 10] 40% Mar 10| 40% Mar 10) 40% Mar, 55 Jan 
Kresge Dept Stores. . 4% Mar 8 5 Mar 2 Jan 5 Mar 
Kresge (S 8) Co pf_.1 10/110 Mar 7/110 Mar 7101% Febl10 Mar 
Lovuse-WilesBislstpt 1 112 Mari0112 Mar 10/110 Feb1154 Jan 
McLelian Stores pf.100 31% Mar 31% Mar 28% Jan 32% Jan 
Mesta Machine. .--.- 13% Mar 11) 14% Mar 10) 12 Feb 19% Jan 
Nat listillers Prod pf 30 Mar il) 31% Mar 30 Mar 32% Feb 
Newport Industries. _ 4,100| 24% Ma 8 2% Mar 2 J 2% Mar 
N Y Shipbuilding... . % Mar 8 5% Mar 4 J 6% Feb 
. ees 170| 51 Maril| 53 Mar 49 Jan! 57 Mar 
Pac Tei & Tel pref__1 106 Mar 5109 Mar i0)/101 Feb,109 Jan 
Panhandle Prod & Ref 
Preferred ....... 6 Mar 6% Mar on Feb 8 Jan 
Pierce-Arrow Co pf- 35 Mar ll) 37 ore Mar, 41 Jab 
Proctor & Gam pf__1 95% Mar 98% Mar il 28 Jan 103 Jan 
Scutt Paper._.....-- 40% Mar 40% Mar 7 Jan) 42 Feb 
Spear & pref__..1 40) 1644 Mar 16% Mar 184 Mar, 30 Jan 
Prod ctfs....* 4% Mar 4% Mar J 4% Jan 
Class A ctfs.._.... 9% Mar 7} 9% Mar J 9% Mar 
nderwood -Elliott- 
Fisher pref.....- 1 30100 Mar 5100 Mar 51 Janl100% Feb 
United Dyewood..._100 1 1 Mar 1 Mar : i Jan} 1 Jan 
Preferred ..-..-. 100} 100 26 Mar 9 26 Mar Feb 33% Jan 
U 8 Tobacco pret... 100 20 | Mar 10130 Mar ul 11956 Jan 130 Mar 
Utah Copper..._-.- 10 100 Mar 11) 41% Mar 11) 36 Feb, 59 Feb 
Wells Fargo & Co_---1) 100) as Mar 4% Mar 9) % Jani Jan 
* No par value. 
ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.5. Mar.7. Mar.8. Mar.9. Mar.10. Mar. 11. 
Silver, per oz-. 189-16d. 191-16d. 18%d. 17%d. 17%d. 181-164. 
Gold, p. fine oz. ---- 1178. 115s. 8d. 110s. 112s. 3d. 1138. 8d. 
Consols, 244%. 595% 59% 59% 59% 59% 59% 
British, 5%.-- ---- 101% 101% 101% 101% 101% 
British, 434%- ---- 101% 10134 10134 102 10135 
French Rentes 
(in Paris) 3% 
ws 79.10 79.10 79.30 79.20 79.20 
French War L'n 
(in Paris) 5% 
ese cain 100.90 100.90 100.80 101.00 100.80 
The price of silver in New York on the same days has been: 
Silver in N. Y., 
per oz. (cts.). 30% 30% 30% 29% 29% 29% 








Foreign Exchange.— 


To-day'’s (Friday's) actual rate. for sterling exchange were 3.61%@ 
3.64 for checks and 3.61% @3.64% for cables. Commercial on ban 
sight, 3.614% ©@3.63%; sixty days, 3.60@3.61%: ninety days, 3.59@ 
3.60%; and documents for payment, 3.59\, @3. 60%. otton for pay- 
ment. 6. 8. 63, and grain, 3. 

ay's s (Friday's) actual rates for Paris bankers’ francs were 3.93 7-16 
@3. oS 13-16 for short. Amsterdam bankers’ guilders were 40.28@ 40.30. 
rookie for Paris on London, 92.43; week's range, 94.62 francs high 
and 89.31 francs low. 


The week's range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
NN I cis ns so ae ninth to ws ip anew inwee 3.73 3.73 
Se cc ccuucinbaddamadanats 3.51 3 bite 

Paris Bankers’ Francs— 
nn camane 3.93% 3.94% 
—_ LT Seely Gane pease ehreetenaad 3.91% 3.91% 

erinata Sankers’ Marks— 
High a ee et 23.83 23.85 
A EE SI, «bs ns pv nnn naam eames 23.71 23.74 

Amsterdam Bankers’ Guilders— 
et Ge WE ons ncGdtibenedonsaces 40.32 40.33 
RAT Gee Ge Wo be oonecbcbacsocuccns 40.10 40.14 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
































; , 
Datly Record of U. 8. Bond Prices.|Mar. 5! afar. 7,Mar. 8 Mar. 9 Mar.10 Mar.1i1 
First Liberty Loan High 98%] 982%_i 99 997s: | 99%: | 99% 
84% bonds of 1932-47-.{Low.| 981s3| 98:2] 981%] 982793} 982%3| 93% 
SS eae Close| 981%} 98% r5| 98253) 99%s9| 9823) 99 
Taal sales in $1,000 untis--- 41 195 413 596! 31 85 
Converted 4% bonds of{High aial one oa el a 
1083-47 (First @s)....{Low.| ....) --..] ...-] QOiegl ....] <o-- 
Close ate! aiaivial ----| 997%: natal once 
Total sales tn $1, untts oe wat ae Sad 40 siesta engines 
Converted 4%% bonds(High| 100213 | 100523 | 1005:_ | 10053 | 1001033) 1002223 
of 1932-47 (First 4%48){Low_| 100 100123 | 100%23 | 10053 | 100¢:3| 100%2s 
Close} 100232 | 100239 | 100533 | 100%23 | 100% | 100%%23 
Total sales tn $1 .000 untis___ 16 24 235 63 41 
Becond converted 4%%|High} ---- ptm >. what es an 
bonds of 1982-47 Ptr) | Low pray: tiene. <eahehen RES RE: Me Anbee 
Second 448). -.----- Close iainel satin damental ME: pd inlay 
‘otal sales in $1,000 untts...| ---.| ----| --- eee FS ea 
Pourth Liberty Loan High] 1003 | 1001%' 1001523! 1002%_' 1001%33) 1002733 
4% % bonds of 1933-38-.4 Low.| 100423; 100532 | 100% | 1001223! 1001%73| 1002% 
(Fourth 4448) - ------- Close} 100529 | 100%» | 100%37q) 1001532! 1001833} 1002%3 
Total sales tn $1,000 untts. 358 175 398 422! 596) 192 
ry High| 103 103239 | 103%3q | 1031433! 1032%q) 1031423 
4348, 1947-62. ......... Low_| 1022223! 1022823' 103 103433 | 1034s | 1022833 
Close} 103 102133 103 103%3_ | 103823 | 102289 
Total sales tn $1,000 units. _. 68 114 148 116 122 
High| 10063 | 100%2_ | 1002033} 100% 3! 101%33| 101% 
4s, 1944-1954_.-.....-- Low | 100 10053_ | 100%: | 1002432 100203) 1002% 
Close} 100%: | 100522 | 1002%_! 1002839’. 1002%33} 1002%23 
Total sales in $1,000 untis. __ 34 199 78 239 39 
High| 97's) 971% 9719} 979029! QS%sq| 984ss 
3%s, 1946-1956_.---.-- Low_| 967%s3} 97122} 972%s3| 971223! 971793] 97242 
Close} 967%} 97%3| 971213! 9725s) 98 972853 
Total sales tn $1,000 untis_-_ 6 84 155 219 68 
High} 94 Q41255) 942773) Q512%99) G512s9) 958s 
3348, 1943-1947. _..._._ Low.| 932%:3) 94129 | 941433! 942633! 9430;9! 956s9 
Close} 93%%s3) 9459 | 942%s9| 95%: | 9512s] 95%ss 
Totat sales tn $1,000 untts___ 48 262 7 231 59 
High} 897429] 89°%3) 90432 | 901833} 902533} 907s 
8s, 1951-1955. ...-.-.-. Low | 897333} 892%! 892733 90 90833 901233 
Close R922 a9 892825 90 901535 901659) 901433 
Total sa:es tn $1,000 untts_-_- 85 360 454 492 800 163 
High| 95 95%s,| 952%9| 96 96%: | 96423 
3348, 1940-1943. _-..._- Low_| 95 95%1_} 95%12| 952223] 9523) 952839 
Close} 95 941033} 952233 96 95233) 952833 
Total sates tm $1,000 units. -- 3} 108; 164 51} 370 71 
High| 95 95%33 | 952433) 96222) 96723) 952% 
3%s, 1941-43_...-....- Low.| 942%! 954s3| 95% | 524s3} 952633} 952833 
Close} 942%13| 954s2| 951823) 96%2| 952%) 952% 
Total sales tn $1,000 untis. __ 31 107 198 72 369 63 
High} 911%! 91123] 912%3| 92 922053} 921795 
3}48, 1946-1949. _-..._- Low.| Q11z3{ 91% | 91:2] 911% | 92129 | 922833 
Close} 91122 Q1%sg | 911833} 92823 | 921039] 922859 
Total sales tm $1.000 units. _- 93 30 500 639 295 34 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
EERE OS eae eG LOR RT Om NP MEAL eee RE Ne MER 100 = to: 100 1643 
rr ed 1022%3 to 10229 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 











Int. Int 
Maturtty Rate. | Asked | M durtty. Rate Bia | Asked. 
Sept.15 1932... ‘ee 99%ss | 995s |jAug 1 1932__ 334% | 100%, | 10083 
Mar 15 1932...| 2 100 ---- |Oct. 10 1932_--- 344%} 100¢s3 | 100722 
June 15 1932... 244% 100533 | 100733 || Feb 1 1933... | 334° | 100’s2| 10120 g5 
Sept 15 1932...| 3 1004s: | 1005s ||Mar.1 5 1932.-.| 334%| 1007s] 10013 
Dec. 15 1932 847%! 100% | 1005: 








CURRENT NOTICES. 





—The firm of Talcott, Potter & Co. has been formed, to conduct a 
general brokerage business, by Harry P. Talcott, E. N. Potter, Jr., Earl 
S. Potter, Richard Atterbury, Sydney Gardiner and Merrill W. Tilden. 
George G. Bourne will be a special partner. The firm will hold seats on 
the New York Stock Exchange and the New York Curb Exchange. Offices 
will be maintained with Munds, Winslow & Potter, who have arranged to 
clear business for customers of the new firm, at 25 Broad Street and 230 
Park Avenue, New York, and the Board of Trade Building, Chicago. 

—Rollin C. Bortle, well known in the investment banking field and 
during the past year as an investment consultant, has established offices 
at 149 Broadway, New York, to act in a confidential capacity for banks, 
trustees of estates, corporations and individuals in analyzing investments, 
counselling corporations in regard to their fiscal policies and other related 
lines of investment advisory activities. 

—Holman. Rapp & Co., Philadelphia, announce the election of Stuart 
Johnstone as President of their firm. succeeding Val B. Holman who has 
been in ill health. Mr. Johnstone was formerly Vice-President and director 
of William A. Gray & Co., New York, general insurance agents and brokers: 
and as Vice-President of Industrial Banking Corp. of America. 

—Cullen, Platz & Walter have removed their offices to 101 Cedar Street, 
New York. 

—Marston & Co., members of the New York Stock Exchange, announce 
that William B. Cross and William A. Hoeland are now associated with the 
firm. 

—Fred Mason Jr. has become associated with McClure, Jones & Co., 
115 Broadway, N. Y., a8 Manager of their Bond Department. 

—John T. Stephenson Jr. has become associated with Hardy & Co.’s 
Bond Department. 

— Ward, Gruver & Co., 20 Broad St., 
of the R. J. Reynolds Tobacco Co. 

—Paul L. Robbins is now associated with Rackliff, Whittaker & Loomis, 
Inc., as their New England wholesale representative. 

—James Talcott, Inc., has been appointed factor for the Blackinton 
Co. of Blackinton, Mass., manufacturers of woolens. 

—Leonard F. O’Brien and Phillip J. Weiman, formerly with the Chatham- 
Phenix Corp., are now associated with Bond & Goodwin, Inc. 

—Wachsman & Wassall. members of the New York Stock Exchange, 
announce the establishment of a municipal bond department under the 
management of Michael F. Rocke] Jr. 

—Hoit, Rose & Troster. 74 Trinity Pl., N. Y., bave prepared a special 
review of the operations and financial statements of the various fire, cas- 
ualty and life insurance companies. based upon their 1931 reports. 

—Franklin 8S. Keller has become associated with Burley & Co. in their 
Bond Department. 


—Clarence J. Walsh, formerly with Hunter, Dulin & Co., has become 


N. Y., have prepared an analysis 





associated with Douglas L. Skelly Co., Inc., Los Angeles. 
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(Sam ou 
| Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
e * 
Occupying Altogether Eight Pages Page One 
tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pe Par 1988 rng ven 
for NEW YORK STOCK 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, pecs peat 7 zw ancl 
Mar. 6. Mar.7. Mar. 8. Mar.9. Mar. 10. Mar.11. | Week. Lowest Highest Lowest | Highest 
$ per share | $ ow share | $ per share | $ per share | $ per share | $ per share \ Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
8353 88 87%) 85 8753! 8314 8734] 8312 8434! 8034 827s] 14,000) Atch igh Topeka & Santa Fe..100} 71 Feb10) 94 Jani4/} 7914 Dec] 203%, Feb 
82 = 842 Ble 8212} *8llg 8212} 8ll2 8llz} 8lle 8l1le) 81 81 600}  Preferred.............. 00} 7613 Jan 4) 86 Jani18/} 275 Dec! 108% Apr 
28 29 29% 30 30 3014; 30 3014] 291g 2914) *2914 30 2,300] Atlantic Coast Line RR..100} 25'4 Jan 4) 411g Jan14 25 Dec] 120 Jan 
18 195g} 185g 1953) 185 1912 1853 19%) 1812 187s] 1712 18%4| 56,800) Baltimore & Ohio........ 100; 12% Jan 5) 21%, Jan 21 14 Dec} 877% Feb 
eou'2 3112) 3llzg 32 30% 3lis} 30 31 28 29 27 = 281g] 3, Preferred.............. 1 27 Maril] 411g Jani4|| 25 Dec} 80le Feb 
21 2312] *21 2312) *21 2312) *21 2312] *211g 2312] *2112 2319] _.___- Bangor & Aroostook....... 50] 1814 Jan 7] 241, Jan14 18 Dec] 66% Feb 
*73\, 80 | *7314 80 | *73!14 80 | *73'4 80 | *7314 80 | *7314 80 | _.._-_| Preferred___..........- 100} 671g Jan 7! 7913 Jan 15 80 Dec] 1131gMar 
*9 1212) *9 12lg) *9 1212] *9 1218} *9 1219} *9 1219} _____- Boston & Maine.._._..-. 100} 10 Mar 3} 141g Jan 9 10 Dec} 66 Feb 
9%, 9%) 9% 10 10 1014) *953 97%} Ole Qo} *8 934) 1,500 Breckiva & Queens Tr. _ pa 71g Feb 8| 1014Mar 8 61g Oct] 13% June 
58 58 | *55 61's} *55 607%) *55 60's) *55 607s] *55 60! 100} Preferred_.......... 4614, Jan 7| 58 Mar 5 46 Dec) 64%June 
4853 4973] 4853 4912} 487, 50'4] 48%, 5014] 481g 493g! 471g 4814] 43,000 Bkiyn- “Manh Tran v te No pad 301g Jan 5) 50% Mar 8|| 3ilg Oct; 69%3 Mar 
Tle 73%3| 77 78 77 712) 75% 75%) 73 7414 7314 74 5,200 ferred v t c....-. No par} 68 Jani3| 78%gMar 5 Dec} 9414 Feb 
1% lg Iig lg} *14% = Il 13g 13g} *13g Ss 11g) *13g lg 200) Brunswick ene Sec No par 13g Jan 5 2 Jani5 133 Dec 9g Feb 
one" 20%3} 185g 19%) 1814 1933) 1814 191g] 1814 185g} 171g 181g] 65,700) Canedian Pacifio__........ 25| 107g Jan 2} 205gMar 5 10% Dec} 45%, Feb 
20 85 *70 85 | *70 85 *70 85 *70 85 *70 | ere Caro Ciineh a & Ohio aon. 70 Feb 6 70 Feb 6 72 Dec} 102 Apr 
237s 247%) 2433 247g) z23l2 2414) 2312 243g) 233g 2334] 2253 2334] 38,500) Chesapeake & Ohio___.-..- 2lig Feb 10) 311g Jan 14 23%, Dec| 4612 Feb 
314 Ble 3% «=. 3%} 31g Bq] #314 Bl] *31g Ble Big 3g 300] Chicago Great Westera---100 3 Feb23 4%, Jan 11 21g Dec 773 Feb 
12% 1353] 12l4 13%] *12l2 13 | *12 13 12 «12 | *11% 12 1,900 SP are Jan 5) 151g Jan 22 71g Dec} 2712July 
21g 25g) *2i2 0 2% 21g le 23g «= 212} 23g Qe 23g «=23g) +=21,000 ae Milw St Paul & oc 1% Jan 5 314 Jan 14 11g Dec 87g Jan|}4 
414 44) 414 43) 4 4i4) 414 43) 4 4 4 4 1,500] Preferred................. 2% Jan 4, 5% Jan13 21g Dec] 15% Feb 
8% 10 953 10! 93g 10 91g O78 914 Qle 87g 91s} 15,700 Catena 4 & North Western.100} 6 Jan 2) 1253 Jani5 5 Dec} 4513 Feb 
20 2012] 20!2 21 20 20 | *18 21 | *18 19%) *19 19% 600|  Preferred_...........-. 00} 17 Jan 2} 31 Jan22 131g Dec} 116 Mar 
11'¢ 117] 11% 12%] 117% 1212} 111g 12%] 111g 1153) 1012 10%) 5,500] Chicago Rock Isl & Pacifie_ 100 8ig Jan 5) 16%3 Jan 22 7% Dec} 651g Jan 
1712 1712] 18l2 20 19 19 19 20 19 19 19 19 1,000} 7% preferred.......... 00} 14% Feb10} 2712 Jan 14 14 Dec] 101 Mar 
13% 147g! 1512 17 |! *15% 17 16 16%4' 16 16 *16 18 2,600 6% preferred.......... 100i 1lig Jan 2! 241g Jan14 1013 Dec! 90 Jan 
17 17 *11 167g} *13 16 *131g 22 *13% 16 *1334 16 100| Colorado & Southern... -_. 100 9% Janillj; 17 Mar 5 71g Dec| 48 Jan 
*9 1012} *9 10 *9 1012} *9 10 *8lq 10 ie 16 4 ee, Consol RR of Cuba pref-.100} 10 Janilj 111g Jan 2 10 Dec} 4213 Feb 
83 84 8212 8212) 82% 8273) 82 8212) *81 82 80 8112! 1,100) Delaware & Hudson_.-__-. 651g Jan 6| 8912 Feb13/} 64 Dec] 15714 Feb 
21lig 22%) 21 23 21 2134; 2114 21%) 20 2058] 19%, 20 3,300 as Lack & Western..50) 173g Feb10| 28% Jan 13 17% Dec} 102 Jan 
8 8 7 7 .& ie 2: biases Denv & Rio Gr West pref.100 9 Jani15 31g Dec} 45% Feb 
100 10 Jan 22 & Dec} 39% Feb 
131g Jan 28 6%3 Dec}; 4512 Feb 
91g Jan il 5 Dec} 4013 Jan 
25 Janil4 155g Dec| 69% Feb 
8 Janl4 31g Dec| 2714 Feb 
141g Jan 21 13 Dec} 75 Jan 
Jan 18 2614 Dec} 4413 Feb 
1814 Jan 22 91g Dec] 89 Feb 
0 certificates _ 1413 Jan 28 7 Dec| 61 Jan 
4 ‘ ; Interboro Rapid Tran v t 0.100 145g Mar 7 453 Dec| 34 Mar 
Sg Og 9% 934) *85g 95g 934} *85g 9%, 200) Kansas City Southern..-..100 812 Jan 1314 Jan 22 673 Dec] 45 Feb 
*18% 2312) *18% 2312) *18% 23ig}] 193, 1934) *18% 1934) *183, 2312 100| Preferred.............- 1 17 Feb27| 23% Jani8 15 Dec] 64 Feb 
14 15 14 14 1444 15 | *11144 1419) #10 14 | *12 14 900} Lehigh Valley 50} 10 Jan 5| 18 Jani2 8 Dec] 61 Jan 
23 24%) 23 244) 24 241s] 2312 2453: 23 2312] 231g 231g] 1,600) Loutsviile & Nashville.__..100| 21 Feb 5| 32%, Jan14 2014 Dec] 111 Feb 
187g 2053] 193g 20%] 1912 2034) 191g 2053! 1914 20 1712 191g| 29,600} Manhat Elev modified guar 100} 7 Jan 5| 203,Mar 8 67g Dec] 39 Feb 
*7lp 25 *7lp 25 *7lg 25 *7le 25 *7l2 25 Tig 25 256.23 Market St Ry prior pref-.100|] 8 Jan23) 9 Jan 26 5lg Dec} 22 Feb 
\4 ly *l4 3g #14 3g *1g 3g *1g 3g *1g 3g 300] Minneapolis & St Louis_._100 1g Jan 12 3g Mar 2 lg Dec Jan 
*llg 3 *llg 3 *llp 3 *llp 3 *llg 3 ie. 24:2 Minn 8t Paul & 8 8 Marie_100 11g Jan 314 Jan 16 1 Dec] 1113 Feb 
5% «86614) 5% 614) 64 643) G6lg 633) 6 6 53, 5%4| 2,900) Mo-Kan-Texas RR....No par) 4ig Jan 7% Jan 22 3%, Dec] 26% Jan 
1712 17%| 18 18 1753 17%] *17 1712} 17 17123 17 17% 800| Preferred.............- 00} 11%, Jan 21% Jan 22 1013 Dec} 85 Jan 
83g 9 8lg 9 853 9 8% =O lg 83g = 88g 773 «=6812} 8.300 os Pacifie.........- = Jan 11 Jan22 6°g Dec} 42% Feb 
19!1g 207%) 20 21 1912 2012} 19'g 2012} 19 19 1714 1853! 17, $05 RS ON 12 Jan 26 Jan 26 1s Dec] 107 Feb 
*14 3g *l4 33 *l4 *1 3g *l4 3g 14 1 00} Nat pn of Mexico 2d pref. 100 1g Feb 33 Jan 12 1g Oct 1g Jan 
3114 33 31% 33 321g 3314] 31%, 331g} 3114 32 30 3154/148, bos New York Central__...-.- 2413 Feb 365, Jan 15 247, Dec| 13214 Feb 
70 O74 7 7 *6 71 7 ij 7 7 6 6 1,100) N Y Chie & 8t Louis 68-- 100 4 Jan 91g Jan 12 21g Dec} 88 Feb 
*9lp 111g) 11 11 | *11 12 11% 11%] L1lg Alle} 1014 10% 400| Preferred_............. 61g Jan 155g Jan 22 5 Dec} 94 Mar 
118 120 | 115% 119 | 115 117 |*115!3 120 | 115 115 {*112%4 120 140| N Y & Hariem_____.....-- i 105 Feb 125 Jani15||/z101 Dec| 227 Feb 
2514 2653! 2512 2653] 25!g 2633] 2512 2634) 251g 257g! 241g 2534] 36,900 NY NH & Harttord ae ahead 100} 1753 Jan 3153 Jan 21 17 947, Feb 
5453 5453) 55 657 5714 62 6212 64 | *62 64 62 6212} 2,300| Preferred._............--- Mar 78% Jan14|| 652 Dec] 1195, Feb 
714 85g Jig = B58 8 8 *7le 8 7lg 712 7% «68 4,100} N Y Ontario & Western..100 6ig Jan 8% Jan 22 54 Oct 137g J upe 
% % % % 34 *lg 1 *3g *3g 400] N Y Railways pref....No par 1 Feb26 1g Dee 2 Feb 
*ll2 21g) *1lg 22) *1lg 2lo) *1lg 2l4} *1lg 24] *11g Qtg} ---__- Norfolk Southern......-- 100 21g Jan 14 % D 84 2 
12412 12612} 125 128 | 125 12612} 126 126 | 123 126 | 120 123 1,900| Norfolk & Western 135 Feb17|| 10553 Dec] 217 Feb 
*73lg 76 | *73le 76 | *73l2 76 76 7612} *76 78 | *76 78 60) Preferred__............ 78 Jan22 651g Dec} 93 Mar 
20%, 2114] 2012 213g} 20% 21's} 21'g 2153! 21 21%) 197%, 2034] 17,800] Northern Pacifie_.......- 2314 Jan 22 141g Dec] 607%, Jan 
*1 21s} *1 Zig! *1 21s} *1 21s} *1 21e}  *1 Te eaiieaiae Pacific Coast_....-.-.---.- lig Feb 18 1uJune 7 Mar 
19 1912} 187% 1953 19 1910] 19% 19%) 187, 19 18%g 19 | 21,600] Pennsy!vania___.......--. 23%, Jan 21 164 Dec}; 64 Feb 
*2lg 434] *21g 434] *2lg 434) *2ig 434) *212 434) *21g 434) _-____ eoria & Eastern ......-- 3 Jani4 lig Dec 91g Jan 
*10% 1124] *1053 1114] 1053 1053] *10 11 | *10 11%) *10 11% 100] Pere Marquette_.....-..- 13 Janl4 4 Dec Feb 
14 14 1412 15 | *13!2 1414] 13% 1512) 14% 14%) 15 16 290} Prior preferred......-- 19 Jani4 81g Dec] 9214 Feb 
117g 11%l 11% 113g *111g 12%] 1153 115g! 1112 Lilgl *11% 13 570) Weeteee 174 Jan 14 5ig Deci| 80 Jan 
7 ie *6lg 12 11% 11%) *8 12 7906 13 °° 12 100 cummaneh & Wash Vugie 100 15 Janil 11 Dec} 86 Jan 
327% 327%| 3O0lg 3012] 3014 31 | *30l2 3234] *30%g1 3212) *30 30% Sent See d-.. cnaednnon 42 Janl4 30 Dec Feb 
*25lg 30 | *26 30 | *26 3012] *26 30 25 26 | *24 30 400} Ist pad PS PT ie 33 Jan29)} 28 46 Jan 
*25 28 25 25 | *25 28 | *25 30 25 § 25 25 25 1,700} 2d preferred......-.---- 30 Jan22|| 2753 Dec; 47 Jan 
414 433) 4% 412) 453 47%) 412 412) 414 412) 414 412) 2,300 65, Jan 14 8 Dec) 62% Jan 
6 612} 64 612] G6le 612] 6 612] 6 6 573 57g) + 2,400 OS aa 9% Jan 22 44 Dec) 76 Jan 
*8lg 10 *B3, Oly) 8 914 9 9 *8lg Qle| 812 81g} 1,400) St ‘Lous Gouth western....... 100 111g Jan 26 444 Dec! 3313 Jan 
1m 36 1am) US 1 eee. 26-8. . 307 984 «BT 1 916 BE issecc ck. i bodecsccascen 201g Jan 26 614 Dec; 60 Feb 
i. & Ss > = lg = Ig 3g 1g} *3g = 12) 11,500 Seaboard Air Line..... % Jan 28 1g Deo 1% Jan 
53 % *5g 7g 5 1 lo *19 73 *lo 7g 600| Preferred..........-.-- 7g Feb 2 lg Dec 2ig Jan 
2714 287%| 273g 28%| 273, 2853) 271g 2873] 271g 2773! 26%, 2714] 29,030 Pa Pacific Co 375g Jan 21 261g Dec] 10913 Feb 
97, 1053} 10 107%] 10 1012] 1014 10%) 953 10 912 912} 3,300) Southern Rallway..-...-- 138 Janl4 6%, 65% Feb 
1314 14 14 14 13% 13%] 131g 1312] 13 1312] 12 127%} 2,200)  Preferred._..-.......-- 201g Jan 22); 10 Dec} 83 Feb 
*20 20%) #20 37%! 20 20'2} *20 25 | *20 25 | *20 25 900| Texas & Pacific.....--.-- 83 Feb 2|| 22 Dec; 100 Jan 
1212 1313} 13 1312] 13!2 14 13% 14 13.13 1212 12%} 4,100) Tnird Avenue_..-.-...-- 14 Mar 8 51g Apr) 1514 July 
*3 4 *25g 3l4] *25g 3l4] *25g 314] *25g 3l4] *25g 34] -..__- Twin City Rapid Transit_.100 4 Jan25 2 Dec} 17% Feb 
14 14 14 14 1*13 14 13 14/4713 15 /)%*13 15 60 SEES 2s oeuaws 2412 Jan 26 111g Decj 62 Feb 
84 877%) 85 8712] 83% 87 841g 8714] 8414 85 8llz 8412] 15,500] Union Pacific........--.- 941g Feb13/| 70!g Dec; 2051g Feb 
*65% 6934) *66l2 6974] *6612 69%) 67 67 | 766 67 | *66 67 S00) . DEE cicekccweckue 68 Jan 18 51 Dec| 87 May 
*27, 3 23, 2%| *27%3 3 25g Bl, Mo Bl 262% «= al (1.000) WARREN... ccccoceccecs 4 Feb 2 7 Dec} 26 Jan 
4 4 #38 44] *4 4\4] 414 414) 4 4 *35g Aly 700| Pref i 6 Jan 28 11g Dec; 51 Jan 
61s 7 6% 7 *65g 6%) 6ig 6le] *6lg 6le! 6 6 2,200| Western Maryland 7% Jan 22 5 Dec) 19% Feb 
#53, 8%| *6 9 *6 9 *6 Sle} *6 9 am 8 ft... 2d preferred......-..-- 8ig Jan 22 5 Dect 20 Feb 
#25, 3%) *253 Ble] *25g 334] *25g 324] *253 334) *253 334) ....-- Western Pacifie._........- 4 Jani4 1% Dec| 14% Feb 
5 5 *4 4%4 43, 4%) *4 434 4%, 4%) *412 4% 600 eee 653 Jan 22 38 Dec 3153 Feb 
Industrial & Miscelian: 
*214 23g] *214 23) 23, 27%] 28 2%! 212 Qis} 23% 231 2,300) Abitibi Power & Paper. No 3 Feb13 Dec} 144 Feb 
Zig Tile 8 8 Ble Oly 814 94 8 84; *8 Sia 1.300  -FRRUEE, .occennsecace 914 Jan 15 47, Dec 562 Feb 
*18 247%| *18  247%3| *19  247%| *18  24lo] *19 2473) *19 247%) -..-_. Abraham & Straus....No 24 Jani3|| 18 Dec} 39 Aug 
*90 100 | *90 100 | *90 100 | *90 100 | *90 100 | *90 100 | _----- Sater pi 2 98 Mar 1|} 96 Dec] 1061s3May 
5% «534| lg 584] Sig OBla] «Sila ig] «= 51g lg] = 434s 1g] 11,800) Adams Express.....-. 5% Jan 1} Blg Dec] 231g Feb 
*67 75 | *67 75 | *67 75 | *67 70 67 67 65 65 oo ee ae 70 Mar 3 601g Dec} 92 Apr 
28 «429 29 29%) 2914 30%] 30 3033] *2912 30 2812 2912) 5,300) Adams Millis. ......--. 30%g Mar 8|| 221g Jan) 3313 Aug 
1214 12%} 12% 12%) #12 124) 12 12 12 12 | *1llg 12 800| Addressograph Int CorpNo 13 Feb1l 10 Oct] 2313 Feb 
*314 Ble 3lg Ble Big Ble] *3le 37%) *3lg 3% 31g 312} 1,300) Advance Rumely new.No 31g Mar 7 2 Sept 1133 Mar 
60 617%, 617g| 593%, 6212} 5912 6lle] 59'4 6012) 58 5912) 28,000 Reduction Inc.... 6212 Mar 8 4753 Dec] 109% Feb 
*llo 2 *llp 2 *lig 2 1% 1% 2 2 2 2 400| Air-way Elec Appliance No 2 Mar 3 1% Dec 10%, Feb 
141g 14%| 13% 1414] 13% 1414] 13% 1412} 14% 1514] 14% 15 | 73,400 Juneau 1653 Jan 21 7 Jan) 20igJune 
#27 473! 27% 473) *27%  47%| 27% 473| *27 473) *27 47) ...--- AP W Paper Co....-- 3 Jan 4 2% Dec 9 Aug 
214 253} 214 253) 24 2le] 23g lei 214 233] 214 2%] 6,000) Allegnany Corp.-.-..-. Sig Jan 14 lig Dec; 12% Feb 
*41g 453) 4 444] 41g 41g) 41g 414) 41g 412] 41g 412] 2,200) Pret A with $30 warr....100 Jan Dec| 591g Feb 
*4 419} *3% Ale 3% «64 3%, = ale 4 4 *35, 4lg 300 Pret A with $40 warr. ... 100 61g Jan 22 1% Dec 
* 4%; *3 4l2} *3 419} *3 4lg 45g 453) *3lg 414 Pref A without 6% Jan 15 1% Dec| 55's Feb 
*10 13 | *10 12% *10 13 *10 12%) *10 12%} *10 Se namin Allegheny Steel Co....No 13 Jan 7 160 Dec| 46% Feb 




















® Bid and asked prices: no sale on this day. 
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1916 New York Stock Record—Continued—Page 2 
Ir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Range for Prevtous 
prides - NEW Ms % — On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday t e 
Mar. 5. Mar.7. Mar. 8. Mar.9. Mar.10. | Mar.11. | Week. Lowest Highest Lowest | Highest 
Par share | $ share |\$ share|$ per share 
* has | ® hae ® thar) ® "Mar, * Exact! * Bs," Soo] Mite Chemtent ver Wo par| ‘eS San'o| ‘afigaar’al|" 4 "Del 4 
11712 11712)*115 119 |*115 119 ae 119° *115 119 119 119 300 ae 100; 108 Jan 4) 119 Maril 100, _— 126 nd 
llig 1112} 10% 11%) 11 114 111g} 10% 11 1053 107s} 3,500| Allis-Chalmers Mfg--.--No par  * = B 1353 = 7 . 2 Des 4 ed 

9 912] *85g 9%) Ole Dlg *Ble 2 *8ig 9%) *812 9%| 2,000) Alpha Portland Cement No par 2 i oe 10 = - ue a + 
*13lo 14 14 1414) 141g 14%) 14% °14%) 141g 1412] 141g 1412) 2,000) Amerada Corp-------- No par 3 a ; —~ a os toon 4 
*6 64) 614 64) 6% 6%) *6% 7 *614 74] *61g 7% 600| Amer Agric Chem (Del) No par| 5% a a 2 — 7 My 29% a 
1512 16%) 16% 17 151g 16%) 16% 1612) 16% 1614) 15% 16 4,900} American Bank Note--.--.-- 121 7 um a 7 S Dec on Aer 
*421g 4673| 43 43 43 43 "431g 467,| *431g 467% 50| Preferred ..-.--.-----.-.-- 40 Fan 19 Ja ° ” Dec 4% Jan 

a ait °2” 3 “2” 3 o3” 3 02? 3" gt ” 71% velerved ee a Jan 19 ait Jan 12 11g Dec| 17% Jan 

. -<—<“«<“-«e<«*= 
*14 < 15 . 131g 14 1312 1 *13 1312] 13 13 1,050; Am ae Shoe & Fdy.No par S Feb 10 i fod . tr Dec m1 Feb 
*85 112 85 85 | *85 112 *85 98 | *85 98 10; Preserred..........-.<- 7512 4 : 73% e % ies Dec] 124% Mar 
70% 73'4| 71% 7312) 71% 73% 70% 7214) 6853 705s|160,400| American Can. ..-..-.----- 5Aig Jan ai 1981 cae as 115 Dec ia ye 
*124 12612/*124!2 12615 *124l2 12612 12612 12814|*12612 130 500} Preferred_.......-..-.--- 117% Jan 4 Mar 8 au Dee 2 

7% «8684 8 8 8 8% 8 8 7ig 8 2,000 — Car & Fdy...No = 6% Jan 6 ot Mer 5 2 Dec — Feb 
34lg 36 3612 37%) 37% 3912 3812 385s} 37 38 930 MLE cheminncanin . Jan ot = gs Mar es _ — 
*3% 412) 5 5i2| *3% 5 *4 51g] *4 47g 200 PR = Chaia....... No - 2 Feb a Jan te Dec! 43% 

37 3714] 3612 3612} 37 37% *361g 37 235%g 435%s| 1,300 Chicle....... No par| 29 Jan 5 3g Mar = oe 
*5 Sigh *5 Sigh 5 5lg 5 Sigh *5 612 600! Amer Colortype Co....No par! 6 Jan22i 6 Jani3 5 Feb 
87, 914 87, 91 9 912 9 9g 9 | 18,600} Am Comm’l Alcohol...No par 61g Jan 29 9ig Feb 19 5 Oct 1413 Feb 
*4 . 4%| *4 . 4% *4 4% *4 412) *4 rE Amer Encaustic Tiling.No par 3 Jan 6 3 Jan ~~ Dec Fi — 
*10ig 1012) *9% 10's} 10 10 *95g 1012) *9lg 97% 400| Amer European Sec’s..No par 7M Feb 8 10!2 Jan 16 *s Dec 3 be jr 

8 814 8 88, Jig Big 65g 6% 6%,| 77,200| Amer & For’n Power..-No par 614 Jan 5 oe Jan 14 6's Dec one 

2214 23%, 22 24 19 22 191g 20%} 1912 2012} 8,800 Preferred Ni 9 50's Jan 21 20 De 7. — 

13% 13%} 13 15 ll'g 13 1012 1114; 105g 1114) 7,800 9| 17% Jani4 10 ~, > 3 Fob 
*19 21 20 20 17i2 19 16 16%) 1512 15%) 4,000 $6 preferred No 9| 33 Jan is 18 e 9 5 

*5lg 5%) *5lg «05%! 51g 5% 54 54] *5 5lzg 100| Am Hawalian 8 8 Co...-.-- 10| 4% Jan28} 6 Febil 4 D-:| 10% Jan 

*2 2'2} *2 24 21g 2g *2ig 2% 21g «=2i2 800| Amer Hide & Leather..No par’ 15g Jan 4 21g Jan 7 1 Sept 8 — 
*10 1134) *1012 11%) 11% 11% llig 111g) *10!2 13 300 lee 100 9 Jan 4| 12 Jan 6 7\3 Dec| 30 pr 

4812 497%) 4953 50!2) 5012 51 5012 5114] 4812 49%) 6,000) Amer Home Products..No par| 41%, Jan 5| 51%gMar 9 oo Oct : — 

19%g 2014) 19% 2014) 19% 2153 20 1912 201g) 24,100) American Ice.-.------ 0 par| 12 Jan 6 215gsMar 8 101g Oct 315g 

7% = Big 753 814 7%, 8 753 «758 7'4 +712) 16,300) Amer _.-No par 5 Jan 4 812 Feb 19 5 Dec is a 

3g 1g #3 12 *14 lg +3 — »& 1g 200| Am L France&Foamite_No par ly Jan 6 53 Jan 12 Me Dec 2 Jan 

*214 Blo] *214 Ble) *21g Big *2ig 312] *2ig Ble] _.....| Preferred....-.------.-- 2 Jan 4 4 Feb 3 lig Dec 15 July 

714 = 72 7140 712 74 7% *7\g = 73g 7 713| 4,000) American Locomotive.No par 5% Jan 2 Gig Jan 18 - Dec _ 
#43 45 43%, 4453) 43%, 43% 4334 2A2%4 42% 600 Protesved.....o-ce<scscce 3014 Jan 6 Mar 2913 Dec| 84% Hr ved 
2012 21 21 21%; 21 21% 2012 1934 20%3} 3,300) Amer Mach & Fdy new,Nopar| 171g Jan 5) 22% Jan 14 16 Oct) 43% 

34 860384 3l2 31g Big 31g 3lg 3%, 3%) 2,400) Amer Mach & Metals..No par 2 J 7 3% Mar 9 aXe Oct 7 Mar 

5 5 Sig Big Sig Big *5 54 51g 51g} 1,000] Amer Metal Co Ltd..-.No par 414 Feb 10 653 Jan 11 4%, Dec 23% Feb 
*17!g 21 #1712 1912) *17!g 21 171g 171g] 19 19 110 on Fy my je so wowe Po Poe = | 5 ef ——~ 7 | — oon pn 
eose cece] coece coee] ecce ecco “<= Genk wane eteeh acwome mer pref..... 

1512 15%) 15% 16's) 1 1612 15% 1614) 1 16 14,900! Am Power & Light....No par} 13 Jan29| 16% Jan 13 115g Dec| 64% Feb 
52 52 53 O53 53 56 *54%, 57 | z5llg 5112} 1,900 Preferred. .......---. Noper| 48 Feb 9| 58 Jani4 4413 Dec} 102 Mar 
39%, 397%, 40 4012} 41 42\4 43% 447%) 7425g 4314; 3,100 $5 Preferred_.....-.- = ) aot 381, Feb 10| 49% Jan 14 . ‘ a5" a 
"Tig 731 71g 7 7ig 73g . 67s| 26,600 am nad & Sand San'y. Nopar| 6 Feb 6| Sig Jan 8 5 Dec| 2113Mar 
on! Hy 215 Hoy 2% 82% Zig =2ig) *2 273; + 1,000 Republics_._.No par 1% Jan 8 4 Febi19 14 Dec 12%, Feb 
1214 1253) 121g 12%) 11% 12% 115g 11%} 107% 1153) 11,150) A Mill. -.-- 25 753 Jan 4| 13 Mar 3 7% Dee 37% Feb 
28 28 29143 28 28 27 2714] *2612 2712] 1,600) American Safety Razor.Nopar| 21% Jan 5) z2914Mar 7 1914 Dec} 66 Feb) 
2 4 *2 4 *2 4 *2ig 4 a , a Oe eee Seating v t c.-.-- No par 2 Jani13 21g Jan 21 153 Dec 9 Feb 
yy]? | MLS bd) ine” a 100| Amer Ship & Comm..-_No par 14 Jan 27 1g Jan 6 lg Dec 153 Feb 
21 22 | *20 22 1°20 #=22 *20 2112) *20 2112 50| Amer Shipbuilding new.Nopar| 21 Feb10) 251g Jan 14 20 Oct a Jap 
161g 1633) 15% 1614) 15% 16% 155g, 16 14% 15%s| 13,600) Amer & Reftg.No - 12%, Feb 8| 1853 Jan 2 1713 Dec 58ta Feb 
70 670 6814 69%4| *6812 70 69 69 | *68 70 1,300| Preferred........------ 68144 Mar 7) 85 Jan 75 Dec] 13813 Mar 

*48 49 48!g 50%) 4914 4914 *47 49 | *46 4912 800 2d pees § 6% ous" 100 41 Jan 5) 55 Febi9 45 Dec 102% 

*33lo 3414) *3312 337%/ 34 34 *3414 3412] *337g 3412 300| American Snuff......----- 30% Jan 4| 34%,;Mar 3 28 Oct); 42% 
100 100 | *98i2 100, *98le 103 100 100 |*100 102% 60| Preferred._.......----- io 90 Janil 100 Mar 5 977% Dec 110%. 4 
tea as Ss Ss Sd 8 8 ee rel treis| me test| SDel line 

2 :700| Preferred ..-----.--- 

Jig Tie 74 Tile Jig 75g *7 Ti2 7 7 1,900| Amer Steel Scumitin._e par 5%, Jan 6 814 Jan 21 5 Dec} 31% Feb 
*72 90 | *721l2 90 | *7212 82 *721g 82 | *7212 82 | ....--| Preferred........-..---- 1 69 Jan 5| 80 Febi8 68 Dec} 113 Feb 
*36 3612] *35%g 37 | * 37 3514 3514) *351g 3612 100} American. Stores. ----- No par 33% Jan 5| 36%Mar 3 33 Dec} 484 Mar 
*25 27 2512 26 25 25 2538 *25 254 600; Amer Sugar Refining. ---- 100} 21's Feb10| 39%4 Jani3 34's Ort 60 Mar 
*70\g 74 7014 704) *71 74 *72 76 | *72 79 400} Preferred.......--.----- 100| 6753 Feb 13 oe Jan 13 84's: Der} 10819 Mar 

*4 43g *3%, 4% 4% 4% *4 412) *4 4l2 300} Am Sumetra Tobacco..Nopar| 3% Feb 8 Jan 7 Big Der] 111g Feb 

27, 14] 1311g 13412] 132 135 | 13112 13414] 1315g 1331g] 128 13014|173,853| Amer Telep & Teleg-----.- 100) —s Jan 5 in Feb 19|| 112', Dec| 201% Feb 
yet 84. B4° 85 86 86° 8634 383" 8512 83 83° 2,000} American Tobacco new w 1-.25 Jan 5| 86%,Mar 9 6012 Dee 128% ry 

8614 8814) 87 88 871g 89%) 8612 89%) 86 8714] 8412 857s) 27,300 Common class B new wi_-25 Cots Jan 4) 89%,Mar 8 64 Dee 132 4 Lad 
#10712 = *10712 108 |*10712 108 | 108 108 |*10812 11012} 109 110 400| Preferred........----.-- 100! 105 Feb 9j 110%, Jan 21 96 Dec| 132 May 
*17 *17 23 *217%g 23 | *20%4 *17 23 *17 Pere American Type Founders..100) 19% Febi15| 25 Jan25 19 Dee 105 Jan 
*40 so *40 50 *40 50 | *45 50 * 72 *45 ee eS hUlUmrlllCUMReE 42 Jani9| 70 Jan 8 72 Dec] 1110's Feb 

32%, 33%, 33 337| 331g 3412] 32% 34%3| 31% 3214] 30!g 3114] 12,400} Am Weter Wks & Eleo_No par 2453 Feb10| 3412Mar 8 23', Dec B%, Fet 

29 29 *29 33 30 31 *29l2 33%) *29 31 29 29 500 Com vot tr ctfs....-. No par| 2iig Jan 4| 31 Mar 8 21% Dec S04, Fet 
*69 «680 | *69 «680 | *69) = 714) *69 =—71%4) ~71'g = 71'%4) *6112 82 100 lst preferred_........---- 70 Jan 5| 75 Janis 6413 Dec 107 Mar 

4% 4%) 4% 47% 41g 47%) 414 414 44 414 4 414] 1,500) American Woolen..-...-- 100; 3 Jan 4 553 Feb 25 Dec| 11% Jan 

29 2933) 29 3073] 29%, 30%] 2913 30 281g 291g) 26% 2812) 13,600 PS... w ccaccusesce 1 151g Jan 4) 307s Mar 7 15144 Dec| 40 July 

* ie 84 % «6& C® — * . 100| Am Writing Paper ctfs_No par 1g Jan 27 % Jan li 1g Dec 4 Jap 

*2in 9 *2l2 9 *21n 9 *21g 9 *2i2 9 met Ocbiscccce Preferred certificates...100) -..--.-.--..| -.--.-..-- 24 Dec 18 Feb 

233 «22 25g) *2l4 *214 25g) *21g 25g 2%, 2% 700| Am Zine Lead & Smeit_ No par 3%, Jan 9 21g Dec 8% Fer 
*15 21 *17ig 21 21 21 *20 22 20 20 *20 23 200 CO Seay 25| 19% Feb23| 23 Janis 1913 Dec 45's Aug 

1014 1012} 101g 10%} 10 10%) 10 10% 9% 10% 95g 10 | 39,154] Anaconda Copper Mining-.50| 8% Feb10} 12% Jan 14 4 Dec] 4314 Feb 

6% 8 *6% «68 *6%, «8 8 8 *67, 17 67g «86678 200 Ananent, Sis & Cathe E> 9 6 Jan 6 Feb 11 Dec} 264 Mar 

1714 17%) 17 173g} 17 17 17 17 17 17%} 17 17 1,300} Anchor Cap-..-.-.------ No par| 13 Jan 5) 17!2Mar 2 13 Sept Feb 

4%, «4% 44 414) *4% 6 4lg 419) %4% 512) *3% 6 300| Andes Copper Mining..No par 3% Feb 9 Jan 8 4 Dec 1913 Feb 

11 Bi *10% 1llg} 11% Ll'%4] 10% 107%] *10% 1112) 10% 10% 800} Archer Daniels Midl'd.No par 91g Jan27| 12 Febi6 8 May 18 Feb 
*39 0 0=s 41 *38 42 40 41 44 44 | *41 43%) *40 43% 300| Armour & Co (Del) pref_..100| 32 Jan 4; 44 Mar 9 20 Oct! 72 Jan 

1% 1% 133 llg 13 1ial Ilg 2 1% 2 15g 17s| 30,400) Armour of Dlinols class A. ..25 1 Jan 2 2 Mar 9 % Dec 413 Jap 

am = HBG % % 78 % «(41 1 1lg 1 weet Re. YD Brie te 25 1g Jan 7 1lg Mar 10 1g Oct 27% Jan 

*9l2 97 9% 10%) 107% 1414) 12% 13%) 1212 12%) 4,300 NIEGE. .nescasenonns 100 6%, Jan 2 yt ~ 4 ° oe Des a f-~ 

Oct 1013 Feb 

ll Dec} 28% Feb 
5% Dec Mar 
31 Feb 

10 Dec} 39 Jan 
15 Dec| 531g Jan 
85g Dec Feb 
18 Dec| 64 Feb 
7744 Dec| 99% Jan 
21g Dec} 13!g Feb 
8413 Oct) 29513 Apr 
5g 1gS8ept 214 Mar 

#12 % #12 34 *l2 84 *1p 3% *lg 3 *l2 34 1g Dec 213 July 

*15g 173) *15g 184) *15g 17g] 15g 17%] 15g 173] *15g 178) MIT. et 60UC tC Ce lig Jan 28 2 Janil 1 Dec 5& Feb 

23, 2%) 2% 27%) 2% Big) 2% 3 2%, 273) 23, 2% 12,100) Aviation Corp...--...No par| 212 Feb23) 31g Jan 2 2 Dec 61g Mar 

7 714 7 74 7 74 7 74 653 7 61g 612, 2,500) Baldwin Loco Wor Seeend 47, Jan 4 8ig Jan 14 453 Dec| 277% Mar 

21 23 21!g 23 21lg 22 *2114 231g) 2114 214; 21 21 SOG) ° “FEE. 2céccnccoceee 161g Jan 2) 281g Jan 15 15 Dec! 10413 Mar 
*89 99 *89 99 *89 99 *89 *89 99 *89 Oe: P aiteccs Bamberger (L) & Co pret “100 85 Jan 8| 99 Feb25 85 Dec} 107 Feb 

214 2lo) 92l4 Qls] *2l4 = 2i2 2 244) *2 212} *2 21g 140| Barker Brothers- ----- 2 Jan 8 2 Jan 4 1% Oct! 10 Jan 

412 47 4% 5 473 (Bg 5 538 5 5 45g 47g 13,500) Barnsdai Corp class eid 25 4 Jan 4 5% Jan 14 4 Dee 1413 Feb 
#1214 13 *1214 13 *1214 1284) *1214 123%] *1214 1234] *121g 12% ,..-.-- Bayuk Cigars Inc. -...- No par| 12 Mar 3} 13 1 14 Dec 33 Jan 
*56 59 *56 59 *56 59 56 56 55 55 *55 59 70 lst preferred.....-...-- 100; 55 Marl0; 69 Jan 7 60 Dec 90 Mar 

36 3612} 36%g 3653) 3612 38 381g 39%4) 38 38%, 377g 3814] 8,300) Beatrice Creamery......-. 50| 341g Mar 2) 431g Jan14 37 Oct 81 Mar 
*90 95 *90 95 89%, 90 91 91 *89%, 95 *89%, 95 300 OS eee ee ee 100; 83 Feb 3| 95 Janis 90 Dec} i111 Mar 
*41 43 *41 43 43 43 *43 45 *43 45 *4314 45 200| Beech-Nut Packing Co....20) 3913 Febil|; 43 Jani9 3713 Oct 62 Apr 

#43, 412) 414 *4 4%) 4 4 334 43g *33g 04g 500| Belding Hem way Co__No par 253 Jan 4) 4% Feb25 1%June 6s Aug 
*59%, 63 | *59%4 6114) *59% 60%4) *6014 6114] *605g 6114) *605g 6114] __.-_- Belgian Nat Rys part pref-.-_.| 59 Feb25| 62%, Jan 18 54% Dec| 80% Jan 

13% 14 13% 1414) 13% 141g) 137% 141g) 2135g 14 13%g 13%) 25,900) Bendix Aviation. -.---- No par| 13'gMar 1| 18% Jan i4 1253 Oct 2513 Feb 

23% 2413) 23%, 24 2314 2312] 2312 24 2314 2314] 22 231g] 5,100) Best & Co-...-------- No par| 1912 Feb 8| 24% Feb19 19% Dec| 4614 Mar 

23 237,| 22%, 2312] 2214 23%) 21% 235g) 215g 22%) 21 2112] 42.800) Bethlehem Steel Corp..No par) 151g Jan29| 24% Feb 19 174 Dee 70% Feb 

60%, 61!2} 60% 60%) 60  60!2) 59% 60 59 5934) 581g 5912] 4,100) 7% preferred........-- 100} 58igMaril| 74 Jan 9|| 60 Dec] 123% Mar 

*8 81g} 8lg Big) = *8 812] *8 Biz) *8 8123 8 8 300| Blaw-Knox Co- ...-.-- Neo par| 7 Feb 5 8% Jani4 6 Dec} 29 Feb 
Meee * "> 3 Pi. 4 "ee 16 ty 16 oan 16 aes a Brothers_No jo 4 _ = » — = 4 = 4 _ 

seco ecco oaneal ecoet 303 BWeGRSIUOGGE..-cececceosese aD aD aD 

16 1612} 161g 1653] 16%8 1612) 16 16%; 15% 16 155g 16 6,400} Bohn ep en & Br..No - 155g Mar 4) 22%, Jan 14/| 215! Dec 43 Aug 
*49 650) | 50 «650 | 50 50 | Si 514) *50 512) *50 5112) 400) Bon Ami class A.....- o par| 48 Feb 6) 5i%4Mar 9|| 49 Oct! 266% Apr 

*1g % *lg 84 *1g % #3 % *5g 5. «Ml sameae Booth Fisheries. .....-~ ‘0 par lg Jan 13 os F 1 ly Dec 3 

*1 3} *1 Ee! | 9 a4 % si *% Yn (Rnteotey lst preferred.........-- 100} 1% Jan 5| 1% Jan 5 11g Dec} 17% Feb 

40% 4173' 4153 4212] 415g 43 42 431g) 417% 42%) 411g 417s) 43,600 eS ad 25| 34% Jan 5| 43igMar 9|| 865g Dec| 761g Mar 

121g 1253] 12% 1253) 12 1219} 11% 121g) ILllg 12 ll 115s} 11,600] Borg Warner Corp. -.-.-.---- 10 9 Jan 4| 1253Mar 5 8 Dec 30% Feb 

*1lg lg] *1lg Ll} *1lg Lig 1lg Ilgi #1 11g} *1 lig 100} Botany Cons Mills class A-.50 % Jan 1) lig Mar 9 1g Dec 3% July 

1114 11%} 11% 115g] 11% 11%) 11 1133) 10lg 10%) 1033 1012] 13,800) Briggs Manufacturing.No par| 77% Feb10| 11%,Mar 5 71g Dec| 223% Mar 

® B14 and asked prices; no sales on this day. « Ex-dividend = § ¢ Ex-rignts. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Dense ton Feu 1983 ideas tie Somtious 
Sor NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday se = Thursday Friday the EXCHANGE 
Mar. 5. Mar.7. Mar. 8. Mar.9 Mar. 10. Mar.11. | Week. Lowest Htghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*9ig «9984| *9lg 984) *9lg 9%} *9lg 9%) *Big 9%) Vig Giz 100) Briggs & Stratton_.... No par| 8 Febi10| 101g Jani4 Sept] 2412 Mar 
” *5g %y = &% % «6g 5gtié#Gg. 400} Brockway Mot Truck..No par 3g Mar 11 1 Jan23 Dec 5i, Mar 
*3 4 *3 4 *3 4 *3 4 *3 4 *3 Been 7% preferred__......-- 00 5 Jan 5% Jan 9 2ig Oct} 26 Feb 
87 8812] S87lg 8814) 8712 8912} 89 89 88 881l2} 86 87 3,400 Beoshtyn Union Gas...No par| 7212 Jan 891g Mar 8/| 7233 Dec| 129%, Mar 
*34 3512) *34 3512! *34 35 | *34 3512) *34 3512) *34 3512) _____- Brown Shoe Co_...... No par| 334 Jan 36 Febi5 32% Jan} 45l¢July 
*2lg  3l4 Zig Zig) *2ig 2%) #2 212} *2lg 2igi *2ig 2s 100) Bruns-Balke-Collender.No par 1% Feb 3 Mar 2 2ig Dec| 15 Feb 
4lg 4%) 4% 47) *43g 434) 453 4%) 414 433) 414 414! 1,800) Bucyrus-Erie Co.........- 10} 4's Febl 5 Jan 9 814 Dec] 20% Feb 
7% «67% S88 Sigi *7% 84 7% 67% 7ig° 7%) = 67 7 1,000} Preferred............... 10}  5lg Jan 8ig Mar 7 Dec| 3473 Feb 
5 85 | *75 85 75 8675 56 75 | *65 75 | *65 75 10} 7% preferred.......... 100} 75 Feb 75 Feb 4 75 Dec} 114 Apr 
*21g 23 21g «- 2lgi «*2ig = 23g) F2lg 28g 2ig = Qigi #2 2ig 200 Batt « od * OERRE No par 1% Feb 2% Jan 14 11g Dec Feb 
31g 34g} #314 Ble 34g 33g) #314 S12 344 3g 33g 33g 600| Budd Wheel___....... ‘0 par 25, Jan 41, Jan 14 25g Dec| 13 Feb 
*2% 3 2% 492%) 1 +*2% 38 *2% 3 *23g 27g) 1 *23%, 27, 200 Bulova Wath 5 RS -” par 27, Mar 31g Jan 25 314 Dec] 15% Jan 
6lg 712 7 753. 61g 612) *6% 7 6 61g 614 614] 2,200) Bullard Co_........-- 3% Jan 75g Mar 7 35g Dec] 23 Feb 
11% 1212} 12% 13 121g 121g! 1214 12%) 115g 1233) lig 1134} 19,520 eh ny Add Mach __No par 97%, Feb 13 Mar 7 10 Oct) 32% Feb 
17ig 2012) 20 21 2lig 211g) 2llg 21%) 20 20 181g 1912} 3,900) Bush Terminal__..... par| 15% Jan 21%, Mar 9 15%g Dec} 31 
58 58 5712 61 621, 64 65 65 63 63 | *59lg 63 300} Debenture_.._........-. 100} 50 Feb 65 Mar 9 49 Dec] 104 Jan 
*77 8696 86.3: °o7: -:i Fe: CS Ase . - OE' T Bush Term Bidgs pref_...100} 72 Jan29| 85 Jan 7 85 Dec} 113 Mar 
5, 87g —%& % 1g 7% *5g 1g *5g 7g *5g 7g 100} Butte & Superior Mining...10 53 Jan 7g Mar. 8 %&4May 1% Feb 
1 1 lig Llgi #1 lig} *1 ligi *1 llg 1 1 300| Butte Copper & Zinc..-.-..-- 5 1 Jan 4 14 Jan 14 1 Dec 2% July 
3% 378 *4 414; *4 453; *4 453) *4 453 700| Butterick Co......... 31g Jan 28 45g Mar 7 3 Dec Feb 
1814 18%) 18 181g} 18 183g} 175g 1814) 173g 1734) 1614 1714] 14,300 7. & Co (A ~ eee par| 101g Jan 5| 19 Febdi19 107g Dec 93%, Feb 
*56 70 | *56 70 | *60 70 70 | *60 70 ie, J PORE Bec ON SR ee ee 50 Jan26| 55 Feb 9 68 Oct! 1067, Feb 
10% 10% 9% 869% 101g 95g 1014) *9% 1014] 101g 101s} 1,000 Cailtoraia Packing....No par 81g Jan 2| 11% Feb 13}, 8 Dec 
*1g ag} Fg 3s *14 *1g a *l4 1g *14 eee: Callahan Zinc-Lead_._....- lg Feb 9 1g Jan 15 ly Oct 13g Mar 
wlisk “tug bose cangh che Ghee ewne: itt ahwe ‘ale oaks Janel samenel Calumet & Arizona Mining.20) ........-.| -.-.-.-.-- 221 Oct| 4333 Mar 
3 3 3lg 3 31g 3ig 31g 3 3 2,200) Calumet & Hecla_........- 25 Jan 4 Jani3 3 Dec} 11% Feb 
*653 733 612 653) *7 7% 6% 67%} *612 67%) *6l2 67% 300}; Campbell W & C Fdy__No par 53g Feb 16 7ig Jan 7 5%, Dec 1653 Mar 
12 12 12 121g} 1212 13 121g 127g} *1212 127) 1214 1214] 6,000 Dry Ginger Ale = par| 10 Jan 5) 13!g Jani4 103g Dec 45 June 
*18 19 *18 19 *18%, 19 18% 18%4) *18%g 19 *18% 187 100; Cannon Mills_........ 17 Jan 4) 18% Mar 9 17 Jan 25 Mar 
*514 512g) *412 512) *5 512} *514 Bile 53g 53g) *5 ly 100} Capital Adminis cl ae par 44 Feb 6 6ig Feb 19 41g Dec 16 Feb 
*24 25 24 24 *23lg 2473) 25 25 25 25 25 25 500 Pref °F aon: ae 50! 221g Feb29; 271g Jan 15 24 Dec Feb 
37 3814) 37% 39 371g 387g; 367% 3834) 3634 375s! 36%, 373g'158,200) Case (J I) Co__.._......- 100} 26. Feb10| 43% Jan 18 3314 Oct] 13112 Feb 
*6514 66 66 66 66 661s) *6612 687%) *66l2 68 | *66l2 68 100} Preferred certificates_...100| 4912 Feb 8) 75 Jan 12 Sept}; 116 Mar 
12 1212} 12!g 1253) 12 121g} lig 117g} Lllg 11%] 103, 111g} 7,600| Caterpillar Tractor....No par| 10%Maril| 15 Jani8 10144 Dec 521g Feb 
*2 2le 2 2 *2 2le 2 2 *2 21g} *2 212 60| Cavanagh-Dobbs Inc..No par lig Jan 7 4 Febll 1g Dec 4 Feb 
*18 20 *18 191g) *18 1912} *18!2 1912) *18 1912; *18 og Poe Pretewed.... .cccecascestu 100 753 Jan i2| 22% Feb 11 5%, Dec Mar 
44 6 47g 453 4% 86478 41g 412) *4 412} 2,700) Celanese Corp of Am__No par 3 Feb 26 5 Janl4 ‘25g Dec} 16 Feb 
*2ig 3 *2in 3 #212 3 *2ig 3 21g «-2lg) + *2ig Bile 100| Celotex Corp.......-. 0 par 2, Jan 6 3% Jan 18 21g Dec} 143g Mar 
*llg 2ig} *114 ig} *1%y 2 %1, 2 *14 2 llg Ile 100 Certificates_........ Neo par e” Mar 11 24 Feb 29 153 Dec 13% Mar 
*5 7 *544 7 *5 7 *5 7 *5lg 7 a ne ee POSS Preferred........... No par Feb 3 7% Jan 25 7%, Dec| 37% Mar 
*12 121g) *11% 1212] #12 1212) *11% 12 | *11% 1219) *113, 1219) _.___- Central Aguirre Asso_.No par 1 Feb10| 121g Jan 4 1l Dec) 25% July 
*5lg 5% 5l2 Ble] *5l4 Slo} «6 *5%4 OSlel «6 *5%4 OBlegi «0 *5g Sle 100] Century Ribbon. Mills.No par Jan 6 64 Jan 9 21g Jan 814 Sept 
*68lg 71%) *6814 7134) *68!4 7134) *6814 7124) *6814 7134) *68l4 7134) ___-_- Preferred_........... .. 100 ie, Mar 2} 85 Jan23 50 May 
12% 13 12% 1314) 12% 13 125g 13%| 1214 121g) 111g 121g} 12,700] Cerro de Pasco Copper_No par 9% Feb 9| 215 Janl4 97%gSept; 30lg Feb 
*2% 31g) *2% 3 *2%, 3 2% 343) +*3 34) *3 314} 1,000 a gh Products. No par 21g Jan 2 33g Feb 17 24 Jan 7% 
*11 1812] *11 1812; *11 1819} *12 1812) *12 22 *12 Oe. scenes referred .......... OO} 11% Jan30) 151g Feb23 11 Jan 
27 27 2714 2712) 27 2753) 27 2712] *2612g 27 2612 27 ,800' oy Ice & Fuel....... No par| 25% Jan 4| 281g Feb 19 251g Dec| 37% Feb 
*62 65 65 65 65 65 65 6512) 65 6514) *65 6514 230, Preferred.............- 100} 63 Mar 4 68 Jan 5 631g Dec| 90 Apr 
6% 6% 6% 6%; *6!g 612 61g Gilg 63g 612) 1,100, Checker Cab... -..... No par 4% Jan 6 7 Janil4 3i4Sept; 2314 Feb 
17% 1873) 18!2 19 | 218 18%4| 18% 1812] 1712 1712) 16% 17 5,000! Chesapeake Corp....-.- No par| 23 Feb 6) 205s Jan 14 137g Dec} 541g Feb 
4%, 4%) 415 4% 4% 4% 414 453) 453 453] 1, 100 Chicago Pneumat Tool.No — 3% Jan 6 6% Jan 22 Big Oct] 151g Feb 
93g 833 *7 9 83g, *7 8 *7 8 00| Preferred__.......-. No 7 Febl0|} 11% Jan 22 63g Dec} 35 Feb 
#1012 11 ll 12 *12 14 12 12 *lilg 14 *lllg 14 3o0| Chicago Yellow Cab...No oor 10 Jan20| 12 Mar 7 8 Sept 23 Jan 
by sivaie ied Chickasha Cotton Oil....--. 10 Feb 8 
125, 33,200; Chrysler Corp... 
*] llg lig lig} *1 1lg 1 1 1 *1 lig) 1, "200! City Stores new....... 
*8 8%) *8 8%) *8 8%} *8 *8 833) *8 Pere: Clark Equipment..... 81g Dec| 227g Mar 
21 22 *21 22 800, Cluett Peabody & So. -Ne oo 
> a Rene: Preferred 00 
*481g 300; No 
3,300 Gola Sulbisies Beak No od 
*92 101 | *92 94's) *92!'4 100 | *93 *9212 97 941g 95 200' 6% preferred........-- 100} 87 Feb 95 Marll 79% Dec] 1041gSept 
10 10%} 10% 10%} 10 1012] 10 10% 93%, 9% 95g 953] 6,200 Collins & Aikman-_-.._. No par 7 Febi10| 10’s Mar 7 61g Dec| 171g,June 
*78 94%) *78 94%) *78 i *78 94%4| *78 9434; *78 Non-voting preferred_..100} 71llg Jani9| 75 Feb 1 68 Dec) 95 Aug 
*9 10%) 10% 104) 1012 1012) 10!2 102} *9 11 *9 1012} 1,400] Colonial Beacon Oll Co_No par 9 Janil} 10!gMar 8 7igJune}| 101g Nov 
9 914) *8lg 933) *8lg G3 Big Bs 8 8 *7ig 814 700| Colorado Fuel & Lr new.No par 7% Jan 7| 12% Jani4 61g Dec; 191!gJune 
36 3912} 39 407%) 39i2 4112} 40 41% 39%2 405g 37%, 3914) 42,200) Columbian CarbonvtcNopar| 28 Feb10) 4173Mar 9 32 Dec} 11153 Feb 
141g 15%) 14% 15%) 15 16 15'2 16:4, 14% 155g 141g 151g! 94,000) Columbia Gas & Elec..No par| 11% Jan 5) 161!gMar 9 115g Dec 
73% 73%) %7l #71 | *71'4 75 | *73%4 75 | 73-4 734 *73\g 75 300| Preferred_............. 100} 64 Jan 5| 79 Jani16 72ig Dec} 10013 Mar 
hice “snes béca sen wine eee aacd cons] once wks} «ECE abenl dente Columbia GRAPROPROGS..cccc] ccccccce ce] cosocess oo 3igSept; 1614 Mar 
Oe oe eS ek Boe” adel oicks. “guinal owed Be nal ccouce Certificates of deposit_.....| ..-.---.--| ---------- 6 June} 111g July 
101g 11 10%, 107%} 10!2 1053) 10% 10% 9%, 10 j 79 9°, 7.800) Commercial Credit....No par 8ig Jan 6| 11 Mar 5 8 t l4 Feb 
*241e 2614) 2614 2614) *2614 27 2614 2614) *26 27 | F25'2 2Q5le OY Ee eee 50} 19!2 Jan 5| 2614Mar 7 191g Dec| 35% Feb 
*181g 21 | *18!2 20 193g 20 | *18 20 18 18 | *17%2 19% 60) Preferred B_...........- 25; 16ig Jani3| 20% Jan 22 15 Oct} 24lgJuly 
765 70 | *65'4 67 65 6514) *60 67 | *65 67 1 °*65 67 | 220| &4%% tat preferred___-- 100} 56 Jan 6| 68 Jan27 52 Dec} 92 Sept 
26 26%) 26 2653) 25 25 25le 2512) 25 25's 23% 24% 3.800) Comm tnves: Trust...No par| 151g Jan 2| 27%Mar 3 1512S8ept 34 Mar 
74 74 74 74 74 74 74 74 *74 75lg, 74 74 S00 Cony vreferred _.-No par| 58 Jan 4) 77 Mar 2 60 Dec 90 Jan 
*90 91 91 91 *91 93%4) *91 98 *95 98 | 95 95 | Ru 614% iat preferred... 100| 89 Mar 2} 95 Maril 94 Dec A 
9% 10 9% 101g 9% 104 912 10 9%, «(8's 8%. «69% «38.300, Commercial sotvenis No par 7'4 Jan29) 10%4Mar 8 653 Dec} 211g Feb 
4 4g 4 4\4 4 41, 4 44 4 4'4) 4 4\2 46.200| Commonw'’tth & Sou... Noe var 3lg Jan 2 47, Jan 14 3 Dee 12 Feb 
6712 6734) 6612 6612} 6714 6714 67% 6773; 638 68 | G7!2 68l2 1.100) $6 preferred series .. No par} 59 Feb 9) 6812 Mar 11 46 Dec! 100% Mar 
*8lo 13 *8lo 13 *8lo 13 *8le 13 *8le 13 *8le 13 | -=-2-- Conde Nast Puftica’as Ne par 0 Feb25| 10 Jan 6 10 Dec 3414 Feb 
1012 1012} 1012 107%| 10% 1053) 1014 10%} 10'4 10% 10ig 10's! 5,30 )) Congoleum Natrn ine. Noe par 8 Jno 2) 11 Febi3 673 Jan 14% Aug 
*7 84 Ble Ble 9 9%g| *8le *8lo Gigi *8ls Oy! 500) Conzress Cleaner . . 222! No par 7ig Jan 6 9%g Mar 8 6% Dec 30%, 
*21le 25 *21 25 2llg 2112} 21 211g! *20!2 23 *20 23 500, Coosot ated Cigar... .! Na par| 21 Jan 7] 24lg Jan & 20 Sept 37%June 
561g 561g5 60 60 | *56'gs 58 | *56!g 58 | *56lg 58 | *56's 58 6u! Prior preferred... te) 62 Jan 6) 60 Mar 7 42 Dec| 73 Mar 
*35g 4l2 414 414] *35g 414] *3% 4 37g 37! *37g 4 200) Conse! Film indus....No par 3% Feo l0 5%, Jan ll une 15 Feb 
115g 1153) Allo 113%) *11%4 11%) 1112 Alte) zil ll | *11 Il!2 700! Preterred . ire Ty. R% Jsu 5) 113, Mar 7 7% Oct 187%, Feb} } 
6612 68 66 684| 6653 68%| 6653 68%, 65% 67%! 65's 6612! 77.350| Consol Gus N Y¥).-.--2 No par| 54, Pet) 10) 68% Mar 8 5714 Dec} 10053 Mar 
*94 95 94%, 94%) Q93le 9412) 94 94 9412 947) *94 9413) 2.200) Preferred. ......-.No par) BS% Feb 10) 95 Mar 3 88 Dec) 2107 July 
9%, 9% 912 93% 9 924 9 95g 912g Ole 9% 9% 2,300! Consol Laund Corp. ...Ne par vy Jan 4) 10% Jani13 81g Dec 157g Mar 
#3 lp 3g ag lg lp 3g 3g 4g 3g/ 1.100) Consolidated textile. ~_No par % Jan 4 5g Jap 20 4 Jan 1% Mar 
21g 5g 21g Dig 212 le Zig Qle} *2lg Qle} *2lg io 400! Contamer Corp A vot. Ne par 1% Feb 5 212 Feb 19 7g Dec 81g Jan 
1 1 * 1 34 73 #34 7g *34 7g 7g 7g 200) Class B vetting ~....No par 5g Feb 9 lig Jan 18 lg Dec 3 Jan 
61g 6 lg 64 6le 63, 6% 6 614 6 6 5% = 557g) 1.500) Continental Hak ef A. No par 47, Jan 29 7 Jani4 412 Dec} 30 Feb 
7g 7g 73 7g 7g 7g 7g 7g 7g 7g 7g 7g! 2.100 SEA No par 5g Jan 5 1 Jan & 1g Dec 33g Feb 
4714 4734) *46%, 48 4714 4714; 46% 47 46%, 47 4512 46 1,200 eS Serre: tw) 40 Jan29| 47%Mar 5 40 77\2 Feb 
401g 407%) 4012 407%) 4012 41 3912 40%) 3953 4014! 39 39% 11,009) Continental Can tne _No var| 31% Jan 5 1 Mar 8 30%, Dec| 62% Mar 
44 4% 44 414 414 414) *41g 414 414 414] *4 4ig| 490! Cont’! Dtameond Fipre_No par 3ig Jan 4 4%, Feb 17 31g Dec 167g Feb 
24 25 2412 25 2514] 2412 25 24 2414; 24 24 3,100) Contiventsi Louw .......- 10} 191g Jan 5| 2514Mar 8 181g Dec} 561% Feb 
*1% le 14 1% 1lg 1% Iu 1%] 061g 18 13g 13% 900) Continental Motore...Ne par 1 Jan 6 1% Jan 14 1 Dec 413 Feb 
614 648 6%, 653 612 7 612 «67% 612 653 614 653) 41,200) Continental (ti .---N* par 553 Feb 10 7 Mar 8 5 June 12 Feb 
5g 53 5g 5g 53 53 5g 1g 5g! 6,100! Continental Shares ...No par % Jan 2 % Jan 13 14 Dec} 12 Feb 
445, 4514] 4512 4714] 4612 47 46 47 46 4614) 44%, 46 14,600! Corn Producte Refining ...25) 737 Jan 6| 473gMar 8 361% Oct} 8 Feb 
*120 125 |*120 125 125 125 126 126 125 126 127 127 340 Preferred _.........---100) 125 Mar 3) 1291g Jan11 118 Dee| 152g Apr 
444 412 41g 4% 4 4lg 35g Aly 35g By 31g 37g] 8,000) Coty Ine... ...-No par 25 Jan 5 4% Jan 16 2%, Dec 18 Feb 
#20 21 21 21 22 22 22%, 23 23 23 22 221g] 1,200) Cream of Wheat...... No par; 20 Feb 8| 23 Mar 9 20 Sept 341g Mar 
1612 1714] 171g 1712} 1712 18%} 18% 1812} 18%, 1834) 18% 18%) 3,200) Crex Carpet --------100) 10% Jan 6| 18% Mar10 1044 Nov 195g Apr 
#33, lp Ble Ble 33g «= 34g] 443140 Sle] 2*3I4 Ble 3144 34 600! Crosley Kadto ¢ ‘orD_..-N0 par 3 Jan 5 41g Jan 7 21g Dec 8% Feb 
15 157%| 1533 15%| *15 1573) 1512 1512] 15 1514] *1412 15%) 1,400) Crown Cork & feal....No par| 12 Febi16| 15% Mar 5 13% Dec}; 3884 Fed 
1% 1%) *15g 2 *15g 184) *15g 18% 1%, 1%) *15g 1% 200| Crown Zellerbach._.-- No par llg Jan 2 2% Feb 15 llg Dec 67, Jan 
18% 18%} 1812 1812) 18l2 1812} 19 19 | *18lg 19 18 18!l2 600| Crucible Stee! of America..100)} 15 Feb 6) 23l4 Janl¢ 20 Dec} 63 Feb 
*39l2 40 40 41%; 40 40 40 40 40 40 395g 40 180 ee 100| 3871lg Feb27| 49%, Jan 14 36% Dec| 106 Jan 
*]3g 11g] #14 = Ile 1% 1%) *114 le] *1lg le) *1lg lle Se Ores GO. nck ocandedna No par 1%gMar 8 1% Jan 14 % Dec 57s Jan 
#14 5g \4 \4 #14 3g #14 *14 38 *14 ag 100| Cuba Cane Products._..Ne par \ Jan 5 1g Jan 15 lg Dee 25g Jan 
*1 14 lig Ilg llg 1g lig L!g 1 1 *llg lly 500| Cuban-American Sugar....10 Jan 4 1% Jan li 1 Dec 5% Mar 
a i pee 2 ee, ee oe EE RE 100 81g Jan 18 6 Dec 35 Jan 
B3le 3312] 3312 33le 34 900} Cudahy Packing-.......-- 30 8| 351gMar 9 
243g 2412) 2412 2412) 241g 24%) 24 241g; 24 24 2314 2312) 2,100 Cees Pees Co...Nepar| 22 Feb 9| 31 Janis 
80 80 | *79 80 80 80 80 80 7912 7912) 79%, 80 1,000| Preferred........... ovar| 75 Jan 4| 86 Jani4 70 Dec| 1185; Mar 
1 1% 15g 1% 1%, 1% 15g 1% 15g 15g 15g 1%) 6,400 Ourcns Wright WR re No par 1% Jan 2 2% Feb 2 1 Dee 5% Feb 
#21, 23g) 28 “2le| *2%4 Qle} 24 24] 23% 233) 24 24 800 Mivancanashdeae 100} 1% Jan 2} 3% Feb | 1% Dec); 813Mar 
*8l4 11 *9 «611 9 9 *8% 11 *8l4 Olg) *8lg Dlg 100| Cutler-Hammer Mfg...Ne par 7ig Jan 2} 10 Jan2i 7 Dec} 61 Jap 
4 lo 453 453) *414 4% 41g 414) *4 4le 41g 41g} 1,100) Davison Chemical... Ne par 31g Jan 4 544 Jan 15 84 Dec| 23 Feb 
*1% «5 1% «865 71% «65 *14 5 71% «65 8. 2 Tecan Debenham Gecurities...6 Sch] ......-.--| ~-------- -- 15gSept; 12ig Jan 
101g 1012} 1033 1012! *10's 1014; 10 1018) 10 1012} 101g 10%! 2,200) Deere & Co pref........-- 10 Feb 9 15% Jan15 13% Dec Jan 
113. 113 | 112 11312|\*110 11344) 1104 11012] 110%, 110%3| 109% 110 1,200] Detroit Edison.....-...-. 100} 107 Feb10) 122 Jani¢|| 110% Dec) 195 Feb 
*12 17%} *12 17%} *12 17%} *121g 17% 4 —_ “a i” “anaes Devoe & wor A..Ne par oa = : ros Laredo 19 $3 Mor 
1 1 1 1512 16! 1 15%) 15 5% 544 15 2,700 sy mr me Match...... © par 2 Jan 8 
ty ts hd rth *24 : 25 » oa 25 2414 2414) 241g 24lg Goat WORE cocdsncdouieed 25| 2153 Jani3| 2414 Mar1i0 191g Dee 281g Aug 
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__ Pr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDE 





































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 Range fer Prevtous 
Saturday | Monday Wodnecday | Thurstay | Friday | _the MET OHANGE. | -CB bao of 100 chars tate Yow 1981 
nes rs Tr . 
Mar. 6. Mar.7. Mar.8 Mar.9. Mar.10. | Mar.11. | Week. Lowest Highest Lowest Highest 
£ share | $ share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par) $ per share 3 per share |\$ per share) shar? 
it” 11 tom 11'g] 1012 10%! 10% 11'g) 107% 111g) 1053 10%) 22,400) Dome Mines Ltd....-- No par 7ig Jan 4) 11%g Mar 5 653 Oct; 21313 Mar 
17 +18 17 17%| 17% 17%) 18 18 17% 177} 1714 17%) 2,900) Dominion Stores_-....- No par| 13 Jan 5| 18 Mar 5 11 Oct); 24 Apr 
*10'2 it 10% 10%) *10% 11 10% 107%) *10% 11 105g 10% 500} Douglas Aircraft Co Inc No par 7% Jan 5| 13% Feb 1 7% Dec| 2il4June 
53%, 655s) 635; 65's) 65314 55 5314 54%) 53%, 54 52% 5334) 53,400 ee No par| 4753 Jan 5| 57 Feb13 42% Oct; 73% Mar 
*1y 2 *1\¢ 1%) *1¥g 2 *1l4 1% 1% 1%) *llg 17% 200} Dunhill Tnternational...Vo = 114,Mar 3} 112 Feb 4 113 Dec 814 Mar 
*10 12 | *10 12 *10 12 *10 12 *10 12 *10 Sl eer Duplan Silk.......... No Feb 5| 10's Jan 23 10 Sept 14% Feb 
*91lg 06 | *93 05 95 95 | *95 97 95%, 96 9653 965, 70| Duquesne Light 1st pret. 100 89 Feb10| 9653 Mar 11 92% Dec} 10712 Aug 
5% =a] *3l2 «=Gl2} «*3l2 =4le] *3lg 4l2) *3le 5 *3lg 5 100) Eastern Rolling Mill...No par| 3 Jan 2) 5i4Mar 5 213 Dec| 1314 Mar 
B2lg B3l2] B2le 84%| 81% 84%) 82lg 8412] 81% 8212) 7912 81'4/ 11,800) Eastman Kodak Co...No par 681g Feb 10) 87% Jan 14 77 Dec; 185% Feb 
WING cea lf 108 cans l9108..  on--1/*IOGS -n-~|*100% -.-.(°100%) 2-2) 2 oon 6% cum preferred....-- 00| 99 Jan 22| 11912 Feb18|| 103 Dec} 135 Sept 
*7 74 7 7 #634 612 67% 612 612) 1,100) Eaton Axle & Spring...No par 4% Jan 4 8 Febi19 5%g Dec}; 217% Mar 
5653 577s) 56\zg 57%| 56 57%3| 551g 5612] 54 55%s| 54,200| EI du Pont de Nemours...20} 46's Feb10) 59% Feb 19 50 Dec} 107 Mar 
} 10212 102'2| 103 103 *102!2 103 | 103 103%] 10314 104 | 104 1044) 1,100) 6% non-voting deb.-.... 100} 98 Jan 6) 10414 Maril 94 Dec] 124% Aug 
*lg lg Igi = #lg 1g lp 12 lg *1 5g 400| Eitingon Schild_...... ‘0 par 1g Feb 9 14 Jan 6 1g Dec} 111g Feb 
*6lg 74) *6lg 6%) *6lg 8%) *6lg Glo} *61g 67%) *61g 67%) _...--| 636% preferred..-.-..- 100 5ig Feb15| 1212 Jan 6 712 Dec} 69 Feb 
32 3212] 32 32%) 81% 325g) 3O0le 32% 3012 314} 30 3114} 32,000} Electric Autolite...... No par| 23% Feb10| 32% Mar 7 20 Oct 74%, Mar 
98 100 *99 100 99%, 997s! 99 997s; 99 99 9614 995, 220 PI beonasdosonwas 100} 9614Mar11| 10014 Feb 16 94 Dec} 110 Jan 
te 2 1% «61% 1%, 2% 2 24 2 214 2 21g} 7,700} Electric Boat_......-- No par 14 Jan 6 21g Jan 6 % Dec 412 July 
34g 3'gh 3% Bg Big 3% 3% = 3% 3% = Big 3% 3%3| 8,500) Elec & Mus Ind Am ened 2% Jan 4 4 Jan 8 213 Sept 97g July 
im 14 i te ie ies 14}g 15%g] 13%, 1412! 131g ae 64.008 cite Power & Light. te par ie - . th _ ,, a Dec R..., Feb 
d 57 57% 58 om” 5773) 57% 57% ae 0 par g Fe an Dec ig Mar 
4712 49 48 4812] 4812 4912) *50 53!2 5312} 50 800) $6 "planed sii eedicesaahan eel No par| 3912 Jan 6| 55!2 Jan14 32 Dec} 984 Mar 
33 33 3314 33%) Sllg 3212) *30'4 32 °30lg 32 30% 31% 1,200| Elec Storage Battery..No par| 251! Jan 5) 3314Mar 7 23 Dec Mar 
Ig i cdan i ae ig|*__.. _ | gg ee Ig 100) Elk Horn Coal Corp...No par 1g Jan 13 lg Jan 13 1g Dec} 1% Feb 
SMR Get RIIE: Gall ME SOE, SS RE Emerson-Braat cl A...N0 pari ......-.--| <------- -- ly Dec 2% Mar 
34 BAle 1 *35 *35\2 36 36 3! *35 36 400] Endicott-Johnson Corp..-.50|) 251g Jan 4| 361g Feb15 231g Dec Sept 
*107 114 |*107 114 |*107 114 |*107 111 {*107 114 |*107 114 200 oo. ae 1 1001g Jan 9| 105 Feb13|; 298% Dec] 115 Aug 
*21 25 *21 25 *22 30 22 22 *21 21%) *18 22 100) Engineers Public Serv..No par| 18 Jan 25 Feb i6 15 Dee 49 
51 5312) 61 61 *50% 547%) *50% 54's! *51 547g} *51 547 100 $5 preferred._...... No par| 441g Jani2| 51 Feb23 42 Dec 87 Jan 
*53 57%) *53 §5'g| *53 551g} 551g 55's) 5612 5612) 5612 5612 400 $5% preferred_..... No par| 46 Jan 8) 56!2Maril10 42 Dec 91 
*18 1 18 18's) *18 1812] *18lg 18%) *18 18%} *18 1812 200 Equitable Office Bidg..No par| 171g Jan27| 19 Jan 4 181g Oct 35%, Jan 
*4 4'g| %4 4ig} *4 4ie| *4 4ie| *4 5 4 4 100| Eureka Vacuum Clean.No par 31g Jan 6 5 Febl15 31% Dec 12% Mar 
2% «244i «#2 2 21g igi *2 2\g 2 2 *13, 2ig 300} Evans Auto Loading......-- 5 1's Jan 29 214Mar 5 1 Dec 85g Feb 
101g 101g) *10' 1012) 10% 10%) *10 1012} *10 1012} 1012 10!2 100| Exchange Buffet Corp.No par 9% Jan30} 11% Janil 10 Deci 25 Jan 
% $$ le 2 * 3 <, ae | ae ~~ em ba: PeRUREE O86. cecnsccasoce eae eae ee 13Sept 3 Mar 
*2ig 6 *2ig 6 *2lg 6 *2lg 6 *2ig 6 ., a eee Ul ee 100 2 Jan 8 3 Jan 5 Dec} 13 June 
*453 5 *4% 6 *45, § *45g 5 45g 453) *4 412 100 —— Morse...... No par 414, Jan 6 5% Jan 19 31g Dec 2933 Mar 
ee Fee 47%, 47%/*__-- 7 ae BC SO) .. FRc cctdcavssdnee 100; 47% Mar 8| 47%Mar 8 40 Dec} 109% Feb 
*1lg Ll, lig ILlg Ilg 14) *lig Allg] *1!g lg} *1lg = lle 700 eikien Park Assoc....No par lig Jan 20 1% Jan 25 1 613 Feb 
30 «24 1°20 +84 1°20 241°20 241°*20 %21]°*20 2 | ------ Federal Light & Trac...--- 15} 17 Jan 6| 22 Jan25/| £1513 Dec}; 497% Feb 
*63 66 *63 66 *64 66 *64 66 *64 66 64 64 20 Preferred__......... No par| 53 Jan 7| 64 Maril Dec| 92 Mar 
*2%, «=3lg4l *2% Bl4l *2% Big] *2% 314l *23g 3l4l *2% Big] ------ Federal Motor Truck..No par 3 Jan25 353 Feb 6 21g Dec 75g Feb 
134 1%) *1% 1%) *1% 1% lig lg] *1%g 1%) *13g 1% 300| Federal Screw Works..No par 1, Feb 10 2 Jani4 1lg Dec} 151g Feb 
51g Big 544% 55g «6 6!g 6% 61g 753| B 753 814] 10,200) Federal Water Serv A__No par 31g Jan 4 814 Mar 11 Dec} 30 Jan 
*1llg 12 12 12 *12 1314} *12 134g} 12 12 121g 121g 600 erated Dept. Stores_.No par}; 11 Jan 2} 14 Jan 7 101g Dec}; 271g Aug 
2512 26's) 26 2612} 26% 2612) 2614 27 257%, 2612) 42512 26 4,300| Fidel Phen Fire Ins ---10} 20 Feb 8 27% Jan15 20 Dec} 656% Feb 
*6%, 10 *7 813) Ble Big 8 8 7 8 *7l4 Biz 250] Fifth Ave Bus_.....-. ‘0 par 612 Feb 18 812 Mar 8 51g Oct 9 Feb 
Sage 7 Sp i ee 2 eee 2 eee ee eee — eee OE cacti ncdidal’. cxlenabe-ac 15% Oct}; 24 Aug 
*92 vt 931g 94 *92 100 *92 100 *92 100 *92 100 40 I cnidemnagiansd 90 Jani4; 94 Jani18 85'4 Feb} 104 May 
14 14 14 14 1412 15 15 15 13 1312} 125g 13 3,400| Firestone Tire & Rubber...10} 12 Feb 15*g Mar 8 12% Dec} 20 June 
59 59 69 69 69 59 59 59 *57 9 57 57 600 ,, 100 Jan 4) 5912, Jan 26 4953 Dec} 66'gJune 
5212 52%) 6212 63 62 6212) 51 53 5lig 5112} 50 51 3,100] First National Stores..No par| 411g Jan 5; 53 Mar 7 41 Jan) 63 Aug 
Ig Ig Ig Ig \4 Ig Ig Ig Ig 1g 1g} 12,200| Fisk Rubber__.....--- No par 1g Feb 1 8 Jan il 1,4 Sept 7 Feb 
¥lg % & 4g 4 38 1g 1, 3g 33 *3g 12 lst preferred.........-- 100 4 Feb 2 7g Jan 9 13 Sept 3 Feb 
lp Ip * ag 1% #3, 7 *3g 7g #33 7g #33 7g 10) 1st pref convertible. -.-__-_ 100 \ Feb 3 lig Jan 18 12 Sept 313 Mar 
*9 16 *9 #8616 9 15 *9 #815 “ i SS ee Pee Florsheim Shoe class A.No par 8 Jan 6) 10 Feb20 7% Dec| 3513 Jan 
*80 95 | *80 6 | *80 95 | *80 95 | *80 95 | *80 95 | ------ 6% preferred........-- 100} 65 Feb 5) 80 Janil 80 Dec} 10213 Mar 
7 74 7 712 6% 7'g 6% 7 612 6lez 6 612} 4,100} Follansbee Bros_...... No par 4 Jan 9 7igMar 7 4 Dee Feb}; 
10%g 10%) 10% 11 10%, 10%} 1012 1053} 105, 12 1014 111g} 13,500| Foster-Wheeler....-.-.. No par 8 Jan 4} 12 Mario 8 Dec) 6413 Feb 
*35g 4 *35g «=—37g| *35g 3% 3% «=. 37g) #28 S37] 238 37 100} Foundation Co_....... No par 3 Jan 4 412 Jan 14 213 Dec 161g Mar 
20!2 21 21 2ligi 205, 211g} 205, 2112) *20% 21 2012 2053} 3,500) Fourth Nat Invest w w..-... 1] 151g Feb10} 2112Mar 9)| #1553 Dec} 3213 Feb 
31g Biz) 3% = 35 Big 4 37g «= 3% 3% 863% 3% «64 6,900) Fox Film class A_...... No par Jan 5%, Jan 14 213 Dec| 38%, Feb 
19 19 19 1914; 19 1914] 187% 1914] 187g 191g} 18!2 18%| 3,800) Freeport Texas Co....No par) 1514 Jan 4; 1912 Jan 15 13% Oct 4314 Mar 
*] 14) #1 14) #1 11g) *1 1lg 1 1 1 1 300| Gabriel Co (The) cl A..No par % Feb 1% Jan 4 1 Dec 6%, Feb 
11% 11%) 12 12 12 12 1212 13 121g 1212) 1239 12 227| Gamewell Co......... Nogvar| 11 Febli] 17 Janill 16 Dec} 60 Feb 
eae sl a a a a i le ON lee. g eee ena’ mnimilinal Gardner Motor......-...-- iD -cccsacaacaasai) , siaaenanane abe 33 Oct 2%, Mar 
* 31 Ble 3% = Blz 31g Ble} *3lg Ble) *3ig 32 800| Gen Amer Investors...No par a” Feb 13 35g Jan 14 21g Dec 77 Mar 
*60 80 | *60 80 | *60 80 | *60 65'g| *60 80 | *60 80 | ------ Preteret....c-cc-cccce<s 100 Feb 8| 61 Febi6 45 Dec} 88 Mar 
33 B44] BBle 34%) 34 35%) 35 3 341g 35 331g 3414] 26,700) Gen Amer Tank Car...No par 28 Jan 4) 35% Mar 8 28 Dec| 731g Feb 
12% 13 13 134} 13% 14 131g 132} 13 13 1214 12%) 6,100) General Asphalt...... No par| 11 Jan 5) 15%2 Jani5 953 Sept 
18% 19 185g 19 184 187%) 1812 1 181g 1812} 18 18%g| 6,100] General Baking........-..-- 5} 11 Jan 5} 1953Mar 4 91g Dec Apr 
*100!2 125 |*101 102 | 102 102 | 103 104 |*105 106 | 105% 105% 40| $8 preferred........ No par| 97 Jan27| 105% Mar 11 95 Dec] 114 Mar 
*2lg Qle| *2ig 25g) *2ig 284) *214 2% 2g Dlg] = *2lg 2% 200} Generali Bronze. ...... No par Feb 4 Jan 1% Dec 913 Feb 
$1% «=62l4) #2 214) *2 Zig} *2 2's} *2 Zig} *2  nucacn General Cable. ....... No par 1% Jan 6 2% Feb 1 11g Dec 13. Feb 
*4ip 47%) *4lg 47 41g 4lo/ *41g 5g] *41g 47% 41g A4lg 200 | Se No par 4 Jan 4 51g Jan 13 213 Dec 251g Feb 
*13 1514] *131g 15'4] *13l2 1514) 15% 1514) 15% 154) 16 16 110 7% cum preferred.....-. 100} 11's Feb 9} 1612 Jan 4 1l1g Dec| 65 Jan 
3712 38 | *37!2 38 37% 38 37% 377%| 38%, 38%3| 3773 377s} 1,400 1 Cigar Inc... No par J 2} 383g Mar 10 25 Oct; 4813 Feb 
2053 21%) 2llq 22%] Qllg 221g) Vllg 22igi 205g 2133! 205g 2073|161,600) General Electric. ..-... No par| 1712 Feb10| 261g Jani4|| 222% Dec) 654% Feb 
*11 11'g} 11 [llg} Alig Allg] Alig Alig} 11 Alig} 11 1l 4,400 Ca 10) 10% Jan 2} 11% Jani14 107g Dec 12!g Jan 
3714 3812] 3853 397%) 38% 40 395g 4012} 3914 3973] 3853 3914] 38,700) General Foods---..... No par| 3153 Jan 5| 40l2Mar 9 28% Dec Apr i 
ly 2 1% 861% 2 2 1% 862ilg 1% 62 1% 62 5,300) Gen’l Gas & Elec A....No par 15g Jan 6 2% Feb 17 1% Dec 81g Feb 
19 19 181g 1819] *18 19%} *18 19%) *18 1912} *18 1912 200 Conv pref ser A....-. No par| 17 Mar 1| 24% Jan14 14% Dec 76% Mar 
ee Ae ot MA wad SO. meron “MEM oacel -.2e 25 200] Gen Ital Edison Elec Corp....| 211g Jan 8) 25 Marll 20%3 Dec 35% Mar 
*355g 3612] 36!g 361g] *3614 3619] *3614 3612} 363g 36%) *355g 36% 200} General Mills........-. No par| 31% Jan 6| 37 Febi15 291g Dec 0 Mar 
*87l2 88 *87le 89 *87l2 89 *87le 89 *87l2 89 8712 8712 100 6 wincnmeneadane 100} 86 Jani18; 88 Jan29 85 Dec] 100\4Sept 
21% 2219} 215g 2210) 21 221g} 2llg 21%} 2Ole lle} 20% 2073|/171,700) General Motors Corp------ 10] 191g Jan 5) 2453 Jan 14 2143 Dec 
845g 84° 84% 847s] *85!g 85%) 85!g 8514) 85% 85%) 86 86 900} $5 preferred........ 0 par| 28013 Jan 4) 867% Jan 21 79% Dec| 10353 July 
*7 7igi *7 712} *714 = =7i12 Ts Ta a7 7 *7 81g 300} Gen Outdoor Adv A...No par 6 Febi0 9 Febi3 B54 Oct Jan 
B% «64 *Zlg 4 *31 4 *3lg 4 35g 45) *35g 4 900} Common.......---- No par 31g Feb 9 4 Jan 5 Bl Oct} 1014 Feb 
*11 12%) 11 11 *1lly 12 11 11 *11 lilg] 11 11 140| General Printing Ink..No par| 11 Mar 4) 14 Jan28 10% Oct 31 Mar 
*56 60 | *56 60 | *56 60 *56 60 *56 60 *56 iF ee $6 preferred_......-. No par| 44 Jan 4| 60 Febi18 4313Sept 76 Jan 
444 4%, 4%, 864% 4lg 4%, 4ig 45, 41g Als 414] 2,200] Gen Public Service....No par 3 Feb 9 6 Jani13 Dec 23 =Feb 
25% 2612] 26 2673} 26 2734; 27 27%4| 2261g 261g) *25 25%; 2,900) Gen Ry en ae oO par| 19% Feb10| 2853 Jani4 21 Dec 841, Mar 
| *75 8685 *75 *75 85 *75 85 *75 85 *75 | ie eee 6% preferred.........- 100} 7514 Feb26} 90 Jan13 81 Dec}! 114 Mar 
1 1% Ilg Ali) *llg 1 lig LAlg] *ilg 1% 1!g 11g) +1,000| Gen nety & Utilities. 4 ya % Jan 4 14 Mar 5 Dec 91g Mar 
*15le 18 *15% 18 15 16 161g 161g] *1614 17%| *1614 17% 700 $6 preferred_._..... 1214 Jan29| 161g Feb19 135g Dec 741g Mar 
*10lg 12 | *10!g 12 | *10!g 12 *10lg 12 *10l2 12 ie 49 I wcanns General ne ee gs yan 11 Mar 4| 14% Jan 9 12 Dec 57%, Feb 
3g I, lpg lp 1g lp 3g lg 3g 3,400} Gen Theatres Equip vtcNo par 3g Mar 2 lig Jan 11 1g Dec 151g Feb 
225g 231s} 215g 2314; 22 2253; 22 221g] 211g 221g| 213g 2214] 83,100] Gillette Safety Razor..No par| 10% Jan 5) 2414Mar 3 914 Oct May 
65%, 6614) 65l2 67 66% 67%) 6712 6712} 667g 6673) 6614 6614 1 5} 6812Mar 3 45 Dec 767May 
Zig = Qig} | #2 24 2 2 *1%, 2 1% = %g 2 2 6 21g Jan 14 1% Dec ie F 
H] *21 «23 | #20 23) 22 22 |) e213 | #21 23 | 21) 31 Jani3/} 261g Dec July 
6 6 614 6% 612 6% 6% 7 7 7 6% 6% 7 Mar 9 413 Oct} 161g Feb 
*50 62 50 60 | *43 50 560 50 | *50 62 | *50 62 54 Feb13 40 Dec} 82 Aug 
61% 64) *5leg Gls} *5lg 61s) 6lg Gls) 6 614 6 6 Jan 61g Jan 21 Oct 9% Mar 
17% 18%) 18g 181 181g 191g] 19 195g} 1812 1912} 1814 18%) 23,900) Gold Dust Corp vto...No par| 16 Jan29; 195g3Mar 9 1413 Dec 4213 Mar 
*92 100 | *92 100 | *92 955g) *95 9553) *92 oe Te Ss wcieuse $6 conv preferred....No par| 86 Jan 8| 95 Feb 6 85 Dec] 1171g3May 
4%, «645g 4%, «45, 41g 4% 45g, 4% 4 4le 41g 414) 5,200} Goodrich Co (B F)....Ne par 3% Jan 4 55s Jan 14 343 Dec 20% Feb 
a, 46 4 38 38) 1 8 Be 1 6 | 18 700| Preferred............-- 100} 12 Jan 5| 17 Jan 8]| 10 Dec| 68 Feb 
1744 18 | 17% 1853] 17% 184) 1753 18%] 17 1734) 1653 1714| 13,800 Gisteue Tire & Rub_No par| 12% Jan 5| 18%Mar 9|| 13% Dec| 65213 Feb 
| 591g 65912) *58 60 5912 60 60 60%) 61 61 59 8660 1,100} ist preferred........ Ne par| 43 Jan 6| 61 Mario Dec! 91 Feb 
11 11%} 11 11 11%g Alig] Allg Lig) *11 Allg} 11 11 1,600} Gotham Silk Hose... Ne par 74 Jan 5) iligMar 8 3% Sept 13% Apr 
*65lg 74 | *65'2 69 | *65lg 69 | *6512 69 | *65 69 | *65l2 69 | -.---- Ne eel 100} 50% Janil} 65!2Mar 1 60 Jan| 72 Apr 
*1 11g} *1 lig} *1 1lg) *1 11g) *1 lig} *1 SIG) wcenne Gould Coupler A..-..-. Ne par) 1 Janil 1 Janil 6%, Feb 
3 3 2% «3 3 31g} 2% 3g) 3 31g} 3 3 8,900} Graham-Paige Motors.Ne par; 2% Jan 5) 453 Jan 12 17% Bept 61g3May 
*6 653) 6 653} *6le 7 61g 61g 64 65g 6 6 1,100} Granby Cons M Sm & Pr_.100 5ig Jan 2) 7% Jani4 Dec; 2253 Feb 
1% 81% 1% 2 1% 861% 1% 861% 1 1% 11g 153) 4,000) Grand Silver Stores....Ne par 1 Febil 3 Jan 22 1lg Dec; 2513 Mar 
Ole Digi Dlg 95g) Dig 91 93g 953) *Olg 95g 91g 91g} 1,400) Grand Union Co..... -Ne par 653 Jan 5| 9% Mar 4 Oct} 18% Mar 
*33 3514] B4le 3514] *321g 37 | *32%4 37 | *33 35 | *33) «635 200}  Preferred.......-.- -No par| 234 Jan 5) 3514 Mar 7 21 Dec May 
*13!lg 18 | *13!g 18 | *131g 18 | *135g 18 | *135g 18 | *135g 18 | -_-.-- Granite City Steel....- No par| 121g Feb 1| 1312 Feb 23 11% Dec| 20% 
291le 2012} 29l2 30 | 29% 30%) 30 30 | 3014 3014] 729%, 2953) 2,100) Grant (W T)-.--.--.-- Ne par| 251g Jan23| 30%,Mar 8|| 2413 Dec] 42 
*12%4 13 121g 13 13 «13 13 13 | *12% 138 127g 127g} 1,300] Gt Nor Iron Ore Prop..Ne par| 111g Jan 4) 13% Jan14 10 Dee 
4% «6 47% 4% 5ilg 5 5 4%, 5 *47,3 «5 3,200| Great Western Sugar..Ne par Feb 61g Jan 8 5% Oct 
68% 68%] 661g 69%) 68 70 | *69 70 69 69 | *69 70 eS 100} 66i2Mar 7| 81% Jan 6 738 Dec 
Ilg Al} Als U4) lls Atay tg lta] F1lg ly llg 14) 4,800 iby-Grunow..... -No par} 1 Jan30) 1% Janii 1 Dee 
lg 64 > we: cel Se... Se OM oe. UM 500} Guantanamo ----Ne par 1g Mar 7 1, Jan 12 lg Dec 
*6lg 8 *6lg 8 *6lg 8 6lg Gilg] *6lg 8 61g 6 lz 300| Gulf States Steel_.... -No gar| 65ig Feb 2} 8 Febié6é 4 Dec 
*20 25 | *20 25 ce ee 2, eee Eee 50| Preferr 4....-. acacia hia ate 1 Mar 8] 20 Mar 8 15 Dec 
20% 2312] *20% 2312) *21 231g) *2ll 231g) 2014 20%] *20lg 2312 400 RP cacpeece 25| 20's Feb 6) 23 Jani2 Deco 
#26 27 | *26 27 | 26 27 27 27 | *26 27 | *26 = # 27 10} 7% ----25| 25 Feb27| 27% Jan 2 2614 Sept 
*]5g 1% 153 1% lg 15g) *15g 1% 1 1 15g 153) 2,600) Hahn Dept Stores.....Ne par 1% Jan 5| 2% Jani4 1\% Dec 
*14lp 15 14 #614 14 «15 144g 16 | 14 15 | *14 = 15 600}  Preferred....... SERRE NY 100} 14 Febi10) i9 Jani6 14 Dec 
10 = 10%s} *10 101a| *10 10%) 10 10'a| *10 ite) *10 ate 700; Hall Printing.......- -----10] 10 Feb 9] ills Jan 7 ll 
® Bid and asked prices: no sales on this Gay. +s Ex-dividend. » Ex-tights. » Ex-dividends 

















— — —————_———- 


 ———_—_——S]]"">={"=HRaRaaaaa===—H—=>=”— 
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ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 


"1919 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 


Monday 
Mar.7. 


Mar.8 


Wi 
Mar.9. 


Thursday 
Mar. 10. 


Friday 
Mar. 11. 


Sales 
for 
the 


Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


fi 
8 


PER SHARB 


Range for Previous 

















22'4 
43g 
131g 
73 


$ per share 
30 0 





112% 
4 


1614 
114 
*15lg 
241g 
99 
1012 


$ per share 
*30 8650 


1612 
14 
*147, 
24le 


100 
10% 
181g 

3 


853 


77 77 
*10014 112 
*lo 


$ per share 
*30 8650 


*66 68 
*10%4 il 
134 
4 
1l 
lly 
82le 
10 
2512 
97 
8014 
80 
lls 
107g 
10 10 
124 124 
353 @ 334 
*56 565g 


22 
45g 

1212 
653 
334 
lly 


00} Intercont’l epee par 


00| Internat Carriers Ltd..No par 


00] Int Mercantile Marine ctia_ 100 


0| Kendall Co pref 


Household Finance part pf_50 


Houston Oil of Tex tem ctfs100 
Voting trust ctfs new. ...25 


Hudson Motor Car....No par 


No 
Inspiration Cons Gopper_.20 
Insuranshares Ctfs Inc. No par 
Insuranshares Corp of Del--.-_1 


Interlake Iron 


00 
Int Business Machines.No par 


International Cement_.No par 
Inter Comb Eng Corp..No par 
Preferred. 100 


Preferred 00 
Int Hydro-El Sys cl A-.No par 
International Match pref. ..25 


Int Nickel of Canada-- 
erred 


Pref 00 
Internat Paper 7% pref--..100 
Inter Pap & Pow cl A..No par 

Class B 


International Shoe....No par 
International Silver 1 


00 

Inter Telep & Teleg....No par 
Interstate Dept Stores._No par 
Preferred ex-warrants...100 
Intertype Corp No par 





Island Creek Coal 


Jewel Tea Inc.........N0 par 
Jobns-Manville.......No par 
Pre yom 00 


ee 


Kayser 
Kelly-Springfield Tire 
8% preferred. .........100 
6% preferred 1 
Keisey Hayes Wheel_-.No par, 
No par’ 


Kennecott Copper 


788; 
sea! 


= 
oo 


— 
NOSHA 


Resa 
v Ze me 
ae 
WON 


5514 Feb 11 
161g Feb 9 


2133 Feb 


99 Mar 
853 Feb 26 
15% Jan 6 
3 Jan27 
7ig Jan 5 
79 Feb25 
7 Feb10 
1% Jan 2 
3% Jan i6 
1g Feb 5 
7ig Jan 5 
44, Jan 14 
224% Jan 15 
193g Jan 2 
361g Jan 4 
15 Febil 
50 Mar 1 
7ig Jan 4 


26% Jan 15 
87, Feb 24 


as'8 Feb 18 
Jan 12 

33 Mar 9 
83 Mar 8 
1% Jan 12 
11% Jan 11 


3g 
391g Feb 19 
24 Febi13 
414 Jan 14 
3% Jan 7 
8 Jan12 
73 Jan 19 
4144 Jan 22 
lig Jan 9 
7ig Jan 18 
117 Mar 9 
51g Jan 13 
18% Jan 14 
17g Jan 15 
21 Janis 
29% Jan 18 


108 Jan 8 
115gMar 9 
2412 Feb 19 
4 Jan 7 


101g Jan 15 
Zig Jan 21 
14 Jan 21 

J 4 


2312 Feb 17 
443, Jan 15 
2473 Mar 10 
65 Feb13 
1214 2eb 19 
11 Jan 9 
521g Jan 8 

5% Mar 3 

2% Jan 14 
18 Janl4 


35 Feb13 
251g Feb 19 
+ a = 


113% yan 28 
lig J 6 
Ol, Mar 7 
97g Feb 19 
2% Mar 7 
22% Mar 8 
45 Mar 9 
414 Jan 14 
103g Feb 19 
38 Feb 23 
13 Janié4 


aT 


Foss Se 
eettt at 


bo 
-_ 


- 
eppeesé 


3 Bo, SuBe~ 
tttttttts 


rf 


g 


: 
ft 


me a = 69 
BEE Pcp ho sSg8aene. yaS~ 


=& 


oOPPPSVYT® VEFEEENETENENOR ONY 


- 


ia 


um 
z 


ttt 


e 
ES 


igs sapszeerse 
abe pvzEgzEE 


e 
3 





F2 


§ 
E 


Kimberley-Clark 161g Feb 6 


Kinney Co...........No0 par 21g Jan 22 
Preferred 00) 131g Jan 23 
19 Janié 
37 Jan21 
Olg Jan 26 
18’g Mar 8 


emt 
Fee 





SYEFEEY 


333 
at 


eeeawer & Toll 











111g 
1llg 
14 
7% 


*g Liz 





14 


ll 


*5l, 
*5g 
11 
*10% 
llg 
714 
*5g 














Kroger Groce & Bak...No par 
Lambert Co Ni 


Lane Bryant_........No par 
Lee Rubber & Tire....No par 
Lehigh Portiand Cement. ._50 
7% preferred 100 
i Valley Coal....No par 
Preferred. 50 


Lehman Corp (The)...No par 
Lehn & Fink No par 
Libby Owens Glass....No par 
iiooes 4 Myers beeper * 


Ttus 

Lay I Tulip Cup Corp...No par 
Lima Locomot Works..No par 
Link Belt Co_....-...No par 
Liquid Carbonie Ne par 
Loew’s Incorporated...No par 

Preferred. .........No par 
Loft Incorporated 


Marshall Field & Co...N 
Martin-Parry Corp....No par 





423, Feb 27 
py wn 88 28 
a Jan 


67 Mar 
1% Jan 


lig Feb 18 
74 Feb 10 
1g Feb 3 





56% Jan 14 


31g Jan 28 
2ig Jan 8 
61g Jan 28 
75 Jani2 


167g Mar 10 
93 Mar 8 


15g Mar 8 


15% Feb 17 
621g Jan 6 
181g Mar 4 
60's Jan 14 
3% Mar 9 
8% Jan 14 
lig Jan 18 
1 Janli 
2 Jan 26 
3 Jan 5 
7 Janis 
1% Jan 12 
124 Jan 14 
1l1gMar 8 
2 Jan 4 
131g Jan 1 
1g Feb 3 


Besos 
Mitte 


yee 








=) 
% 








* Bid and asked prices: no sales oD this day 


s Ex-dividend 


y Ex-tignts 
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mr” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 








PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range for Year 1932 PER SEARS 
wae ee — On baste of 100-share lots 








Saturday Tuesday | Wednesday | Thursday Friday 
' Mar. 8: Mar.9. Mar. 10. Mar. il. 


per share | $ per share | $ per share 
20 2012 191g 1912 
*995, 120 *99%, 120 


1812 











gRhot 


CREE 








men 
oe 








1912 Feb 11 
2%, Jan 6 


avery ate) 


32E° 
ot 


Pref: 
Mohawk Carpet Mills. 
Monsanto Chem Wks-.- 
Mont Ward Co Ili Corp Ni 


a 
2 
roe 


53 5g) 
*23%4 (247s 
*5 lg 
1012 
*2212 
#147, “14% 
2 
*16%4 
1612 
33g 
544 7 NM 5ig Jan 5 712 Jan 21 


1g & Jan 29 lig Jan 5 
*3 Preferred 1 + 253 Jan 29 Feb 17 
44% 371g Jan 5 
= 200 7% cum pref 100| 12512 Jan 16 
8 
287 
#3, 
*5lg 
2214 

3| *6l2 

*87 *87 
*125 130 125 125 
*101 116 |*101 116 
15°g 1553) 145g 1512 


3 goa, Be 
PReeeeet ete tt tet tt tte 


SarSaa 


_ 
eon 
we 








aiken. anigak qian casei Pref 
201g 2114; 20 20% 191g Feb10| 2312 Jan 8 
8 8 *712 Biz 50 6 Jan 4 914Mar 4 
3llg 3112) 30% 0| Preferred 22 Febi10 
141g 147g) 1412 o 1l Jan 4 
9 9 *8% 2,500 6% Jan 5 
*3lg 412 31g N 3 Feb24 
41g 44 4lg 41g Feb 29 


-<--- ee ee 
-<-- 


4 *3% “Gi, I 
*7 Tig 7 7 3. Feb 26 
*6lg 1012) *6l2g 1012 Dock 00 1 
*20 45 | *20% 40 40 Preferred. 

1% 81%) *1% 2 
*95 9514 
10712 10712) 107 10712 
16 16%; 163, 17 
38 3912] 3753 
*45l2 4634) 46%, 
3 3 
*821e 
*5lo 
*27 








caons 


5g 

6% 

*llg 14 
*37g 845g 








61g Jan 15 
*3lg 414 Omnibus Corp No 4%Mar 8 
*7 9 Oppenheim Coll & Co..No pond 9%3 Jan 21 
11 1l Orpheum Circuit Ino pref. . 100 144 Jan 13 
1912 4 2 2014; 19 1912 J 
*10312 105 115 {|*103 115 190 Preferred. 00; 100 Jan is” — 18 
*3le 3% 4 % 6B 3% 863% 400 44, Jan 7 
10 10% 914 

251g 25l2 _ 
3512 3553 3512 

41 40%4 40% 


*10 


Co > Cr Or 


11 
10114 100% 
7, 4 3 
30 30 
174 174 
4 s 4 


Se ae 


Hetttetttet tet 








ood 


et et et 


ss Facts 
23 2825 
eT Fs 





one 
a 

\~] 

* 


aaah 
Stet 


~ 


= 








gerSgez° 
Peteetititt 


1 11g 1 1 1 1 7% «(COW 
21% 217% 21%} 21lg 2ilg! Qlig Qilg 








$338 























3e%e 

















* Bid and asked prices; no sales on this day. > Ex-dividend and er-rights. sz Ex-dividend. » Ex-rights. 
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1921 


ie” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 






















































































srocks PER SHA RE pas su ane 
ARE, ER CENT. Sale ‘or Year 1 Range for Precious 
HIGH AND LOW SALE PRICES—PER SHARE, NOT P ales wew Your . onBanee fo Fear 1932 4@ for Pree 
Satur Monday Tuesday a yr Friday the 
tard Mar.7. Mar. 8. Mar.9 ofar.11. | Week. Lowest | Highest Highest 
* share ||\$ per share|$ per share 
+e mar) Berar) Ser oar | 8 ger ee * Be shes | Share| Wet tn Saati Sar" foo] * 5 Sas] ® Fy Saatal® "S"Bel “Sa 
1°30 «37°30 37 | 930 37 | 930 sal 920 aatd (7777) Preamet. Jan 7| 40 Jan Dec an 
*30 4637 | *30 37 | *30 37 | *30 = 8637 PE aecced EE 00 29% ot = Ss or i oe 
*35g 5 *35, 4 *35g 4 * 4 Ge Pittsb Screw & Bolt_._.No par| 314 Jan Ee a 
17% cum preft...100} 22 Febi7| 24 Janis 8 
a a Ste "T%, 7B, ote 7 Ole “a 70% 2%) 100 Dhabas Gaited. cunkibeaih 25} 1 Jan 4| 2i2Mar 8 1 Dee 4 Feb 
*35 3612} *35 37 *35le 3712} 3612 3612 Preferred Sn tee ist on 
ie ae 3 "wh “eet 3 Oct 13% Jan 
*3 3%] «8% 03%] #3 3%] 48 3 Oct] 13% Jan 
*5 514 5144 54 51g Big} 4% 5g tonne ow 
amrrTi aw lon ef 4 Dec| 3913 Jan 
*6lg 711} 7 7 | *6le 67%] Ble 6% 4 Deo Jan 
$ 8 ie ee +4 5%, Dec| 2612 Feb 
ss Sn aes ey oi 1 1144 Dec 71g Feb 
a of] os of] mt ml oe! ae 51g Dec| 4753 Feb 
C2: ¢ 7lg 7ig) *8 12% 47% 
39% 401g) 4014 41%) 40% 4124) 4012 413 36% Deo i Mar 
cou 97] o7* of] a7” 3” 7" 3° 100 3 Dec} 16 Feb 
5853 5912 57% 60 | 58l2 5953! 57% 5914 577s! 16,700! Pub Ser Coro ot NJ...No par| 484 Feb10| 60 Mar 7/| 491s Dec = 
8654 WG. canbe No 78 Jan 7| 87 Mar 7 78 Dec : ay 
1o0!4 99% 1001 1001 100! 290% 100% 1905 I'o00 6% preferred.......... Too Jan 5| 1°05sMari1i|| 92 Dec| 120% Aug 
100% 10012} 10012} 100% *113 11633 1163} 100] 7% preferred ie 100] 108 Feb10|] 114 Mari0|| 1121, Oct] 139% Aug 
"120% igonlei2s sig, 1% #1271 100 % RS ine cnien 1201g Feb 2| 130%, Mar 5|| 118 Dec| 16013 Aug 
toa 96 | 298. O67 tong 06 | 06° 06" 98°| 300] Pub Ser Fl & Gas pi $5_No par| 86° Jan 5 Mar 87% Dec| 1074 Aug 
Oat Mle 23% 2378 2219 2314} 21% 22% 2233 9,000) Pullman Ine_........- No he 15% = A et 4 14 = sets = 
¥ig \4 *lg 14 *1g \y *1g \4 ly 100} Punta Alegre Sugar_....... ro 3 : ot tant ite hee 
eee ide a Jan 4| 5ig Jan15 14 
ssn 60” 60 eo *00* as *60" 62 60 as? po Ae ie 2 lie acd 100 50 Jan 5 60%8 Jan M4 Bis Dee 101% Jan 
Purt eries_...... No par an ig Mar 
‘One 10" Os 1080 n ‘ore = on a 118'90 Radio Gun of Amer__.No pad oy Jan 5 10% Feb 19 2 Dec 27's Feb 
'100|_ Preferred__.......-----. 22 9 is Jan 3 Mar 
ist ioul is re is ia it 135, B'bop Preferred” B FRE Re “No 9% Jan 4| 187, Jan 14 913 Dec} 60 Mar 
om Sie ¥ 1s 5% =«61 512 55al 51s} 12.500] Radio-Keith-Orph.-_-- No par Jan 4 J 234, Dec 4 Dec 
om 1018 *% Ba +10. 11 ; *9%, 11 1034 '300| Raybestos Manhattan_No par 9%, Jan 5) 1153 Feb15 81g Dec; 2913 Mar 
“oe 13 23% "3 3% 33g 3l2 312 31g} 1,300 Real 8 wns onli: 1 a Jan 4 i Feb 4 1% Dee 30% Feb 
6% 10 | 7 $410; 10 10] 10 10] 10 10] #£«£140| + Preferred.............. 1 ar 
-— a. oe a 118 7 a _ Reis is (Robt) a csoani No par 4 Jan 2 1g Jan 12 lg Dec| 1% Jan 
#31, 5u| *3le 54| *3l2 51 | *31g Bly  Rapinatets 1st preferred_.......--- 1 3 Jan 8 Feb 6 Sept Apr 
, ms 2% «3. ; Bly 273| 7,000| Remington-Rand ...-- No par} 2 Jan 5| 3% Jani4 1% Dec| 19% Feb 
a] #111 te] #1112 1419] #1184 141 141 . st preferred_.....--..- 100} 10 Feb 9| 11%3 Feb 5 64 Dec Jap 
a oni : oi ¥ . *11 . 20 12° aoe I a. tes 100| 11 Jan22} 12 Jan2l 10 Dec| 98 Jan 
ay - "2te 73 2% «2531 le «5g 212! 2,700! Reo Motor Car..--------- 10| 2% Mar 1| 34% Jan 8 2% Dec! 10's Feb 
Rep ...No 4% Jan 5| 61g Jan14 41g Dec| 25% Feb 
$ el ise unl un A + 151 A+ he aoe Te euit enteme Paesinee foo Sig Jan 4| 15%;Mar 5 81g Dec| 54 Feb 
3 vis 3° 4 ; 3 3 2 3 : 3 ’ 4 "100 Revere eens Brass._No par 3 ~ 14 a =F 3s oes = —_ 
5 Jan 5 an 
ee a. Oe ee. ee eae Le i Wet, (Ee earn tae No par 53 30, Jan 
cond s Jan 10 Mar 3 7 Sept 
om Sl ont "| ost " a+ ty oo aeractie pat rs _No por 3 Feb23| 553 Jan14 21g Oct| 1814 Mar 
39" 3912 39 * 3912] 39% 40 | 3914 40 3912] 27,800] Reynolds (R J) Tob class B. ?t0 32% gan 4 40% Jan 14 33's Deo ag 
™ a ose “4 i: er “2 aft * 3,100 Richfield Oil of Calif...No par 1s Jan 4 i Jan 11 s Dec io Jan 
‘ rande Oil_....-.. No par 2 Jan 2 an 4 Nov 4 
con ” R as fh “on 7 oy ere: a Dental ab, SSR te No ser! oe r 4 . .. - a a jn bh nes 
1 Rossia Insurance Co....... 
oni 23 at oie a Pts 21% 2155 208 7700 Royal Dutch h Co w Y shares) 4 Jan 4 * ie i: 13 Dee Pons Feb 
574 591s] 55% 53%| 5612 58's| 55% 5710 bem 40'000| Safeway stores--=----No par so” Jan 2] SouMar | 38% an aor Aue 
an 
*804 85 | *75 85 | 84 84 | 80 84 83 350| 6% preferred. ........- 100) 73 Jen 6) 84 Jan 8/ O8%4 Deo! S8isBeps 
7 at ae ae °8 "one a F on te 1 pia Pt My Corp....No par| 3ig Jan 5| 73% Feb 1 353 Dec| 20% Feb 
234 27, “8 3 5 *253 3 7 25s 25 253) "900| Schulte Retail Stores..No ~- RB dy 7 3 a 1s 2 pes He ed 
ESE RR ee 2 r a 
“ae 91g 7s oom = 70 7-_ 776 ais 55,600 Seaboard Oll Co of wee par an 7 = os 7. p = oe —~ Pte 
2 2io! *2% 3 | *23% 3 | *233 3 | ‘'100| Seagrave Corp...-..-- 0 par 2 
34a 35% 34s. 35% sas aie 34% 368 3414| 23 bop aoe agg Be & Co..No par| 2714 Feb10| 3733 Jan18|| 30% Dec| 63% Feb 
4 “ ’ 
esto! sali 1% Jan 26} 1% 3 Jani2 % Dec| 613 Feb 
suet ab gan, an’ “3a” abl en" Pi yy eneonee a ees i 3019 Feb 11 32° Jan 2|| 27 Dec| 658, Feb 
“2 a Baa m, i ‘ol ““S, “al a “en el Seneca Copper... ly Jan 12 1g Jan 4 4 Sept 1% Feb 
n a ts : 4% 5 434) 12,400) Servel Inc 4 Jan 55g Jan 13 31g Dec 11% Apr 
3° 13 3" ry Hh 3s 12'5 123, 1213 8.200| Shattuck (F G) 71g Febil] 12%,Mar 8 814 Dec} 2913 Feb 
* . 3 yt ty Mae * 13 4!5 41 ‘100| Sharon Steel Hoop....No par 4 Feb26 6 Jani4 21g Dec| 137% Feb 
; ft 2 a4 aes ae 2 4 | 1,500| Sharp & Do 85, Feb 23 Jan 13|| 314 Oct! 21” Mar 
; 25% Feb 5| 3014 Jan ec 2 
¢ 1 26  % a ¥ a aoe os 7 30 gusil Oulon oll 2h Jan 4) 4's Mar 9 21g Dee 10% Jen 
4 y 00} 19 Jan 2| 31 Mar ec 
le as ., i“ es at: io or 7 ae qnaben Thesise Corp.No par 1, Jan 4 % L ue oe Des oh Sees 
| 10,400] Simmons Co_......--.- No par} 7 Jan 2| 1012Mar ig Dec| 23% 
Ss Fes 3 ss 5] is Jeum___....-. 10| 453 Jan 5| 6 Feb19 31g Dec} 11 Feb 
6° is] 6% O%l Giz 7%] OM 7s 6541128. 900 Sinclair Cons Oll Corp No par zis Jan 4) 7's Jan 7|| Ais Dec] 15% Feb 
: sala a ane i Seas e an Mar 
oy te A oi of ~3,600| Skelly Oil Co.------------ 25| 2ig Feb 8| 412Mar 8 Dec| 12% Jan 
et ig ee in a ee...” 100} 12 Jan 4} 17%Marli|| 10 May| 62 Jan 
tog! Clans Bt ls % 5 — 7. Pi 600] Snider Packing.......- No par 14 Mar 5 1 Junll % Sept 4% Feb 
ont 3 ont 2 I's in *1ig 2 200| Preferred.........-.. oO par lig Mar 8 ae -_ it o% _ ae ben 
4 = 1012] 1014 10%| 10% 10531 10% 10%s| 10. 10%(170,200| Socony Vacuum Corp....-- 25 Feb 5| 10% Fe 
CRI bP pia nie Pe 57 170.808 sores pay Tram pret_ 100 sons Jan 4) 63 Jani9 Dec| 95 Mar 
Se Gal nF ul 7 a 7 | 1,100] So P Sugar...No par| 6% Feb10| 8% Jan 14 Dec| 1713 Jan 
*9]1 os" elit on” *92 95" “92 95° 9012} ° 40) Preferred........---..- 100} 88 Jan 5| 93 Jan 5|| 87 Oct| 112!gJuly 
2 - 1 
hern Calif Edison..... 25| 29% Jan 6| 32% Febi9|| 28% Oct] 541, Feb 
ey ee es a] 410] goamers Saul Pavse ss] 78s dene] OP Tee MPyoel Ae ce 
4 cee an Lose tn | aie tied cnte an | ae anal *7*haa Feb 1 an 1 
we tee | See | ae Hes) 3 ine et mn-n—MO FL of Hepat] U2 3G] of Be] slbaley 
. SpangChalfant&Co Ine Mar 7| 9%Mar Dee 2 
$40 60 “45" 60 “4p! Pg 0 0 “a e+ panama, 40" Mar 9| 48i¢ Jan : 43!3 Oct 2's Jan 
Spar hington_.._No 25s Feb24| 31g Jan 1 Dee Mar 
con Oi, rol] sore 1018] sort 1018 1014 ro car Melloon ‘& Sons No and 91g Feb 13} 10 Jan 16 9 Sept] 1613 Mar 
os* etl co. etl ce eal ce” om 63, Spicer Mtg Co_......- Nopar| 6 Jan 633 Feb 19 6 Sept; 17% Feb 
1 i. as lent asl ent sil a A... No par| 1453 Jan30| 14%, Jan30|| 11% Dec} 331g Feb 
7. is a: 231 - 2%| 200 jegel-May-Stern Co.No par| 2% Jan26| 353 Jan 14 3 Dec| 171 Mar 
13 Ft s19% +. 3 14 3h, 13% 137s] 26,900| Standard Brands_...-- No par 11a, Feb i if, Mar ob 1 10is Dee 20!2 Feb 
: Preferred_....-.---. No 114% Fe 2 Jan 
“117 1182 *116'2 117, 117%2 ize *117% 118 17g 117 . geen Gee deoneee [a = _— : 2 Jan ‘ “is Dee “i Be 
4 Standard Gas ..-No 251g Jan 4 Mar 8 
mo Se OS i S| oe 3a 7 aT 80 eer ee 31% Feb 9| 41% Jan14}| 29% Dec| 64% Mar 
Sa au a0 oS ’ 2 oss 5 * 56 "200! $6 cum prior pref....No par| 52 Jan28 611g Jan 11 40 Dee} 101 Mar 
eS Sia s 8 68 267 71 70 200 prior pref....No par; 62 Jan 4| 75 Jani5 55 Dec} 109% Mar 
sass onl ac so! ast geil] ae ook 300] guand fovening Cord--¥o Par] i Jan 28) te Janal| te Decl al ob 
1 oll pref... 2 Jan 8 
oe | 3S Soul Sot aril e's ort 3612] 33°100] Standard Olof Galil "Ne perl S21, Feb 6| a7ithter || sate pesl sia wee 
= ilo wl on te “10 * 10% 10 "700| Standard Ol! of Kaneas....25| 8l2Maril| 12% Jan 21 7% Dec| 19 Jan 
29% ao" 30's 30% so aia 30% 3119 30%} 91,000) Stanaard Oil of New Jersey.25| 25% Jan29! 3li2Mar 9 26 Dec} 652'3 Feb 
) sia) Sarthe er To el acsaii| “yeaaaag| ‘TBR HP 
“85 “Glel 95%, ~ 6lel *5% 6 | *5%  6le 3 t Co 6, ~-iVO par “4 ar an 
7 Tr hs he ~ 1 a tH oe 1,900 Ster ling Seoartties 8 A.No par 2 Jan if 1% Jan 9 a Dee oi Feb 
7 Preteset...cccaeseoes No par 5g Fe’ 
apa 5 | cope aint o2gm 2180 e2oit aia a” bOD Convertible preferred... . 50 Jan 5| 231g Jan 2|| 16's Dec| 40 
7 §! * a a 7% _ Ble 51g 51g} 1,100) Stewart- Warner Corp 10 4 = : 1580 bane . Soe 
“ ‘| 13° 1355] 13! 14%s| 14 15%| 1412 15%] 13% 14191 36/400] Stone & Webster... _- an ar 's 
12% 13 | 13 13%) 1314 141s) 14 15%s I's 36,400 Stone & Webster Ne a o 18 15% Mar 10 9% Dec 
10 or sor fe10n 120 [e109 2 120 '170|_‘Preferred....... Jutbilinin 95 Jan 7| 102 Feb29|| 75 Dec 
= = = & = & = . J 32 100 SS ORRIE RS: ---NO par 27% Jan 29 32 Mar 1 26% Oct 
o. ajc8 a 8 Ble Bt A. eee ae san haribo oe 
4 ig Jan i 
“Fay Hid ky Hid ie Ty othe Hh id spl teeerme teeceecel oe Mamet! 1, Be 
; - a. «oe 1 perior Steel............ 100| 414 Jan 4| 71 Feb1 . 
10 3° on 12 * 1 : eros so” 191 4 cele tinel kuin ae 101g Jan30} 11 Jan 4 10!3 Dec 
*19%e 13 = 13 i * 7 . 5g Symington...........No par 1g Jan 2 53 = se 1° — 
" S 6 6ot om tl ore. al en sl en 88 ioe ese No par| lig Jan 6} 2 Jan 
#114 =Llg) *1%4 Llgl *11g) lle) *1lg 11 DD cenentl  inadiion ee A. Lite Ines 
12 13 | 12% 12%] *1212 13 *12lg 13 13, 200 Telautosraph Corp...- 0 par 11% Feb A ais Jan 8 Me Dee 
ae a) ae ul ee es ee oe 125s| 40,600| Texas Corporation......_. 25} 10 Feb 9| 137% Jan 14 Dec 
25% 35% oats date aan Bee aa oon 2412] 14.200] Texas Guif Sulphur. .--No par 2019 Jan ‘ 26% Feb 17 Dec 
2 ’ a4 
pr 2g 2g) 2lg 2%] 2% 2% 2%| 1,100| Texas Pacific Coal & Oll....10| 1% Feb1 Dee 











* Bid and asked prices; Do sales on this day. zs Ex-dividend. y Ex-rights. 



































































































































1922 New York Stock Record—Concluded—Page 8 
mr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
ER ARE 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales STOCKS Ph ny Py Og 
or NEW On basts of 100-share 
Baturday | Monday | Tuesday | Wednesday , Thursday | Friday | the EXCHANGE Aenea nad Yeor 1981 
Mar. 5. Mar.7. Mar. 8. Mar.9. Mar. 10. Mar.11. | Week. Lowest Highest Lowest | Hitghest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share per share|s per share 
5% «865% 6 614 61g Giz 6 612 55g 5% 55g 534! 11,700| Texas Pacific Land Trust-.-_-1 41g Jan 4 612 Mar 8 4% Dec} 1753 Feb 
*338, 412) *3% 41 *4 41o| *4 419| *4 412) *4 gaa Thateher Mig.......- No par 35g Feb 1 41g Jan 16 3% Dec} 22 Feb 
*26'!g 30 *26', 30 *261g 30 *261g 29 *261g 29 eee ee Ee ~--No par| 26% Jani18} 29 Jan2i Dec 41 Mar 
*6\4 6le| *6%4 612 612 7 *644 7 *614, 7 *64, 7 Oe, ee 0 par 5 Jan 9 7 Jani2 5% Dec} 23 Jap 
*2 214) *2ig 214 21g =2ig) #2 214) #2 214; *2 24 100| Thermoid Co.-..-.-.... No par 2 Jan 7 3 Jan 12} 11g Dec 9 Feb 
*15l2 157%) *14% 15%| 15 15 *15l2 16 *15\4 16 *147%, 16 400; Third Nat Investors.......- 1} 13 Jan 5| 1612Mar 3 ll Dec 27 Feb 
16%, 16%) *15% 16%) 16 16 15%, 16 *141, 16 13 1412} 1,000) Thompson (J R) Co--..-.--- 26 8% Feb 9| 16%,Mar 5 12 Dee 35 Mar 
*81,4 Ql, Big O94] *8lg Dlg 7 9 6%, 7% 612 6%) 1,900) Thompson Products Ine No par 612Maril}; 10 Feb29 Oct 18 Feb 
*1 143; *1 1%; *1 1%; *1 14 lig lig} *1 ry lig Jan @ 7g Dec 833 Mar 
*13!2 18 *13!2 18 *1312 18 *13!2 18 *13le 18 *1312 1412 Jan 30 141g Dec 341, Mar 
24%, 2% 2% Big 2% 3g 2% 3 2 27 212 3ig Feb 13 2ig Dec 9 Jan 
*22 23 23 24%, 24%) 26 2712} 2714 28 2753 28 Mario 2012 Oct 68 Jap 
*3 10 *3 10 *3 10 *3 10 8 8 8 8 Mari10 973 Nov 18 Mar 
*32 35 | °33 37 35 35 36 36 38 38 40 9| 41 Marilli 30 Dec} 83 Feb 
44g «4% 414 4% 4 4's, *4 4lo| *4 Al, 4 5 5 Jan 6 31g Dec 12 Feb 
21 2liz} 201g 214} 20 21 20 20°s| 20 2053} 19% 4, 23 Jan 9 1612 Dec 59 Feb 
61g 64% 6 614 5% = Gig eS eR ees Ben 6 5 6%gMar 5 15gJune 412 Nov 
814 Bg 65g Big 7% «67% . Se rs Se ‘ 4 9 Mar 3 6 Dec} 14 Apr 
4% 5 4% = 5lg 4% 4% 4% 864% 453 4% 412 45s! 14,400) Transamerica i adieeiigeit 2ig Jan 2 6 Feb17 2 Deci 18 Feb 
*5 6 %| 4% G5a| 94% «Gla| 94% «67 «| 4% (4m! 412 7 200| Trensue & Williams St’l No par| 3% Jan 8| 5 Mar 4|| 2% Dec| 171 
3% «64 3% 4 3% 4 3% «64 3% «434 31g 3%4) 12,100) Tri-Continental Corp..No par 2ig Jan 4 414 Jan 14 2 Dee 114%, Feb 
55%, 55%) 5614 5612) 56% 56%' *55 5812] *56 62 | *55 58 400| 6% preferred_.......-- 42 Jan 2| 66% Mar 8 361g Dec} 94\4June 
30'g 31%) 31 31's) 314 314) 3114 3112) *311g 3112) 31 31 2,000| Trigo Products Corp...No par; 26 Jan 8) 3ll!2gMar 9 24 Dec| 4553 Feb 
*1 14 1 1 *1 1l4} *1 1g] *1 14; *1 ll, 300| Truax Traer Coal_...-. ‘0 par 1 Mar 3 3ig Jan 14 1 Dee} 10 Jan 
5%, 54g) *5 5s) *5 514) *5 5g] *5 54 51, Bly 200; Truscon Steel_..... enaiiines 10 514 Mar 11 65g Jan 12 573 Dec} 24 Feb 
2 2 *2lg 214) #2 214 214 «=212) +*2 214) *2 24 BOG TR BOM. wcctortcsnn No 2 Feb 4 3 Jani3 2 Dee 21%, Mar 
21% 22%! 23 2312} 225g, 2312} 23 23 2112 22 20%, 7,400| Under Elliott Fisher Co No par| 141g Jan 5| 23!2Mar 7 13%g Dec| 75% Feb 
9 9 *9 10 *9 10 *8 ) & 9 *73%, 97g 300! Union Bag&Paper Corp No par 7ig Jan 7) 10% Jan 20 5 Dec 14 Aug 
3414 3614] 35's 36% 3614; 341g 357%) 33%, 34%) 3314 3414; 62,800) Union Carbide & Carb.No par| 2714 Feb 8| 36%gMar 7 271g Dec| 72 Feb 
1214 121g] 125g 13%] 12% 13%) 13 13%) 13 13 13 13 6,400; Union Oil California.....-.- 25; 10% Febi1l| 13% Jan 7 11 Dee 2653 Feb 
1714 1712) 17% 18 17% 1812) 18% 19%4) 18% 19 181g 1914] 15,800) Union Tank Car... .-. No par; 16 Jan27| 19% Jan 2 16 Dec 251g Jan 
151g 15%} 15 15%} 15'g 1512) 15% 1553] 15ig 1553] 145g 151g) 35,800) United Aircraft & Tran.No par 9% Jan 5| 16% Feb17 97% Dec 387, Mar 
46 Preferred. 4144, Jan 5| 46 Febi6é 40 6114 Aug 
201g Feb 9| 28i2Mar 4 18 Dec) 41% Mar 
90 Jan 5} 102 Mar 4 90 Dec] 122 Mar 
91g Jan 2} 14 Mar 8 61g Oct Feb 
1 Jan30 1% Jan li 11g Dec 7ig Apr 
15 Mar 7| 20 Janli 20 Dec} 276 Apr 
8 Jan 4} 10!2 Jan 15 71g Dec] 3114 Mar 
Preferred No 31% Jan 4| 38%,Mar 7 261g Dec}; 521g Mar 
44 4% 4'g 414; *4 444] *4lg 4% 4%, «47g 4% «5 3,500) United Electrig Coal_..No pond 3 Jan 4 5 Marll 3 Jan 12 Feb 
2614 26'4] 2714 2871 2812 297g 2912 30i2' 29 29531 29 2912, 9,300) United Fruit_........No par| 20 Feb 8] 30!2Mar 9 1713 Dec 67% Feb 
2053 21 20% 2153) 21 21%] 21!g 2ile} 21 21%g} 20ig 211g} 37,400) United Gas Improve...No par| 17% Jan 5) 21% Mar 8 15%, Dec 3712 Mar 
*91%, 93 | *91%4 9273] 927%, 927g| 917% 9214) 93 *93 94 Preferred__.....--..-. No par| 8614 Feb 5| 94 Mari0 83 Dec] 106% Aug 
*1lg = Il *lg lle #12 Ile *1lg lp *1p = lig i, ee pete United Paperboard.-_.._-- SRS ES ee ae 2 Sept 3%, Jan 
*9l4 9% 97g 97g *9ig 10 *9le 10 *9l2 10 *9lo 10 200; United Piece Dye Wks_No par 812 Feb25| 11 Jan 6 914 Dec 31%, Feb 
214 253) 2g 2g} 2g 24) *214 25g 21g 2ilzg 214 233) 2,400] United Stores class A..No par lig Jan 4) 3 Jan28 1%, Dec 953 Apr 
4612 4612) *46% 4712) 48 48 4814 4814] 481g 481g! *4712 487 800 Preferred class A_...No par 481,Mar 9 21 Oct 562 Apr 
*193, 2119] *19%4 2119) *20 2112} *20 21lo} *193, 2112; 193%, 19%, 100; Universal Lesf Tobacco No 20 Jan 7 157g Oct 4ilg Apr 
*46%, 4812) 46%, 47 46 46 *45 45 45 *38 45 90; Universal Pictures 1st pfd_100 50 Jan27 24 May 5712 Aug 
=< ae 1 1 oe 7g 7 *% ji *%7 #1 200| Universal Pipe & Rad..No par 1 Feb 2 1g 4 F 
141g 141g} 141g 145g! 1412 145g] 14ig 14%) 1414 145g! 141g 141g) 4,400| U 8 Pipe & F 151g Jan 21 10 Dec 371g Mar 
1414 1414] *14!2 15 141g 1419] *141g 15l2] 15 15 *141g 1512 400 ist pref 1512 Feb 3 13% Dec 2014 Mar 
*2 5 *2 5 *2 5 *2 5 *2 5 %2 a. GeReren U 8 Distrib Corp. 3% Jan 27 e Dee! 10 Mar 
#1 te lg Ig *1g lg *lg 1g *1g 12 *1g eee U 8 Ex %3 Jan 23 %3 Dec 1% Jan 
*6l2g 10 *6lg 10 *6 10 *6 10 *6l2 10 ee Oe F oeka ee Us ht 8 Jani4 41g Dec} 3012 Mar 
31g Blzg] + *353 3% 31g Big 314 3l4 3 31g] *2% 3 1,200| U 8 & Foreign Secur...No par 312 Feb 15 1% Oct] 1212 Feb 
*4714 60 48% 48%) 650 50 *51 60 *52 70 51 Blle 400| Preferred... 51l2 Mar 11 40 Dec 90 Feb 
2312 2514] 24% 2444) 25 25 243, 24%) *241, 2434) 24 24 3,000| U 8 Gypsum 2514Mar § 1413 Dec 50 Mar 
*314 3%) *%3 3%) *3 3%, 3% «=6—63%! *3lg 4 *31, 4 100| U 8 Hoff Mach Corp._No par 4 Febl19 21g Dec 12%8 Apr 
2812 2912} 2812 30%) 29% 31 2912 31's} 2914 297) 2812 2912) 51,700| U 8 Industrial Aleohol.No par| 2153 Feb10} 31!gMar 9 77%, Feb 
*27, 3 3 3 Big Big 3% = Ble 33g «= 4g} 42*212 «=69312} 1,200) U 8 Leather.........- ‘0 par 153 Jan 5 3i2Mar 9 15g Dee 0%, 
5l2 51g «64 6 7\4 Jig Tile 7 7 Se Glet Gilet Gee Biv cwccccnccee ‘0 par 4 Jan 2 7io2Mar 9 314 Dec 1573 Mar 
*58 2 *58 62 62 62 62%, 6234) *62 6712' *62 6712 200 or preferred.......-- 100| 65% Jan28) 62% Mar 9 5714 Dec 8612 July 
7% 68s} 8 8 8 84) *8lg 8%! Big Sig} Sig 81g, 4,600) O 84 Realty & Impt----No par| 553 Jan 5| 8l2 Feb13 51g Dec| 3614 Feb 
5 54 47, «6254 5 5 5 54 473 5 4%, 51g} 8,000; U 8 Rubber..........No par 31g Jan 5 5’, Jan 14 31g Dec 20%, Mar 
9 10%} 1014 107%} 1012 11 il 1l!e} *10!2 il 9 101g} 4,800 lst preferred........... 100 74 Feb10| i1li2Mar 9 61g Dec 361, Mar 
163g 17!3| 17'4 1778) 17% 187s) 18!2 197%! 18 18%; 17% 18 12,400] U 8 Sinelting Ref & Min....60} 14% Jan 5| 19% Mar 9 1253 Sept 25% Nov 
*38!\g 39 | *38 9 39 9 | *38 40 | *38 40 *38 40 200 | ETE TE 50} 361g Jan25|; 39 Mar 8 35 Sept 47 Apr 
4914 507%} 49 514) 49 50%) 487% 5 481g 4914] 463, 48%3g/258,100| U S Steel Corp........-..100| 351g Jan 4} 525, Feb19 36 Dec] 152%, Feb 
104 105%4) 10412 105%4) 104 104 10414 10412} 104 10414] 102 10312} 4,400)! Preferred........ sy 798%, Jan29| 113 Feb19 94 Dec] 150 Mar 
*6214 6212] 62!l2 63 6314 6314] 65 6512) *63 67 *63 67 700| U 8 Tobacco. _....-.-- ‘oper; 59 Jan 5| 6512Mar 9 587g Dec 7173 Mar 
612 7 612 6% 653 «6% 612 65g 612 658 63g 653! 8,800) Utilities Pow & Lt A_..No par 6 Feb26; 10% Jan 14 77, Dec 31 Feb 
#14 8 3g 3g \4 \y *1 3g *14 3g 500| Vadseo Seles_....-... par 14Mar 3 lg Jan 4 % Dec 2 Feb 
*17 2512) *17 2512] *17 2512) *17 2512} *17 2512] *17 , | are EE 100} 17 Jan28} 20 Jan 9 14 May 28 Feb 
177g 1814) 17% 18%] 173% 1814] 1712 1814] 17!g 1712} 1614 171g) 16,900) Vanadium Corp.._-.-- opar| Allg Jan 5| 187% Feb19 1l Dec 76% Mar 
*5g *5g % *5g 84 *5g 3% #5g % * please irginia-Carolina Chem Ne par Jan 7g Jan 15 1g Oct 34 Feb 
*Zlg Ale} *3lg 412 35g = Bg 35g «= 3%] *3B1g «= 41g) «238,04 300 oe preferred.......... 3ig Feb 26 41g Jan 15 2% Dec 17 Feb 
*23lo 25 *23lo 25 23i2g 2812] *2312 25 2334, 23%,) *24 28 200 % preferred..._....-. 231g Mar 2] 391g Jan 14 34 Dec 71% Jan 
*835g 87 *835g 86 *84 *845, 86 *845, 86 THe Ge Leccees Vives El & Pow $6 ptf No = 831g Jan 2} 887s Jan 22 81 Dec] 109 May 
261g 2612} 27 27 2614 2743] *26 2712} 26 27 26 26 220; Vulean Detinning......-.-. 19%, Jan29; 297g Jan 12 2014 Dec 71% Feb 
17 17 17 1714] 16% 16%4) *165g 1644; 1614 1612! *161g 1614! 1,200) Waldorf System_..-..- Ne oar lly Jan 5| 19 Jan 2 17% Oct 27%, Feb 
244 2i4 2 214 2 2 1% 861% 1 1% 17% 17g} 1,400| Walworth Co...-..... 15, Feb 27 3 Jani4 1lg Dec 15 Feb 
9 9 %7 9 *7 9 s7 9 *7lg 9 *7ig 9 100| Ward ~; me class <a 7g Jan 4) 1014 Jan 13 6%, Apr 2713 Mar 
2% 8 =—23g 21g 2ig) *2lg 2ig 21g = 23 21g 21g) *2ig = 214 900 2" ia '@ par 1% Jan 5 253 Jan 14 1lg Dec 853 Jan 
40 40 *37 39 39 *37 4012} *37 4012 *38 4012 300 I os 100| 35 Jan 5 40 Febi0 24 Apr 5712 Jap 
3g Big 3lg Big 3 314 3 314 3 3lg 2% CU« SB 13,700, Warner Bros Pictures..No par 2% Jan 4 4%, Jan 13 21g Dec 
*12 18 *12 18 *12 18 *12 18 *12 18 *12 oe woe tit eG No par 9 Jan 6) 20 Feb 1 81g Dec 401g Jan 
*1 14 Ilg 1% 1%, lg llg lg] *18g 119! *13g 11g 700; Warner ——_ v 1 Jan 4 11g Jan 11 7, Dec 7%, Feb 
51g 6 6 61g 6 6 5% «=«6 5lg Ss Ble 514 512} 2,300) Warren Bros new...... No par 3% Jan 5 7 Febi9 Dec] 46%, Feb 
*13lp 147g) *131g 147%] *131lg 1484) *131g 1473! *13l2 14 131g 13le 10 Convertible pref....No par| 1014 Feb 5) 171g Jan 14 1244 Dec} 497% Feb 
*1l1 12 | *11lg 12 11% 121g} #12 1312} 12 12 | *12 13% 500| Warren Fdy & Pipe....No par| 10!2Mar 3) 14 Feb 3)| 13% Dec}; 32 Feb 
*1 2 *) 2 *] 2 *1 2 *1 2 +1 ge ee Webster Eisenlohr---.-.-_ No par 7g Feb 19 2 Janis \ Dec 6 Feb 
123% 12%) 12% 12%) 13 1314] *125g 13 *125g 13 12% 12% 500| Wesson Ol! & Snowdritt No poo 11 Feb25| 151g Jani4 12 Dee 2614 Mar 
*4714 4812] *4714 4810] 4714 4714! *471g 4814] *471g 48 *47lg 48 300 EERE S No 4714 Feb25| 650 Jan 6 441, Oct 571g Feb 
43%, 4410) 43!3 4473) 431g 47 443, 45%) 441g 45 42%, 44 38,100; Western Union Telegraph. too 33 Jan 4| 50 Febi9 381g Dec] 150% Feb 
15!2 157g} 153g 15%] 15!2 1554) *15'4 15%] 15 1514 1412 15 3,800| Westingh’se Air Brake.No par} 12 Jan 4} 1714 Feb13 ll Dec 361g Feb 
305g 3214] 3llg 32% | 3114 32!3| 305g 317g) 2934 3073} 291g 30%3/103,100) Westinghouse E] & Mfg....50| 19% Jam 4| 357% Feb 19 221g Dec| 107% Feb 
*71 71llg) 71 71 71 7173| 70% 7O7%sf *70 71 70 70 170 ist preferred..........---- 50; Glig Jan 4) 72% Jan 20 6014 Dec} 11912 Feb 
*7% «68 *7% «68 *7lg 773) *73% 8 *73%, «8 wa: 2 a Weston wise snstrenr't_.¥e par 6 Feb 9 914 Feb 19 6 Dec} 28 F 
*12 28 *14 28 *14 28 *14 28 *14 28 *14 | fel peers. ne 19 Jani19} 19 Janil9jj z19 Dec 361, Jan} 
"70 80 | *70 80 | *70 80 | *70 80 |*70 95 | *70 95 | -....-.- West ae Elec class A_ No par} 581g Jan 2} 65 Feb 2 501g Dec} 105% Apr 
75 75 *72lo 75 725g 7253) 723, 7234) 74 74 [a 7h | “GR  Piicenccece -----100} 611g Jan 6; 76 Janili 565 Dee] 112 Mar 
6212 62!l2) *62 5 61 62 62 62 6ll2g 61l2) 61 61 180 6% preferred........-.-. 100} 563 Jan 5| 70 Jani2 491g Dec] 103 Mar 
106%, 106%4] 105'4 10514] 1063, 107 |*10712 109 |*10712 109 |*10712 109 60| West Penn Power goet....-108 98 Jan 6] 10813 Feb 2 9314 Dec} 120 Feb 
95%, 95%3| *96 99 96 9812} *9614 99 97 97 *97 99 130 6% preferred_.......-- 83 Jan 97 Marlo 88 Dee] 1131gJuly 
*15!g. 1644) 15'g 151g] 145g 1453) #1412 16lo| *141l2 1612) 1412 141 400| West — Prod el 4--3 — 101g Feb11| 16!2Mar 3 84 Dec] 441g Feb 
*35g 4 4 4 *3%, 4 3%, «4 37g «373 Sin Biel «(2,500 | GEE <n cnce<ane No par| 253 Jan 5| 4%3Mar 4 213 Dec] 1273 Mar 
*11 12 11% 11%) 113%; 121g) 12!g 125g] 1184 11%! *1112 1212 1,900) Westvaco Chlorine ProdNo par 9 Janil2; 125sMar 9 75g Dec Mar 
6 11 6 11 * 11 re *6 11 “a 4... Wheeling Steel Corp...No par| ..------ -- Sk as 9 Dec| 20% July 
11% 12 11% 12 Il!g lle! Allg Alto! 11% 12 11 113g' 2.700| White Motor.....-.--. No par 8ig Jan 4! 12 Mar 5 7% Oct 2614 Jan 
*28 2812} 2812 2810] 2812 2812] *2714 29 2712 28 *27 29 600) White Rock Min Spring etf.50| 217%, Jan 4| 2812Mar 7 20 Dec 47% Mar 
| 7 #34 78 +34 78 #34 78 *34 7g % & 100| White Sewing Machine. No par lg Jan 7 1 Jan 2 % Dec 5 apr 
*1% 2 13 «2 *13g 2 llg 13g] #1 2 1 Preferred Ni 1 Jan 23 1% Feb 3 1 Dec} 10% Apr 
5 514 5lg 53g 545% 5l4 584 7, 5lg 453 3, Jan 12 5% Mar 8 2% Dec 033 Mar 
*20 2312] #20 2312] *20 2312] #20 «= 2310] #21 = 2310] *21 20 Febi3; 20 Feb13 174 Dec} 30 Mar 
21g Zig} = 2g 24] ig Digi 2 2ig} 2 2 1% 62 6,700| Willys Overland (The) - l7gMaril; 8 Jan i3 1% Oct 8 Mar 
*17 2344) *17 2334) *17 2334) *17 20 *17 23%] *17 | nas Preferred. ..... 17 Jan 7| 26 Jan26 141g Oct 56144May 
*1 1lg *% #61 1 1 1 13g 14 1lg 14 153} 4,500) Wilson & Co Ine. % Jan 11 15g Mar 11 Oct 4 Feb 
*3 31g} *3 Ble 31g Ble 35g 4.34 41g 4% 414 453] 6,200 a ee 2ig Jan 12 4%, Mar 9 1% Oct 10% Feb 
*23 25 *2384 25 25 251g] 27 28 29 31 28%, 2834) 1,800 Ween... dcacneee 18 Jan 7| 31 Mario 15 Oct 51% Jan 
441g 4553) 4414 4514] 4412 4553) 4414 4553] 43%, 4412] 431g 4334] 60,800] Woolworth (F W) Co......10| 36% Jan 5| 4553;Mar 8|| 35 Dec] 72% Aug 
20% 20!4) 19% 2073} 2014 2012] 193, 1934] 193, 1973] 1853 187, ,800| Worthington P & M......100) 151g Jan 5) 23% Feb19 15% Dec} 10673 Fev 
*30 35 30 30 | *30%4 39 35 35 | *3014 39 | *30%4 39 4 A.........---100} 30 Mar 7] 41 Janl5j| 38% 95 
*20 30 | *20 30 | *20 30 | *24% 30 | *2514 30 | *2514 30 | _____- Re -----100| 24% Feb26| 301g Jan 11 23 Dec| 835 Mar 
*67g «= 712] +*6% «6712 4*67% «=6712) «#673 «= 712] *7 71g) *7 Rees wine t Aeronautical...NWopar| 6& Jan26 Sig Jan 14 7\g Dec} 27 Feb 
5012 51 51 51'4] 5012 5114) 50le 50%) 51 5114] 503g 50%} 4,100 Le Fate ch Jr (Del)._No par) 45% Feb 9| 57 Jani18 46 Dec 80%, Mar 
9 B12] *914 9%] 984 934) 934 934) *9le 10 91g Q1le! 1,100) Yale & Towne........---- 814 Feb 10} 101g Jan 18 84 Dec} 30 Jan 
*3% 4 35g 4 3% 863% 3 334) *35g 38% 35g 35g} «1,900 Thee toms Truck 4 & Coach el B_10 Sig Jan 2 5 Janlé 3 Dec} 15's Mar 
*15% 24 24 24 | *15% 29 | *15% 2712) *15%, 29 | *15% 29 30| Preferred.._.....- ae 201g Jan 6} 24 Jani2|| 151g Dec| 76 Mar 
O14 O94) *8% 9 91g} *83g Glo} *83g lg] *83g 9g 600 my ~ = Spring & Wire..No par| 7% Jan20| 912Mar 8 Dec} 29 Feb 
1512 15!2] 15!2 16 1512 15l2) 15 15 14% 15 15 15 1,900| Youngstown Sheet & T.No par| 12% Jan 2) 1714 Feb17 12 Dee 73 Feb 
*% «01 1 1 %% «#201 -_—. = 7g 7 *3, 7g 200| Zenith Radio Corp....Ne par % Jan 2 2 Jan 22 S53 Dec 5% Feb 
8% 914 y 91g 9%, 9%, 91g 9% 914 3, 9 91g’ 28,600] Zonite Products Corp-.-.---- 1 6% Jan 4 97g Mar 8 6% Dec 14 June 
* Bid and asked prices no eales on this day. # Ex-dividend = y Fx-rights 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are ca “and Interest’ —ezcert for income and defaulted bonds. 


1923 








BONDS. 
N.Y. STOCK EXCHANGE 
Week Ended March 11. 


Price 
Friday 
Mar. 11. 


Week's 
Range or 
Last Sale. 


a 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 11. 


i 


Price 
Friday 
Mar. 11. 


Week's 
Range or 
Last Sale. 


8 





First Liberty 

34% of 1932-47__....- eduind 

Conv 4% of 1932-47 

Conv 4% % of 1932-47 

a... eony 4% % of 1932-47 
Liberty Loan— 


U. S. Government. 
Loan— 


Gp Seee 


Eta0atmoew.e OOO 


8 
3a.._Bept 15 1951-1965 
Treasury anes June 15 1940-1943 


Treasury 3%s 
—, 3%e_June 15 1946-1949 
Panama Canal 3s 1961 


pegeaeae 


State and City Securities. 
Corp stk ..Nov 1954 
1955 


o ceccocccooel® 


corporate aac 

444% corporate stock . ...1957 

43% corporate stock . ...1957 
4% 





RW SSSEESEEEE5 
wlaaZzZ2Z7Z2Z2222 


Ferelgn Govt. & Municipals. 
Agric Mtge Bank a f 68__... 1947 
Sinking fund 6s A - = 15 1948 
Akershus (Dept) ext 5s 1963 
Antioquia (Dept) co! 7s ‘3 





Ou ee ZOD 


Argentine Nation (Govt of)— 
Sink funds 6s of June 1925-1959] 3 D 


Bavaria (Free State) 6 }4s_._194 
Beigium 25-yr extl 6 Ks 
External s f 68 1955 
External! 30-year sf .-- 


Bergen (Norway)— 
Exti sink funds 58__Oct 15 1949 
External! aink fund 5s... 1960 

Berlin (Germany) sf 6 4s- -_1950 
External sf 6s...Jun 15 1958 

Bogota (City) extl e f 8a___.1945 


7 
5 
9 
5 


External sf 6 es of 1936 - .1957 
External s f6%s of 1927 - . 


1 
Budapest (City) extl s f 68. .1962 
Buenos Aires (City) 6 4s 2 B 1955 
External s f 6s ser C-2 _ ___ 1960 
External s f 68 ser C-3_ ___1960 
Buenos Aires (Prov) extl 6s- Pty 


4% 
Bulgaria (Kingdom) s f 7s_ - “1907 
Stabi’p s f 7 }4s___Nov 15 1968 


Caldas Dept of(Colombia)7 34846 
“a (Dom'n of) 30-yr 4s- sane 





reve 
Carisbad (City) sf 8s 
Cauca Val (Dept) Colom 7 }4s8'46 
Centra! Agric Bank (Germany)— 
Farm Loan sf 78_ Sept 15 1950 
Farm Loan sf 6s__July 15 1960 
Farm Loan sf 68. -Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—Ext sf 7s 
Externai sinking fund 66-1960 


Chile Mtge BE 6 4a June 30 1957 
8 ft 6%8 of 1926. — 30 1961 


Cologne(City)Germany 6 %s 1950 
Colombia (Republic) 6s_...1961 

External s f 6s of 1928____1961 
Colombia Mtge Bank 6 }48 of 1947 





25-yr g 4 48 1953: 
Cordoba « City) extl 6 f 78. __1957 
External s f 78. ...Nov 15 1937 
Cordoba (Prov) Argentina 7e *42 
Costa Rica (Repub) extl 7a__1951 
Cuba (Republic) 5s of 1904. _1944 
External! 5s of 1914 ser A_.1949 
External loan 4s ser C_.1949/F A 
Ginking fund 54s Jan 15 1953)3 J 
Public wks 54s June 30 1945'3 D 


© ~ 
ASSES VZSS ASH He SS ssru-FSSCe AP SPHP“z peng>e BSc Se EEEELEEEESIESESEECES geass He Ses rests sz 


rPaZeZPZOrZOOummwZOvoZoawmurOZ0SeD OuPhPZOun ZavPmOoun 0p mmOvoeovzsmu ZOOM ZOuwmy uOZnuemyZzruZzow 


Btd Aski Low High 
99 Sale’ 98133 9972 
991533100122 991533 992032 
1001°;; Sale 100 1002133 
---- ~---\10]1!%3Sep'’31 


1001833 Sale 100433 1002*33 

ae de 100 Sept’30 
1022833 Sale 1022233 103233 
1002923 Sale 100 101 33 
972833 Sale, 967%33 98a: 
95% Sale 932633 951229 
9014 — Sale) &923,3 90%, 
QF2833 Sale| 95 96839 
952933 Sale| 942% 96722 
9215,, Sale} 9lts3 922%32 
---- ----| 98% Sept’30 


No. 
1421 

40 
476 


2251 








92 Nov’'30 
-| 92% Apr’31l 
10012 Apr’3l1 
991g July’31]_ 
102 May’3l 
9812 Dec’3l 
109 May’31l 
10012 Apr’31 
10012 Sept’31 
9912 Oct’3l 
.|10614 Dec’30 
1051zg Dec’30 
112 Jan’3l 


29 
2912 





3612 Sale 
935g Sale 
8912 Sale 
1007s Sale 
100%g Sale 


60 

59le 

301g 

2814 

11 
8le 
6 


57% 
1015, 
31ig 


Feb’32 
Feb’32 
30ig 
2853 
1412 
Ble 

614 


6 
1021, 


3214 
a87\4 
89 

65 


7312 
B4le 











38 Sale 


Low Htgh 


94%3 997s 
96%s3 99%0,, 
9723931012255 


98% 311002443 


7 983415 1037%s5 


101s: 
301 #93 98435 
87 2%g5 941255 
82433 91 
872433 96% a3 
88153 962: 
83 922%; 








91%a101 
91%, 1014 


56 = 660 


46 55% 
221g 31% 
203, 287%, 
1412 a22 
7iz 10 
51g Big 
54 
° 103 

311 
is 


15% 
121g 





812] Minas 


Cundinamarca (Dept) vem 


Csechosiovakia (Rep of) 0271081 
Sinking fund 8s ser B_...1952 
Denmark 20-year exti 68... .1942 
External gold 5 %s 
External g 448_-Apr 15 1962 
Deutsche Bk Am part ctf 68_ 1932 
Dominican Rep Cust Ad 5 }s "42 
lst ser 5s of 1926 
2d series sink fund 5 4s_ -_1940 
Dresden (City) external 78_.1945 
Dutch East Indies exti 6s. ..1947 
1962 
30-year ext 5}4s....Mar 1953 
30-year ext 54s__..Nov 1953 
El Salvador (Republic) 88_ -.1948 
Estonia (Republic of) 7s_-_- 1967 
Finland (Republic) ext! 68.1945 
Externa! sinking fund 7s8-.1950 
External sink fund 6 44s--_1956 
External sink fund 6 \4s__1958 
Finnish Mun Loan 6s A--.1954 
External 6 4s series B___.1954 
Frankfort (City of) ef 6 4s-__1953 
French Republic extl 7 48-1941 
External 7s of 1924 194 





© 
a ead eee 
O5Z2OOP woameeZamuZOOnwnOvru0OZ 


German Government Interna- 
tional 35-yr 5 \%s of 1930__1965 

German Republic exti 78____1949 

German Prov & Communal Bks 
(Cons Agric Loan) 6 4s- - mor 

Graz (Municipality )8s 

Gt Brit & Ire (U K af) 6340221937 

tered 


*4% tund loan £ opt 1960 _ 1990 
*5% War Loan £ opt 1929. 1947 
Greater Prague (City) 7 448.1952 
Greek Government s f ser 78. poo 


Haiti (Republic) s f 68 


oan 

Heidelberg(Germany)extl 7 neo 
Heisingfors (City) ext 6 4s- .1960 
Hungarian Munic Loan 7 }s 1945 
External @ f 7s____Sept 1 1946 
Hungarian Land M Inst 7s ‘61 
Sinking fund 7 4s ser B_-__1961 
Hungary (Kingd of) s f 7 48.1944 
Irish Free State ext! e f 58. _.1960 


Italian Cred Consortium 78 A 
External sec s f 78 ser B___1947 
Italian Public Utility extl 78_ 1952 
Japanese Gov 30-yr s f 6 448.1954 
Exti sinking fund 5 4e-_- - .1965 
Jugosiavia (State Mtge 


Leipzig (Germany) sf 7s8_.-.1947 
Lower Austria (Prov) 7 s8-_-1950 
Lyons (City of) 15-year 6s..1934 





ZOZ>r2z0 00 


] 
arr SRE SESETSSESSSCEEESE: BEE > & 


ZOrPO ZreumnGOZrZZuuOu0Orz 


4 


Mexican Irrig Asstng 4 s_-1943)M 

Mexico (US) exti 5s of 1899 £°45)Q J 
Assenting 5s of 1899 
Assenting 58 large 


Assenting 4s of 1910 

Assenting 48 of 1910 large 
Assenting 4s of 1910 small 
—2 of ‘13 assent(large) ‘33/5 J 


Milan (City, Italy) ext! 64s 1952;A O 
(State) Braszil— 
External s f 6s 1958|M_ 8 
Ext! sec 64s series A_...1959|M $& 
Montevideo (City of) 78_...1952)3 D 
A_..1959|M N 

Netheriands 68 (flat prices) _.1972|M_ 8 
New So Wales (State) ext! 5e 1957)|F 


Norway 20-year extl 68 
30-year external 66 


| 





40-year sft 5s 1965) 
External s f 58...Mar 15 1963 
Municipal Bank ext! s f 58.1967 
Municipal Bank exti s f 58.1970 
Nuremburg (City) extl 6s. ..1952 
Orienta! Devel guar 68 3 
Extil deb 5s 1958 
Oslo (City) 30-year sf 6s....1955 
Sinking fund 5 %s 1946 


Panama (Rep) extl 5}4s-_-..1953 
Exti sf 6s ser A_.May 15 1963 
Pernambuco (State of) extl 7s ‘47 
Peru (Rep of) external 78 - . .1959 
Nat Loan extl s f 6s lst ser 1960 
Nat loan extl s f 68 2d ser_1961 
Poland (Rep of) gold 6s. ._-1940 
Stabilization loan s f 78. ..1947 
External sink fund g 88_..1950 
Porto Alegre (City of) 86. ...1961 
Exti guar sink fund 7 4s. _1966 
Prussia (Free State) extl 6}4s °51 
External s f 6s 1952 
Queensland (State) extl af 7s 1941 
25-year external 6s 1947 
Rhine-Main-Danube 78 A--__1950) 
Rio Grande do Sul exti s f 88.1946 
External! sinking fund 68_ .1968 
External sf 7s 9f 1926_...1966 





Rotterdam (City) ext! 6¢...1964 
Roumania (Monopolies) 78. .1959 
Saarbruecken (City) 68 1953 
Sao Paulo (City) 6 f 88. _.Mar 1952 
External s f 6 4s of 1927 . .1957 
San Paulo (State) ext! sf 8s_ Pre. 


7 940 

Santa Fe (Prov Arg Rep) Lyre 
1951 

Saxon State Mtge Inst 7s. ..1945 
Sinking fund g 6 4%s..Dec 1946 


Seine Dept of (France) ext 7s ‘42 
Serbs Croats & Slovenes 8s. . 1962) 





ZZuSOZPnOumnuZZurPZOrovzZlowmProowneGu0OOGwnZzZ -ZZarvenvorror 





External sec 7s ser B_...1962' 


Bia 


12 
98 
98 
85's Sal 
84 


Sale 


11514 1157 


4012 Sale 
613g Sale 


28 Sale 
54 Sale 
98 Sale 
*681g 69 
*7234 73%, 
94 Q9le 
461s 50 
3712 38 


lllg 1312 
De: cous 


7412 Sale 
70 75 
70 80 
28%, Sale 
5712 Sale 


7013 


93%, 95 
5953 oe 
Big Ol 
1212 Sale | 
613 Sale 
612 Sale 
58 5812 
5814 Sale 
64 Sale 
16 1613) 
1012 1119! 
32 Sale 
30 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
12 
16% 
Sale 
Sale 
97 
Sale 
Sale 
22 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
4612 
4212 
46 


45 Sale| 


40%, Sale 


Low Htgh 


12 
99 
98 


9912 
99 


116 11612 
a114% r11712 


3714 
6054 


261g 2934 
0 


54 
97 99%, 
94%, Sept’31 
*a64l4 Feb'32 
*a74 a7 55g 
94 
545g 
41 


4453 
65 


40 
10112 
10112 





aQl% 

595g 
9 
12 


5% 
5ig 


59 


60 
41 
297% 
2614 
4612 
4ll4 
1047 
4312 
3914 





1313} 


27 
14 


1 
36 
112 
64 


2178 
640 
54 
4 
1154 











30 
11053 11612 
21087 711713 


27% 4453 
67 65, 
191g 331, 
281g 54 

a8913 100! 


*~ 103i 

98% 103 

10 = 1813 
Zig Bg 


5 
ll 2ig 
Zig ds 
4 5 
3 4 


‘er ie 
62 70% 
1014 161g 


1llg 17 
21llg 26 
20 «25 


90% 10012 


9712 
6012 














r Cash sale. 





* At the exchange rate of $4.8665 to the £ sterling. 


@ Deferred delivery. 









































1924 
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BONDS 
N. YY. STOCK EXCHANGE 
Week Ended March 11. 


Perqo4. 


BONDS 
Y. STOCK EXCHANGE. 
Week Ended March 11. 


Range 


Jan. 1. 


nterest 


I 
Pertod 








Fereign Govt. & Municipals. 





Ann Arbor ist g 4s...-July 1 


eee eeoee 


Conv deb 4s_..-.----. 1 


Va Sys ref 4s-_- 
Cin Div ist ref 4s A. 


| 
2 


i: 
g 
a 
~ 


Cart & Ad Ist gu g 4s 


Cent New Eng Ist gu 48____196 

Cent RR & Bkg of Ga coll 5s 193 

Central of N J gen gold 58. __198 
Registered 


Guaranteed g 5s 






2d 


a 











Silesia (Prov of) exti 7s----- 1958 
Silesian Landowners Assn 


“azgr SSS erc% WEA [ae 
OP ZOLZAZPUOZZOMme POZP>ZP>U 





Atch Top & 8 Fe—Gen g 48.1995 


ZEz>>Os> ec 
Soou.2z0000 








e 





ESSESLES 


oe 





eo 
= 


Te 


; 28es 


ee ee 


«& 
Ret & gen 5s series D_--_.2000 


Conv 4s-_....-. ...---1960 
Bangor & Aroostook Ist 5e_.1943 

Con ref 48. -.......-.. -1951 
Battle Crk & Stur Ist gu 36.1 
Beech Creek lst gu g 4s_-.._ 


i 
: 
Pesce 





10-yr gold 4s___Feb 15 1935 
Cc Pac Ry 4% deb stock _- 
48 946 


Set SE, .caonueoneene 1 
Se equip tr ctfs_........- 
Coll tr g 6s. ....._. Dec 1 1954 





Q 
3 
© 
2 
3 
3 
a 
R 
& 
3 
FS 


Caro Clinch & O Ist 30-yr 58.1938 
Ist & con g 6s ser A_Dec 15 *52 ; 
pqresnates 1981 


rt 1945|M 
Ref & gen 5 4s series B___1959/A 
Ref & gen 5e series C____1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58.1946 
Mid Ga & Ati Div pur m $s '47 
Mobile Div Ist g 5s_____- 1946 


Soom 


ByKHa-gZeeeeeyp 


Cent Pac Ist ref gu g 48____1949 
| A RRR ERS. 


Through Short L lst gu 4s 1954 


Charleston & Sav’h 1st 7s_.1936 
Ches & Ohio Ist con g 5s_...1939 


Ref & impt 444s. -..__._- 1993 

Ref & impt 434s ser B____1995 

Craig Valley Ist 5s..May 1940 

Potts Creek Branch Ist 4s_ 1946 

R & A Div Ist con g 48___1989 
consol gol 


4s 989 

Warm Spring V ist g 56._1941 
Chesap Corp5s—See under Indus 
Chic & Alton RR ref g 3s__1949 
Ctf dep stpd Apr 1 1931 int__. 
first lien 3 }4s_._.1950 


OF Deu ennOmnZZurPOr Pere Zeus 


Pe rs FFF Pre 





ee 





a 


Week's . 
taot'sale. | 28 

Last Sale. | & 
Low High| No. 
43 47 19 
25 Feb’32).-.-- 
10212/102%, 102%) 11 
40 | 34% 3612 9 
8614 92 | 259 
1015, 103 80 


42% 4812) 30 
55 58 30 


40 Feb’32/--.-- 
5512 58 16 
1412} 9 10%} 14 
68 Feb’32/---- 
37 3812 5 
2912 351g 9 
40 49 2 
32 354) 48 
3112 347g; 30 
90 Feb’32j---- 
6014 63 61 
43 4514) 49 


57}2 6212 77 





-|105 Sept’31}----. 
8012 Feb’32)/---- 
7014 Feb’32}---- 
71 Feb’32j.... 
89 Feb’32)-.--- 
25 25\4 7 
89 91 | 146 
8612 8612 2 
84 84 1 
82 85 28 
80 80 4 
81 81 4 
80 81 4 
74 Jan’32].... 
92 a94 49 
82 Feb’32).._- 

a82\4 8214 1 
91% 9214) 28 
10312 Feb’31j---_- 
80 85 4 





7 
93%g Oct’30/____ 
21 #£Feb’32/_..- 
9712] 89 90 2 
89 91 6 
80 Oct’3lj_.._ 
45 45 
70 Feb’32}____ 
50 5312) 27 
36 Feb’32/_.__ 
3014 32 32 
75 Sept’3lj____ 
9314 June’31}____ 
10212 Nov’30}____ 
95 Sept’3l}____ 
67 71 | 130 


4612 4612 5 
897 93 47 
8712 90 16 


76 Feb’32}____ 
837% 85 25 
9614 July’31]____ 
77\2 Feb’32}____ 
74% 79 13 
111 June’31 


100% 103 26 
103144 Nov’31 





80 Nov’3l 


4}104% Mar’31|____ 


48 48 5 
47% 47%) 10 
79% Dec’31!____ 





Chie Burl & Q—IIll Div 3 48.1949 
Registered 


Lesiishssnqniahenishinvisitbiahanis 1958 
Buowcoce 1977 

by woone 1971 

934 


gs 
fe 


baits 
BeEEEe 
itt 
ee 


: 
; 
F 


: 


& 
55 





#9 
Ph 


“ 
: 


< 
2 


Qa 
Q 
Q 
& 
_ 


# 


: 


& 


Q 
& 
E 
8 


mae 


eet 


09 09 wm OO 


: 


FH 
rT 
7 


a 
i 


Cuba Nor Ry Ist 54s------ 


East Ry Minn Nor Div Ist 4s "48 
T Va & Ga Div Ist 58_.1956 


Joliet & East lst g oo. 











Ae te ke 


Besse 








ee ee 


eee mee ewe eee 


eposit 
Des Plaines Val ist gen 4 ne 


Du! Sou Shore & Ati g 58 -..1937 


Guu ZuuuenZZorp 
ea) 
See 


Fegers 





a] 
BP aeeGeeecegeeur esr aagece 






| 88! Sa 





= RUSSBSEZERRO 
BeSEssss 


DOU AmOOun ZOVTMAAZZZZS3ZOP eee 





a 
> PCELege>>e 


CO uu dasa Zou ue rgoesd 





ZZ900CCOOP NZ. 002.04 








' ' 
' ' 
' ' 
tom ei 


& 


oudeS 

















wee OZOOOP UK Kc OZZOUuOu ZO munOeuurPZOZ GOueGudunOPd 


ore ees Cs tt ee ee et Le | au oe 


High 
84 


= 


SES; SS 


a; 3 


= 











r Cash sale. a Deferred delivery. 






































New York Bond Record—Continued—Page 3 


Price Week's Hl Renee BONDS S 
Friday | Ranocor | $3)) Since | N. ¥. STOCK EXCHANGE. 
Mar. 11. | Last Sale. Jen. 1. Week Ended March 11. 

Low Hitgh| No.\\Low _ 





BONDS 
- STOCK EXCHANGE. 
Ended March 11. 


Interest 
Pertod. 








83 Jan’32 
951g July’31 
37 Feb’32 30 03= 421 Sag 3}48-..--1951 

2 1952 





Beau 
nue 











o0u2 
KECESY>“RESE 
ZZun0ouZvaw 


pr’28 
233 Feb’32}_... 
5 5 1} 
1% Feb’32/.... 
8 Jan’32/.... 


"16 
"38 
11 








A....1961/J 
B....1952 








71 TAleg 


6712 Apr’31 
05% Mar’3l 
M 
4912 50 
497, Mar’32 
38 Feb’32 
85%, Feb’32 





| SRSEi a! 
‘ ' ‘ 
| SESS! a! 
' g 8; 


83 
bbe 





931g Aug’31 
95 Aug’31 


89 
6312] 45 


8212 Feb’32 
70 Dec’3l 
8614 June’31 
855g July’31 
73 May’30 
53 55 

527g 5434 
8412 July’31 
47 48 


g asdgs 
& aes 


17 
36 
10144 Nov’31|___- 
90 Jan’32 oo 


733g 7338 
86 Feb’32/.... 
78 Feb’32/.... 


701g oa 2} 


es 


Extended ist gold-3 }4s_..1951 
lst gold 3s sterling 1951 
Collateral trust gold 4s_ 1952 
lst refunding 1 


_ 
gees 
~ 





99 Dec’31 
18 July’28 


Div 1st gold 38.1951 
Louisv Div & Term g 3 Xs 1953 
Omaha Div Ist gold 


tee PP ZZOee nw weeeeZ POZZo@PPOnnaae Zane aut 


' 
| Gat 


© 


22 =Apr’28}.... 











5 
397% Jan’32 
347 361g 
34 


»o 

ee 

g 

TFs 
& 
Z 
3 
te 
5 


& 
BRERO 





me 
ESSSses | 
Fe Ds er ee ee es er tt oe ee fd | he et 


eS £2 Nese Se && 
SEZ ESSOSESESS PEO EPHSEERCUMECCS CEC pp pee ZeegZ Zee eee yee gece wgectgurruresscce pug Zgeegecep 


Owe Zoe DZ50n5S OZFZOWOZAZZZeP See wees OOOnD BOOP AZZue neuen PPuee ru 





5 
Seecee 
A 
eegessses 
ae 
<< Ke 
acre 


f 


_ 
O>Z OuOPrPOOLUPuEeZ 


if 





7433 
681g Mar’32]____ 
907, 9212} 52 


BE 





Bo 


821g Mar’31 ___- 
82 82 6 
931, Mar’30}___- 
747s; 651 

58 
315 
1 

3 


A 


nOCCOPr>>ra Zu.0 


& 


-|100 Sept’31 


88%, Nov’31)_ 
77 Mar’32 
Feb’32 
100 Dec’3l 
841, Dec’31 
9512 July’29)____ 
69 69 4 
53 Jan’32 
5614 Feb’32/___- 
66 6654 3 
6612 68 24 
55 Jan’32}___- 
91%, 95 67 
10012 Nov’31)___- 
92 U4 7 
57 59 
72 75 
83 83 


54 
44 44 
96 Mar’31 
771g Jan’32)}. 
45 


Leh Val Harbor Term gu 56.1954 
Leh Val N Y Ist gu g 4%s_-1 
Lehigh Val (Pa) cons g 48_.2003 


I 








Z pnZ>> 


ee 


Jersey ist 1932 
Long Branch gen 48--.194} 


ZAZLZALALZZ 
Zed Bx 


Zee 











Conv debenture 3}4s-....1956 
Conv debenture 6s 1948 


Harlem R& Pt Ches Ist 46 1954 
N YO& W ref g 4s June_._.1992 
General 48 19. 


W ZOZOunnuZueOwnourZzZ 





FVAS Hees ZH FPeeeS“PSSSPOCASSS ZEB ™Z>>> 





1014 
1812 


40 50 
10212 10212 Mar’32 


9934 10014; 99%, Feb’32 
91 Sale | 9012 9lig “| 














861g _..-| 801g Feb’32}_._. 
911g 921g! 91 Mar’32/___. 
87 92%! 91 Mar’32!____ 


52 
----| 8712 Aug’31 


























Gu COOP>ZPOuZPru60d 








sale. @ Deferred delivery. 
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Interest 
Pertod. 


Weeks 
Range or 
Last Sale. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 11. 


a. |i 








: 


A...--1974 
@ 5s...1945 


PEERS 008 


ZZ 


wee eOOO Re Oe ewe HT ae eOnn 


1946 
Oregon-Wash ist & ref 4s. ..1961 
Coast Co Ist g 68...1946 


os 
4 





Pa Ohio & Det Ist & ref 444s A’7 
Pennsylvania RR cons g 48-194 
44 194: 


SSEERPEECSS SSS ESS e De ENE Shr OLlOres 


SOZTZOOP HOOZP>PSOOrPZZZOmmwMr>PuuDd 


_ 
KGeRZ Zeus, PES“ ner Szans 


Q 
& 
z 





ITE 
Hae 


in 


ei 


dextundtyis 
es sich 


E 
i 


A 
4 
5 ) 
8 
N 
A 
J 
J 
D 
o 
Oo 
N 
N 
A 
D 
N 
A 
A 
N 
D 
8) 
P| 
4 
J 
o 
J 
N 
D 
+8) 
°o 
D 
A 
D 
N 
8 
18) 
J 
J 
N 


88 
if 





J 
& 
x 


Ry 

Junc Ist gu 56_.1939 
Sou Ist gold 48__ 1949 
Jan 1922 coupon) ’ 


i 





fp 


Joe & Grand Isl ist 48____1947 
St Lawr & Adr Ist g 6s 1 
my gold 6s 


A 
A 
M 
M 
F 
J 
M 
F 
F 
mM 
3 
A 
J 
J 
J 
A 
J 
M 
J 
A 
A 
5 ] 
gen 5s F 
gen 5 ] 
M 
M 
A 
F | 
J 
Mi 
8|M 
5 ] 
J 
J 
J 
J 
A 
M 
J 
J 
3 
J 
A 
M 
J 
M 


iS) 
ae Se A te A fae Nas St 2 Se eS 


Mont ext. lst gold 4s 


Pacific ext gu 48 (ster! 
St Paul U: 7 





Low Htgh 
107 Nov’30 
104 Sept’3l 
78% Oct’31 
80 8214 
75ig Mar’3z 
6112 63 
Feb’32 

76 

9012 

78 

78 

100 10012 
9514 Oct'31 


May’3l 
Jan’32 


9712 Sept’31 
90 90 
89 Mar’32 
89 

88%4 

81% 

100'g 100! 
100 Nov’3l 
99 «=6Oct’31 
10014 Aug’28 
985g June’31 
55 56 
55 Feb’32 
55 56% 
9514 Sept’31 
991g Oct’31 


783, Jan’32 
78 81lz 
811s 81lz 


7912 Sept’30 
93 Jan’32 
85 Sept’3l 


7ig Apr’28 
73 75 


5414 55 

64 6612 
39 Jan’32 
47 Feb’32 


75 79 
95 Apr’31 


77% 79 
2912 317% 
231g 2514 
42le 
3612 
105 

66 


101 =Oct’31 








741, Mar’32\_ 


113. Oct’30'_ 


214 June’31)_ 


8973 Feb’32|_ 


ec’3 
7T1071g Sep’31]_ 


i 


e 
Seaboard & Roan Ist 5s extd 1931 
8 & N Ala cons gu g 58 936 
Gen cons guar 50-yr 5a_-_.1963 
So Pac coil 48 (Cent Pac coll) k’49 
lst 4 44s (Oregon Lines) an 





San Fran Term ist 48____1950 
8o Pac of Cal ist con gu g 58.1937 
So Pac Coast lst gu g 48_.__ 1937 
So Pac RR Ist ref 48 1955 

Registered 


Stamped (Federal tax). 1955 
Southern Ry ist cons g 58. .1994 
ES oS cites waa 
Devel & gen 48 series A___ 1956 
Devel & gen 68 1956 
Devel & gen 6 Ks 
Mem Div lat g 5s 
St Louis Div Ist g 4s 


SEH pepeeeeese ress srs; ! 
eDumnneeOOOueenne ZOZZn0DIO>u 


Spokane Internat Ist g 58_.1955\J 
Staten Island Ry ist 4 4s___1943/J 
Sunbury & Lewiston Ist 48__1936/J 


enn Cent ist 6s A or B_._.1947/A 
Term Assn of St L lst g 4448_1939|A 


53 
Texarkana & Ft S ist 54s A 1950/F 
Tex & N O Con gold 5s8___.1943/J 
Texas & Pac Ist gold §s___.2000 
2d inc 5s(Mar’28 cpon) Dec2000 
Gen & ref 1977 


Ou rPu rod 


z 


Tol 8t L & W 50-yr g 46___.1950 
Tol W V & Ogu 4 %s ser B__1933 
Ist guar 4s series C 1942 
Toronto Ham & Buff Ist g 48 1946 
Ulster & Del Ist cons g 58__1928 
Stpd as to payt Dec 1930 int 


eu zepuepueupp 
OUmeODOuwsgood 


968, 

UN J RR & Can gen 48___1944 
Utah & Nor Ist ext 4s 1933 
Vandalia cons g 4s series A__1955 
Cons s f 4s series B____._1957 
Vera Cruz & P asst 4s__.1933 
Virginia Midiand gen 5s___1936 
Va & Southw’p Ist gu 58__._ 2003 
Ist cons 50-year 5s 1958 
Virginia Ry Ist 5e series A__1962 
1962 


Wabash RR Ist gold 58____1939 
2d gold 5s 1939 
Ref & gen s f 54s ser A__1975 
Deb 6s series B registered _ 1939 
Ist lien 50-year g term 48.1954 
Det & Chic ext Ist 56___.1941 
Des Moines Div ist g 48.1939 
Omaha Div Ist g 344s_..1941 
Tol & Chie Div g 4s 1941 

Wabash Ry ref & gen 5s B__1976 
Ref & gen 4 4s series C___ 1978 
Ref & gen 5s series D____ 1980 

Warren Ist ref gu g 3%s___2000 

Washington Cent Ist gold 48_ 1948 

Wasb Term Ist gu 34s_._.1945 
lst 40-year guar 4s 1945 

Western Maryiand Ist 48___1952 
lst & ref 544s series A____1977 

West N Y & Pa ist g 58___.1937 
Gen gold 4s 1943 

Western Pac Ist 5s ser A___1946 

West Shore Ist 4s guar 2 
Registered 361 

Wheel & L E ref 4s ser A_1966 
Refunding 5s series B____1966 
RR Ist consol 4s 

Wilk & East Ist gu g 56___.1942 

Will & 8 F Ist gold 5s 1938 

Winston-Salem 8S B Ist 48__1960 

Wis Cent 50-yr Ist gen 48__1949 
Sup & Dul div & term Ist 4s °36 

Wor & Conn East ist 4}4s__1943 


INDUSTRIALS 
Abitibi Pow & Pap Ist 56.1953 
Abraham & Straus deb 5 s_1943 
With warrants 
Adams Express coll tr g 48__1948 
Adriatic Elec Co ext! 7s____1952 
A'ax Rubber Ist 15-yr sf 88_1936 
Alaska Gold M deb 6s A__.1925 
Conv deb 6s series B 1926 
Albany Perfor Wrap Pap 681948 
Allegany Corp coll tr =... 
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Coll & conv 5s 


1950 
Allis-Chaimers Mfg deb 5s__1937 
Alpine-Montan Steel lst 7¢ 1955 
Amer Beet Sug conv deb 68_1935 
American Chain deb s f 6s_ Hae 
Am & Foreign Pow deb 58.2030 
Amer Ice s f deb 56 1953 
Amer I G Chem conv 548.1949 
Am Internat Corp conv 5 ¥s 1949 
Am Mach & Fdy sf 68 
Amer Metal 54% notes. -_.1934 
Am Nat Gas 6 Ks (with war) 1942 
Am Sm & R Ist 30-yr 5s ser A °47 
Amer Sugar Ref 5-yr 6s-__..1937 





Sale 
Sale 
Sale 
Sale 
Sale 


Sale {1 


Low Htgh| No. 
2% 24, 1 
2 1 
253 Feb’32'-_ 
21g Feb’32) 
9012 Aug’31)_--- 
102 Oct’30---- 
100 Nov’3l}j-_-.-- 
70 74 | 120 
81 82%, 45 
90 
67 
6714 70 42 
6514 681z| 199 
a79\g «882 15 
99 Jan’32}_... 
Jan’30}__-. 
81 8612) 62 
9512 Nov’31\___- 
9212 May’30}.--- 
84 8614, 4 
104 July’3i 
44le 47 
57 58 
5812 63 
93 Nov’3l 
6314 Feb’32 
101 Sept’31 
4il4 44 
29 31 
87 Oct’30 
97i4 Nov’31 


36 


10012 Nov’31|-_ 
8912 «=r9l 

95 Mar’29 
70 70 

6912 70 

70 7018 
85 8912 
92%, Jan’32 
96 Mar’32 
95 Sept’3l 
74 Nov’3l 
1001g Oct’30 
961g Apr’31 
88 Dec’3l 
905g Jan’31 
77 Jan’32 


48 Feb’32 
a 


80 

Feb’32 

100 July’3l 
95%, June’31 
9312 Sept’31 
lly Feb’32 
901g Jan’32 
80 Feb’32 
37% 45 
90 91 
70 8 Jan’32 


73 75l2 
55 59 

1212 12% 
931g May’29}_ 
87 July’31}_ 
73 Feb’32 


33 
78 = July’31 
56 56 
82 Feb’32 
835g Mar’32 
59 


61le 
aQ95\4 
77 

44le 
751g 
Tile 
6014 





70 Feb’32)___- 
26 28 

913g Oct’31 
96 June’3l 
3812 401g 
3312 34 

8814 Sept’31 











a 
9812 Aug’31!____! 


6014 r61l4 
a, < f 
201g 29 

614 76014 
25i, 40% 
24 34 

















9853 


Feb’32}____ Am Telep & Teleg conv 4s_.1936 34 4 
1946 1023, Sale 10114 


Feb’32}____ 30-year coll tr 5s 
Feb’32/____ 35-year s f deb 68 10012 Sale | 99 
| 412 Mar’32!)____ 20-year s f 5 4s 1045g Sale 104 
tes of deposit enna 4 Sale! 4 434 9 Conv deb 4s 
Atl & Birm 30 yr lst g48.41933'M $ 17l2 18 20 Mar’32i___. 35-year deb 5s ' 983% 


rCasb sale. ¢@ Due May. * Due August. a Deferred delivery. 
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New York Bond Record—Continued—Page 5 1927. 




















































































































































































































BONDS Price Week's - Range BONDS Week's - 
N. Y. STOCK EXCHANGE Friday Range or 3 Stnce N. Y. STOCK EXCHANGE i Predew Range or ; 
Week Ended March 11. a] Mar. 11. Last Sale. | & Jan. 1. Week Ended March 11. 1 Marl 11. Last Sale. 
ae i pi pe 024, Ast\tow — High) No. Low Huh a Ast} Low Hoh No ||Low. Heh 
Type Found ----1940) 1g 7 7 1 % | Federal ht & Tr ist 56...1942 , 94 17 
Am Wat Wks & Ei coll tr 56.1934;A O} 94 Sale | 934 95 42)| 83% 95 lst mane 5e stamped. _...1942 7344 78 | 74 7612] 4) 70 
Deb g 68 Diiatoance 1975|M Ni 821g Sale | 7912 821g} 28]] 68 S84 ist lien 6s stamped _-_..... 1942 83 | 76% 82 4\| 76 
Am Writing lst g 68_.1947)3 Jj 28 41 | 30 30 3]|} 22 30 30-year deb 6s series B....1954 101 | 65 Mar’32}...-|} 62 
Angio-Chilean s f deb 78__..1945|M N} 121s Sale | 12 1212} 23 7 1212) Federated Metals s f 7s_...- 1939 77 6}| 75 
Antilia (Comp Asuc) 7%s-.1939|3 J) 5 10 | 10° Sept’31)_._-|] _... ..._] Plat debafg7s__.....----- 1946 80%g Sale | 80 80%} 124)) 771g 
of toposit -...._ {3 Jj .... ..--| 1 Jan’32}.... 1 1 | Fisk Rubber ist s f 8s_____- 1941 21% 25 | 23% 26 31]| 20 
Ark & Mem Bridge & Ter 58. 1964/M 75 7814) 78 Jan’32|-..-/} 78 80 | Framerican Ind Dev 20-yr 78°42 831g «= «-S41g] 12] 82% 91% 
Armour & Co (Lil) Ist 4%s -1939|3 Dj 7612 Sale | 7412 7 131|} 68% 77's | Francisco Sug Ist 8 f 7>48_.- 1942 1014 297%} 18 18 12)} 16 18 
Armour & Co of 5s. 1943)3 J] 6714 Sale 68 | 233] Gannett Co deb 66. ......_. e | 72 72 3 72 
Cork conv deb 5s 1940|3 D Sale | 597 63 21 Gas & El of Berg Co cons g 581949 asthe CODES cnet ccas. aake 
Associated O11 6% gold notes 1935|M $| 101%, Sale /1 101% 5|| 98 101% | Ge'senkirchen Mining 6s_...1934|M 51g 3643) 35 3612] 22)) 33 
Atlanta Gas L Ist 56. ____- 1947|\53 Di 9 ----| 9514 Feb’32j.... 95 #954] Gen Amer Investors deb 5s__1952|F 82 Sale| 78 82 17|| 7 82 
Ati Gulf & W 18S L coll tr 68 1959/3 Jj} 4053 42 41 42 4 401g 44 Gen Baking deb s f 5s....1940|4 95 Sale | 9419 951g] 12 891g 9512 
Atlantic Refining deb 66 _..1937|J 3) 92 Sale |a90% 92 45 851g 93 Gen Cable Ist s [5-98 A_...1947|J 55%4 Sale | 5453 56 8 351g 56!2 
Baldwin Loco Works ist 5e--_1 MEN] 991g 10014] 9912 Mar’32!___- be 10112 | Gen Electric deb g 3 +4s__-.-- 1942/F 9312 97 | 93 Feb’32/---- 93 96 
Baragua (Comp Asuc) 7%8.1937|J 3} 5 15 7lg Jan’32|___- 7': | Gen fies (Germany) 7s Jan 15 '45)4 50 Sale] 48 50 66]; 39 5013 
Batavian Petr guar deb 442 1942/3 J} 81 Sale | 791, 8212} 18) 71% 8212 S ¢ deb 6%e _.....-.... 1940/5 45 Sale| 45 481g] 83]; 34 49 
-Hemingway 68_ __--. 1936}3 Jj) 88 ----ja90 Feb’32/_--_- 851g 90 20-year s f deb 6s_______- 948|M 41 Sale} 381, 43 28%, 43 
Bell Wy Pa 5e ser‘es B_.1948)3 J} 10353 Sale {102 104 34|| 98%rl04 | Gen Mot Accept deb 6s_..._ 1937|F 102 Sale |102 10214) 120]; 97% 10214 
ist & ref 5e series C____-_- A QO} 103!2 Sale |102 10312} 64/| 98%, 10312] Gen! Petrol ist sf Se__.____ 940/F 99 Sale | 98tg 99 33]] 95% 1 
Beneficiai Indus Loan deb 68 1946/M 8S} 7812 Sale | 77 80 60 701g 80 Gen Pub Serv deb 5\48_---- 1939)}5 75!2 78 75le 77 10 74% 
Berlin City Elec Co deb 648 1951|J BD) 3912 Sale | 38ig 4ile| 64 30% 47121 Gen Steel Cast 5 <s with warr '49/J 5914 Sale [r5914 60 17 58 6112) 
Deb sinking fund 6 %s_.-.1959)}F Aj 3412 Sale | 3412 38 il 30 42 | Gen Theatres Equip deb 6s__1940/4 1lg Sale 11g 2tgi 228 llg 7% 
Debenture 68_...__ __--_- 1955;A O} 2914 Sale | 2712 31 | 105|| 25's 37 | Gool Hope Stee’ & Ir sec 78__1945)A 281g 337g} 281 2812 7ii 28% 40 
Berlin Elec El & Underg 6 %s 1956)A ©} 3312 Sale | 293, 34 51 241, 3512] Goodrich (B F) Col st 6 48_-1947 J 7312 Sale | 7342 7 19], 60 75 
Beth Stee! ist & ref Se guar A ‘“42/|ME Ni 93%, 95 | 93% 951g} 13]) 86 97 Conv deb 68 945\3 44le Sale | 45 46%; 172|]| 3613 46% 
80-year p m & impt sf 68.1936) 3} 98 Sale} 95! 98 21 92%, 98 aeons" Tire & Rub Ist 5a. 1957/4 817g Sale | 8214 8214) 94 70 824 
Bing & Bing deb 6 %s------ 1950|M 25 30 22 Mar’32j...- 20 27 Gotham Silk Hoetery deb 68. 1936/J 79 88 79 79 2 721g 80 
Botany Cons Mills 6 %s___.1934/A 14 Sale| 14 1614) 15 14 17% | Gould Coupler ist s f 68. _..1940|F 235g 30 24 1 23 2512 
Bowman-Biit Hotels Ist 78_.1934)M S} _... 44 | 41le 41le 21} 40 60 {| Gt Cons E) Pow (Japan) 7s..1944/F 56 Sale | 56 58 6}| SOig 69 
B’way & 7th Ave ist cons 66_1943|J D 21g 3l2] 3l2g Feb’32/___- 3 4% ist & genst _ pS em 1950\5 4712 Sale | 47 4712 9 60 
Certificates of deposit _._.-.-- J O} -.-- 2%} 27% Dec’31\___-|| -... ---- ] Gurf States Steel deb 5:48__.1942/5 361g 3973] 347% 3612) 211] 25 87 
Brooklyn City RR ist 5a....1941/J J) 55 78 6653 6658 1 65%g 665s 
Bklyn Edison Inc gen 58 A__1949)3 J} 10312 Sale |100%, 10312} 45 97 147105 Hackensack Water ist 48___1952/J 85 9012] 7914 Feb’32/--_- 7814 S821, I 
Bklyn-Manb R T sec 66_-.-1968|J 3} 9014 Sale | 897, 91'4} 362|| 80g 9114] Hansa SS Lines 66 with warr_1939/A 21 Sale| 19 21 25]} 18 27 | 
Bkiyn Qu Co & Sub con gtd 5e'41|MN) 551s 73 | 5514 Feb’32|_-__|| 6514 658 | Harpen Mining 6s with stk purch 
lst 5s stamped _______-- J 3} 58 60 | 9012 Jume’31)_---]] 2-2 LL. war for com stock of Am shs ‘49/3 42 Bale] 40 42 14]| a261g 74314 
Brooklyr R Tr ist conv g 48 2002/J 3) 85 ----| 9212 June’29}_.__|} .... -.-- ] Havana Elec consol g 56____1952/F 20 25 | 25 Feb’32-...-|; 26 26 
Bklypn Union E) ist g 56 1950/F Al 7612 78 75 77 15 70 78 Deb 5-28 series of 1926 __.1951|M 6 912) 7 ¥Feb’32 .._- 5 8 
Lklyn Un Gas ist cons g 58. .1945|M N! 103 Sale {10214 1035s! 30]! 100 1035s | Hoe (R) & Co Ist 6 4s ser A_1934|A 11 15 | 10tg §=618 | Gli 101g 2a 
1st lien & ref 63 series A__.1947|M' N 107% -.--|107 Feb’32 ____| 107 111 Holland-Amer Line 66 (flat). 1947|M 151g 27%] 171g Mar’32 --__ 171g 1712 
Conv deb g 54%s__.__---.- 3 J 165 --.-.-|147 Feb’32 ____|, 147 147 Houston Of sink fund 5 4s_.1940|M 65 Sale| 611g 65%, 29 60 70% 
Conv deb Se _____.-_..-- 1 3 Di 97% Sale | 97 9814 33]| 92 9814] Hudson Coal Ist sf 58 ser A_1962|4 35 Sale | 34% 3 OM 
Buf’ & Susg [ron ist s f 68_.1932)3 Dj __-_- — ¢ oe | ee ree: Hudson Co Gas ist g 58_...1949|M 10012 106 3100 
Buff Gen E! 442 series B...1981/F A) 9514 Sale 9353 9514) 45 91 9514 | Humble Oil & Refining 5 48-1932/J 10012 Sale |100tg 
Bush Terminal! Ist 4s. .._.._ AQi 7653 ...-| 77 Mar’32).... 76 80 Deb gold Se _._._._.....1937|A 98%, Sale 
ina Se aie! 5 Jj 63 Sale| 58 63 32}; 58 71 J| [linots Bell Telephone 5e_..1956/3 10153 Sale | 100% 
Bush Term Bidgs 56 gu tax ex 60/A 8214 Sale | 82 83 7\| 81 90 {| [illinois Steel deb 4%s ._..- 1940)A 9712 Sale | 96 
By-Prod Coke ist Bhs A..-1945|M Ni 55 78 | 60 Jan’32}_._- 60 60 liseder Steel Corp mtge 68-__1948/F 231g 26512] 2 
Indiana Limestone Ist s f 68_1941|™ 124 18 | 13 Feb’32}--_- 
Cai G & E Corp unif & ref 58_1937;M MN) 101 ----]100%, 101 6 9914 101!2] Ind Nat Gas & Oil ref 58__._.1936|M samen an 
Cal Pack conv deb 5s... __--1 J 3| 67 Sale| 65% 6712} 29]| 621g 71 | Inland Steel ist 448 _..._. 1978|4 84 Sale| 81 
Cal Petroleum conv deb ef 661939|F Aj 75\l2 Sale | 73 75\2) 431] 6llg 75le lst M ef 448 eer B____._1981/F 82 Sale | 7912 
Conv deb sf g 5%s_----- 1938|M Ni 75 Sale| 75 75 7i| 64 75 |Interboro Metrop 4~<s 1956|A 91g 12 | 10%g Sept’31]--.-]} -... -.- 
y Sug iste f 76___.1942 o 5 6 5 2 5 5 Certificates of MS nama 3g Mar’32/--__ 3g 
Canada 8S L ist & gen 68_..1941/;A QO} 31% 40 | 32 Mar’32/____ 23 32 | Interboro Rap Tran ist 56..1966|5 5612 Sale | 5612 569 | 120} 40 5&9 
Cent Dist Tei ist 30-yr 58__1943)J OM} 100!2 106 {10014 Mar’32/____|] 993, 102 a a a 3 5612 Sale | 561g 59 | 324)] 40 59 
Cent Foundry istef6ée May 193i/F A} 91ig -.--| 93 Feb’32/___- 8 10-year 68._..__...._____ 932)/A 43 Sale} 4il2 44%) 506/] 271g 44% 
Cent H G & E Se Jan 1957|M 8} 100 _---| 991, 100 6}] 96% 100 10-year conv 7% notes___1932|M 771g Sale | 75% ###79 | 204/1 57 79 
Cent [li Elec & Gas ist 58._.1951|}F Aj 75!2 Sale | 75ig 77 15 701g 77 Interlake Iron Ist 56 B____- 1951|™ 52 Sale| 5i'lg 55 10 5ilg 60 
Central Steel Ist ge f 88_...1941|MN;) 8912 92 88 Mar’32/___- 85 90 Int Agric Corp ist 20-yr 58. _1932|M 9814 100 |7r10114 Feb’32}____||r101147101\y 
Certain teed Prod 5s A._.1948|M 421g Sale | 40 42\gi 22 Bly 44% Stamped extended to 1942__- _|M 35 50 34 3414 5 32 38 
Cespedes Sugar Co Ist s f 7 4s ‘39|M 5 7 5 Mar’32/_--_- 5 8 | Int Cement conv deb 5s6_...1948|M 6312 Sale | 6312 66 51), 60 70% 
Chesap Corp conv 58 May 15°47|\M N| 65 Sale| 65 68 66}; 64 76 | Internat Hydro E) deb 68__.1944/A 5012 Sale | 4612 53 | 159)| 38 G&A 
Chic City & Conn Rys 5s Jan 1927/;A O} .-.. ----| 271g July’31|____|] .... - ---] Internat Match sf deb 56...1947|M 49%, Sale | 49% 53 296 447% «621 
Ch G L & Coke ist gug 5s 1937|3 3} 98 99%) 9912 Mar’32}____|| 97 100% Conv deb Sa _.._.._..-- 1941\3 537g Sale | 52ig 5714) 165 64 
Chicago Rye ist 5e stpd rcts 15% Inter Mere Marine s f 68__..1941/A 50 860 | 4912 52%2) 4411 45 654% 
principal and Aug 1931 int...-|F Aj 50 Sale| 48, 50 4 4512 50 Internat Paper 56 ser A & B. pre! 3 5512 Sale | 54 557s} 11 45 557g 
Chiids Co deb 58. _.....-...1943)A Oj 44 Sale | 44 45 11|} 40% 48 Ref s f Ge series A __.._.- 955|M 34% Sale | 301g 3612} 28]| 27 338i 
Chile Copper Co deb 5a. -.-.- 1947|3 J Sale | 5412 60 58}} 47 60 Int Telep & Yo deb g 4s 1982 J 42 Sale} 42 447) 70 41 61 
Cin G & E Ist M 46 A___..- 1 AO} 9112 Sale | 87% 9212} 3O}| 82% 9212 Gear deb 44s_.......-- 1939) 3 51 Sale| 501g 55 | 157|| 441g 590 
Clearfield Bit “oa! ist 48__-1 eee ye A Gh et ese ae eel? 1955|F 46 Sale| 45 50 149 42 5Alg 
Colon Oil conv deb 6s.__._.1938)5 J 45 | 38% 3834 lj} 321g 38% md... Equity deb 5s A._1947/3 55 70 | 60 Jan’33}.... 660 60 
Colo Fuel & Ir Co gen ef 5e_ 1943/F A! 61 e | 60 61 61 60 67 Deb 5s ser B with warr_..1948/A 55 60160 #£=Jan’32/_._._.1 69 60 
Col indus Ist & col! 5s gu_-.1934/F A 6112} 60 Mar’32]___-|| 5812 65 Without warrants.-.-.--. 1948/A 55 65 | 60 Dee’Sli_-..H -... -.-- 
Columbia G & E deb 5s May 1952/M' Nj} 85!l2 Sale | 84 8512) 44 71% 85!l2 
Debentures 56....Apr 15 1952)A O 5 Sale | 84 85 32|| 74 85 ZONess es lst 44s ser B_1957/3 96 -.--| 93 Mar’32/_.__|| 91% 94% 
ture 6e_____ Jap 15 1961/3 J) 83 Sale| 82 8344] 96/| 71% 8412 ee Ae a 1961/F 96 Sale| 9512 961, 19|} 901g 96i2 
Columbus Gas ist gold 58_..1932|J J) 92 95 Mar’32]_-._- 90 90 Kansas Gas rs Electric 4+48_ 1980) 3 8412 Sale | 83 85 30 74ig 86 
Columbus Ry P & L ist 4448 1957|J 3} 92 Sale| 86 92 19 8lig 92 Karstadt (Rudolph) Ist 68..1943|M 22 Sale| 20% 22 31 1914 25%, 
Commercia! Credit sf 66....1934;M Ni} 93%, 98 | 93 93 1}} 91 93 | Keith (B F) Corp ist 68_...1946|M 46 Sale| 46 50 15) 43 63 
Coll tref5%% notes. .._.1935|)J 3} 87 Sale| 87 87 9\| 84's 87 | Kendall Co 5s with warr_.1948|M 601g 63 lg 65 
Comm"! Invest Tr deb 5348.1949/F A} 91!2 Sale | 88% 92 136 79 92 Keystone Telep Co ist 56_..1935|J 68 72121 70 Jan’32j_.__ 70 70 
Computing-Tab-Rec sf 68_.1941)J J} 105’ 106 {105 Mar’32/____|| 105 10612] Kings County El L & P 68_.1937|A 10112 Sale {101 10112 100 1 
Conn Ry & L ist & ref g4%e1951)\3 Ji 82 ----|1015g July’3lj)_-_-j} ---.  uL. Purchase money 6s___._- 1997/A 12053 125 |120% Jam’32}_.__|] 120% 120% 
Stamped guar 4}4s..-....1951/3 J) 89 97 | 9312 Dec’31}____|| _...  ...-] Kings County Elev Ist g 4s8__1949|F 10812 112 76 62 76 
Conso! Agric Loan man | Projv & Comm /|Banks. Kings Co Lighting ist ba... 1954 J 98 100 | 93%, Feb’32/.___ 93 4642697 
Consolidated Hydro-Elec Works! First and ref 6 4s8_-..--.-.-- 1954/J 10812 112 |106 Mar’32|_...% 106 107 
of Upper Wuertemberg 78 _ 1956) 3 Jj} 331g 37 | 331g 3412 5] 31 851g | Kinney (GR) & Co7 4% notes’36|J 47\4 56 | 461g Mar’32/.___ 45 56 Ii 
Cons Coal of Md ist & ref 58.1950 J DBD) 211l2 Sale 204 2112} 77 19 2112 | Kresge Found’n coll tr 68_._.1936'3 9llzg Sale * 89 90 12'| a85 Olt} 
Consol Gas (NY) deb 544s __1945 F Aj 10412 Sale 1041, 105 49 |a100% 105 Kreuger & Toll sec s f 58....1959 M 497g Bale 40% 5614) 302 40 5012 
Debenture 44s__--.-.-_- 13 Dj 95t2 Sale 94 96 160,; 89 96 | 
mers Gas of Chic gu 56 1936 J Di 9814 100 100 100 51 98 101 Lackawanna Steel ist 5s A_.1950 M 84 Sale| 84 8Alg 3 80 92%) 
Consumers Power ist 56_._._.1952 M NW) 100!2 Sale | 991, 10012 31) 97 100%] Laclede G-L ref & ext 56_...1934 A 94% Sale | 94 95 62 93 98 
Container Corp Ist 68. --.-..- 1946 J D 7" Sale | 32%, 34 10 32 3712 Coll & ref 5>48 series C_..1953 F 72 Sale| 70 72'2) +41 70 78 
15-year deb 5s with warr..1943 J D Sale | 14 1612} 19 14 24 Coll & ref 548 series D___1960\/F 7214 Sale | 6953 72% 81 68 75% 
Copen » Telep 5e Feb 15 1954 F A Ht 75 | 7214 Mar’32}___- 62 721, | Lautaro Nitrate Co conv 66.1954 
Corn Retg ist 25-yref5e'34 MN; 10114 10214 1013, 101% 8|}| 10053 103 Without warrante__.......__ J 11 Sale| 10 11 | 101 9% 18% 
Crown Cork & Seaisf6s_...1947J D) 82 Sale| 82 82 1 76 82 Lehigh C & Nav sf 448 A_.1954/J3 86 88 87% 89 5 88 90 
Crown Willamette Paper 68.1951 3 J| 75 Sale| 75 75 5 67 75 Cons sink fund 4 48 ser C_1954/|J3 86 89 | 90 Feb’32)___- 89 90 
Crown Zellerbach deb 66 ww 1940 M 8j| 58!2 Sale | 5512 a@58!2] 18)| 48 4a58l2] Lehigh Valley Coal Ist g 56__1953/J3 90 9212) 90 93 23|} 80 93 
Cuban Cane Prod deb €s 1950\3 J 2%, Sale 212 27s + 10 lig 2% lst 40-yr gu int red to 4%- peo 43 oenw ee: ee... 
Cuban Dom Sugar Ist 7s. 1944|M N De beack,. 2 Ee iiscactl sos wae Ce eee 34\F 100% ..--|10014 100%} 10)| 9613 100% 
Stpd with purch warr attached] ---- | oo ai 2 2 1 212 ee SS) aes ined F ---- 55 | 40 Feb’32/.._.|| 807% 44 
Ctfa of dep stpd and unstpd- 15g 5 lig Jan’32|___- lig Il ee 2) ae 1954|F ---- 40 | 35 Feb’32/_..-|| 85 30% 
Cumb T & T ist & gen 5e__ -19373 “5| 101 Sale '100!g 101%) 34 971g 10114 ist & refs f Se_.........- 1964|F ---- 3913] 43 Jan’32/..../] 43 4 
Cuyamel Fruit lst s f 6e A_-1940) A O} 104%, 104%4 104%, 1044, 1 97 104% ee | ae 1974\F ---- 39%) 41 Jan’32}____ 41 41 
Liggett & Myers Tobacco 78_1944/A 11812 Sale |}1171g 118ta} 15/] 115% 119 
Del Power & Light let 4s-_ pe od ; 3} 8914 9314) 85 85 1 85 93 Nl age ip Se pe EOE 1951/\F 1005g Sale | 9914 100%] 33 061g 109% 
lst & ref 4448_......._-- Re ovat aame anxetien ee eens ee. 2 1941\A 80%, 95 | 88% 9014) 20)/ 75g 904 
lst mortgage 4%s__.-.--- 1909 3 Jj 89 92 | 90 Feb’32/___- 92 | Lombard Elec 7s without war_’52|J 68 Sale| 68 6814; 18] 57 7Olg 
Den Gas & Ei L ist & refeft5s'51MN| 91 Sale| 90!2 91 36! ‘ 9212 With warrants.............- J sane i gael” Eee soo ee 
Stamped as to Penna tax.1951/M N| 91 Sale | 90% 91l'2) 25)| GO 921g] Lorillard (P) Co deb 7s..... 1944/A 1067, Sale |1041g 108 70|| 10153 108 
Dery (D G) Corp lst sf 7s .1942)|M $} ---.- ----| 61 Oct’29)_._-j) .... ...- CNS pai nt ee 1951|F 9214 Sale | 88 92%4; 40]] Sllg 92% 
2d 7s stpd Sept 1930 coupon .|M 8} ---- 3 1 yy Fe ages OY See ape 1937/3 cane  aeael MOP Giiscce hana anee 
Detroit Edison ist coll tr 56.1933;3 J} 101'4 Sale |100%, 101'4] 40!| 100!g 10114] Louisville Gas & El (Ky) 58.1952|M 9714 Sale | 96% 9714] 43/] 91 98 ii 
Gen & ref 5e series A... _- 1949/A O} 101!2 Sale | 99%, 10112) 6562 9512 101!2 | Lower Austria Hydro El Pow— 
Gen & ref 5e series B__... 1955;3 Dj) 9712 -.--.-| 9712 Mar’32|___.|| 94 100% O90 BENE ceowaweicditinde 1944|F 40 58 | 40 4012 6), 34 @ 
Gen & ref 5e series C__...1962)F Aj 987% 10014/100 100 2 96 10012 
Gen & ref 4s series D_._1961/F Aj 94 Sale| 912 9414) 37|| 90 #95 | McCrory Stores Corp deb 6+48'41/J 7914 83 | 78% 78% 2|| 761g 91 
Detroit United ist con g 4448 1932|3 Jj ---. ----| 98!2 Dec’3l1}____|]| _... -...] McKesson & Robbins deb 5s'50|M 5912 Sale | 5712 5912} 87|| 61 60 
Dodge Bros eonv deb 66_---1 MN; 84!2 Sale | 8312 86 | 105|| 76 86 | Manati Sugar ist sf 7%s8...1942/A Big 7l2] 3 4 3 . 
Doid (Jacob) Pack ist 6s__ 1942 MW 53g 55 525g 5253 2 50% 53's Stamped Oct 1931 coupon 1942/A 3 5 5 5 5 2 6 
Dominion Iron & Steel 56...1939|M $} -... ----|100 Nov’3l/_._-_|} _... -...]|Manhat Ry (N Y) cons g 46_1990/A 40 Sale| 40 4312] 114/| 281g 4312 
Donner Stee! ist ref 7a. _..1942)J 3} 82 83 82 82 1 75 Re ee PS, ATS 2013\3 30 SMa Sh (DOP Ollwncal cone. 
Duke-Price Pow ist 6s ser A.1966'M' N| 79 Sale | 77 8012) 37|| 681g 8112] Manila Elec RR & Lt sf 66__1953|M 565 101!2] 98 Sept’3l)...-i) .... -..- 
Duquesne Light lst 44s A .1967|A O} 957% Sale | 94% 957s} 101 93, 97 Mfrs Tr Co etfs of partic in 
East Cuba Sug 15-yr ef g 7 se °37|M s| 5 33 5 5l2 2 4ig 5g AI Namm & Sen Ist 6s__.1943/3 81 —_.--| 79 Mar’32/.... 78 83 
Stamped astosf guar _.__- Re 41g __..| 412 Dec’31)_._-|| ....  -.--] Marion Steam Shovel sf 6s__1947/A 331g 37%) 30 33 5)| 21 
Ed Ei fl! Bklyn Ist con 48__1939/3 J} 9653 Sale | 9612 9653} 13]; 94 96%] Market St Ry 7«ser A_April 1940/Q 86 Sale & 86 4); 838 87%) 
Ed Elec (N Y) Ist cons g 66.1995/J J} 103'2 102!2/107!2 10712 2|| 10712 110 Mead Corp ist 68 with warr_1945|M 51 Sale| 4 51 16 61 
El Pow Corp (Germany) 64s ‘50M 8| 37 Sale| 3412 38 44|| 261g 38 | Meridionale Elec ist 7s A_..1957/A 79% Sale| 79% 79%) 9| 76 82 
lst sinking fund 6 %s- 953,\A O| 34 38 | 33!l2 38 21|} 28 38 | Metr Ed Ist & ref 5e ser C_.1953/3 94 | 93 93 2 100 
Elk Horn Coa! ist & ref 6% 1931|\J Di) 21 Sale| 21 21 4|} 20 21%] ist g 4%e series D....__- $38|\M 8412 Sale| 821g 84g) 20)| 79 865 
Deb 7% notes (with warr) 1931\J DB) --.- 15 | 15 Aug’3l)...-|) .... ....]Metrop Wat Sew & Dr 5148. 1950/A 47¥2 50 | 45 47%) 24)| S3ig 50 
Equit Gas Light let con 56. 1932/4 ---- ----|100 Deec’31)_---]] ....  ... | Met West Side El (Chic) 48..1938|F A| 3814 4812] 38% Feb’32/..../| 88 38% 
Ernesto Breda Co let m 7s. _1954 Miag Mill Mach Ist 6 f 78... 1956! 3 21 28 |a19!1g 625 2)| @19ig 30 
With stock purchase warrants.'F Aj 4912 Sale | 49 4912 4i| 40 50 | Midvale St & O coll trsf5e.1936M 8. 97 Sale| 94% 97 56'| 88% 97 
7 Cash eale 3G Deferred delivery 
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BONDS Price Week's BONDS Week's ° 
N. ¥. STOCK EXCHANGE Friday Range or EXCHANGE F Range or 
‘eek Ended March 11. Mar.il. | Last Sale. Week Ended March 11. Mar.11. | Last Sale. 
Bia Ask) Low Htgh Bt Ask| Low High| No.\\Low High 
Milw El Ry & Lt ist 6s B-.-1961/3 D} 911, Sale| 8912 9153 ot &..-..-. F A} 35 40 | 32 Mar’32j---- 39 

lst i a 113 J} 90 Sale|] 89% 91 mtge5sserC’48)M $| 97 100 | 9714 Mar’32)j---- 98 
Montana Power Ist 66 A-.--1943/J 3} 95 Sale| 91% 95 mtge 434s series D-- M $| ____ 9212} 9212 Mar’32/_-.- 92%, 

Deb 5s series A_...------ 3 Dj 81 Sale| 81 81 & I pm Ss. MNi _._.. 70 | 85 Dee’30]---- onl 

Min & Agric— itech 46 with warr- A Ol 74 Sale| 73% 7712] 83 78 

Deb 7s with warrants .---1937/4 Z 75% et, 77, vexas ‘? =e AO} 25 Sale| 2312 25 10 30 

i teiehed-dtetet 8 
Montreal Tram lst & ret 6s-.1941|3 3} 85%| 82% B42 Lead deb 54s.-..1941M N| 82 ____| 81 s2 | 2 91 

Gen & ref sf 5s swan AO; 71% 75 | 60 Dee'31 Lt Ht & Pr ist MN! 84 Sale| 84 85 3 85 

Gen & ref sf 5e ser B._.-- A Ol 71% __.-| 94 May’31 L Rocky Mt & P &s stpd J 3} 38% 40 | 40 Mar’32/____ 42 

Gen & ret sf 44s ser C...1955|A O] 62 68 | 60 Feb’32 City Cable cons 5s_ 5 J} 39 92 | 2012 Dec’31j-_--- cme 

Gen & ref sf 5s ser D_-.-- AO} 71% 9112] 9312 May’31}- Guaranteed S6_._..-.--- 3 J} 40 69 | 40 Feb’32{-.-- 40 
Morris & Co 1st 8f4%s.-.-1939|\J 3} 75 Sale| 73 7612 San Antonio Pub Serv ist 66 1952}3 J) 8112 90 | 83 86 8 93 
Mortgage-Bond Co 4s ser 2... AQ 40% 60 | 70 Sept’3i Saxon Public Works—See Forjoreign Govt)s. 

10-25 year 5e series 3-..-- 3 J ---- ----| 99 Dee’3l Co guar 6 }4s-_---.- J 3} 48 50 | 48 48 7}| 48 6Ol3) 
Murray Body ist 6s.----- ae on. 93 9512 series B._.- A Ol 63 6712] 65 Feb’32/_-._1| 63% 82 
Mutual Fuel Gas Ist gu g 56-1947/M N| 95 100 | 94 Feb’32 Steel Hoop s f 5s- FA Sale 38 6} 35 44 
Mut Un Tel gtd 6s ext at 5% 1941/M N| 801g 997) 99% Nov’31 sf deb Ss_-- MW] 7512 Sale| 7512 774] 62/| 66% 78 

sf deb 5s_-- MN] 7012 Sale | 70 7073} 105|} 68 71 
Namm (A I) & Son. .See Mfrs Se with warrants-.-.-..1 A QO} 7053 Sale | 701s 130}, 68 71% 
Nassau Elec guar gold 46....1951/3 J} 48 5012] 4712 Mar’32 Pow ist 644s_-1952/J Di) 45% Sale| 4412 4712} 10] 381g 659% 
Nat Acme Ist sf 68_-.----- J Di 58'2 60 | 60 Feb’32}--_- Shubert Theatre 6s_June 15 1942/3 D) 1% Sale| 1% 1%) 2 1% 
Nat Dairy Prod deb 54s--- F Al 94 Sale| 921g 9512) 286 & Halske s f 76-...1935,3 J) _... 70 | 70 70 1}} 70 73 
Nat Radiator deb 6}4s_---- F Al 9% 17 | 14 Feb’32 IE etnias M $| 55 Sale| 55 5812} 85/1 42 60% 
Nat Steel ist coll 6s......-.- AOl 7 Sale | 775s 80 San Fran Power 56. FA! 95 99 | 93% 95 21} 87 95 
Newark Consol Gas cons 56. J Di 96 102%) 98 Feb’32 Elec Corp s tf 6 4s-_--- F Al 24 28 | 23% 241g 2|| 22 28 
N J Pow & Light Ist 4}48_-.1960/A 0] 88 Sale| 88 88 Am Corp coll tr 78_-1941/F Al 3653 367%| 36% 37 3i| 367% 411g 
Newberry (J J) Co5%% notes’40}A O} 78 Sale| 78 7912 Cons Oil 15-yr 7s_.- M S| 92% Sale| 8812 9312] 89] 7255 93! 
New Eng Tel & Tel 66 A-.--1952|3 Dj 1025; 104 {10212 104 1st \s series B_...- 3 Di 89 Sale| 85 89 41/} 68 89 

1st g 448 series B_------- 961|M N] 98 e| 95% 98 Sinclair Crude Oil 54s ser A_ 3 3} 97 9712} 95% 97 20|| 91% 97 
New Or! Pub Serv ist 58 A-- AO Sale 82 Sinclair Pipe Line sf 56. __-_ AQOl 94 95 4 94 9|| 891g 94 

First & ref 5a series B---- 3 Dj} 7914 Sale | 78 80 Skelly Oll deb 5}4s_-..-.-.- m 58 55% 60 211} 43 60C 
N Y Dock 50-year Ist g 48-- F Aj 58 Sale| 57 58 Smith (A O) Corp ist 6 %s-_- MN] 10112 Sale |101 10112] 12]| 981g 10112 

Serial 5% notes_---.--.-- AO} 42 Sale| 3612 43 Solva est 5e__._..- M S| 85% Sale| 85 42|| 80 89 
N Y Edison Ist & ret 6348 A-1 A O}| 109'4 Sale |10812 109% South & Tel Ist sf5a'41/3 Jj} 10012 Sale | 9973 100%4] 139]] 97% 100% 

lst lien & ref 5a series B...1944/A ©] 103 Sale |100!2 103% 9’ west Bell Tel 1st & ref 58..1954/F A! 10114 Sale '100 101%} 91]! 961g 101% 
N Y Gas El Lt H & Pow g 58 1948|J Dj 10312 106 |103!g 1037 Colo Power 66 A_.1947|J 3] 8853 Sale| 88 891g} 15]| 85 931g 

Purchase money gold 4s--1 F Al 935 9412) 93 94 J deb Se Dec 15°46|/F Aj 10112 Sale 102 | 354]] 99ter102 
NY LE& W Coal & RR 5s'42|M Ni .-.. 90 {102 Sept'30 Y deb 4%s__ J Di 93 Sale| 91% 937s] 59]| 87 937 
NYLE&W Dock & Imp 58°43\J J 95 |100 June’31 1st 6s series A J Si 2ile 247% 21 2214 2|| 21 28 
N Y Rys ist RE & ref 4s_...1942'3 J| 43 -_--| 431g Sept’30 Sugar Estates (Oriente) 78..1942/:M $| 2 Sale! 2 21 3 2 3 

Certificates of FR ES 43 50 40 Dee'3i of deposit..._.._. 5 Bee lg Feb’32]____ 1 5g 
30-year > } Ig Lig "a Pood Co. Ist g5s.--1951,3 Dj 98 1061%4,100 Jan’32}____ 
N Y Rys Corp inc 68. Apr 1% 2i2 2 Taiwan Elec Power—See under} Foreign Govts 

Prior lien 6s series A 5 Ji 46% 50 | 48 48 Tenn Coal Iron & RR gen 5s 1951/3 5 9 7 
NY & Ri MN ..-. 98 | 95 95 Tenn Copp & Chem deb 6s B 1944/M 561, ____| 53 Feb’32}____ 

N Y Btate MN] lle 1%) 2 Feb’32 Tenn Elec Power 1st 68----- 1947/3 D} 101% Sale |101 102 | 108 
Certifica MN 13 314 Nov’31 Texas Corp conv deb 58-...-.1 8012 Sale | 78% 83 | 342 

50-yr 1st cons 6s ser B..1962;M Ni 1% 72} 21g Mar’32 Third Ave Ry Ist ref 48_ ._.1960) 3 48 Sale| 48 5012] 129 
N Y Steam MN]... ....]105 105 Adj inc 5s tax-ex N Y Jan 1 3712 Sale | 36%, 3934] 288 

lst mortgage MN] 96 Sale| 96 9678 Third Ave RR Ist g 58__--- 1937 91 Sale| 90 91 7 
N Y Telep ist & gen s 14348.1939|M N| 99% Sale | 977%, 1002 Toho Electric Power Ist 78.1955 55 Sale| 5412 5512] 20 
N Y Trap Rock J Di 70 Sale} 69 70 0 a. 9814 Sale | 9814 98%g/ 21 
Niagara Falis Power let 5e-- 3 Jj ---- ----]100 Dec’31 Tokyo Elec Light Co, Ltd— 

Ref & A Oj ____ __--] 49% Dee’31]_-_-]} ___. _.__| 1st 6s dollar series__._._- 1953 521g Sale| 5212 54 | 447 
Niag Lock & A O| 97%3 9934) 9512 Mar’32 Trenton G & EI 1st g 5s.---1949 9914 10014] 99 Feb’32}____ 

Niagara Share deb MN; 69 Sale] 68i2 70 Truax-Traer Coal conv 6 4s 1943 23 26 | 23 23 “* 

NorddeutscheLloyd 20-yr sf68°47|M N| 34% 3512] 311g 35!2 Trumbull Steel ist s f 68_-..1940' 621g 74%) 58 62 7 

Nor Amer Cem deb 6 4s A..1940|M $| 26% Sale | 24 2644 Twenty-third St Ry ref 5e__1962 10 68 | 10 Feb’32/____ 

North Amer Co A534 {7-8 d ‘ av Sele A 87s Tyrol Hydro-Elec Pow 7s 1955 49%, Sale | 47 49%| 8 
Edison ser A... 4 8 Guar sec s f 7a__....-.--. 4312 Sale | 43 441 

Deb bigeser B---Ang iE 196a]e, Al 924i Sale| G3 94 
_ et 2 e Ujigawa Elec Power sf 78..1945)\M 8] 61 Sale 63 

Nor Ohio Trac & Light 6s...1947/M 8] 100 101 | 99% 100% Union Elec Lt & Pr (Mo) 5¢ 1932|M $j 1005s Sale [100% 10012 rr 

Nor States Pow 25-yr A O| 98% Sale | 98 9834 Salih Ao eae 1933/M1 N] 1005s 10112/10053 10114) 9 

lst & ref 5-yr 68 ser B_._.1941|A O} 105% Sale |103 105%4 (Ill) Ist g 5448. A 1954|3 J} 10012 Sale {100 1 25 
North W T ist fd g 4s 3 3} 91% 94 | 91 Mar’32 Union Elev Ry (Chic) 68-..-1945)A O| 44%, 48 | 46 Mar’32/____ 

Norweg Hydro-E! Nit 5}4s..1057|M N/ 6414 Sale | 62% 65 Union . om o 68 wn 4 1942 r4 r 9912 100 {100 Feb’32]____ 
sf 58 ser C__-Feb 1935) 96 98 | 96 971 
Ohio Public Service 748 A--1946|A ©] 103 106 [103% 10312) 3 De res Bi om soln | 6d 

Ist & ref 7 F Aj 10214 Sale |101 1024; 9 nited Biscuit of Am deb 68 1942;/M N} 981, 100 | 96%, 99 9 99 
Old Ben Coal Ist F Al 16 19] 1512 152} 2 United Drug 25-year 5¢...-1953\M 8] 93 Sale| 89 93 | 109 93 
Ontario Power N F Al 95 Sale| 92 95 32 United Rys St L Ist g 48...-1934)J 3] 3712 38 | 3712 Mar’32]__ 40 
Ontario Power Serv J J3| 64 Sale| 61 64 11 U 8 Rubber Ist & ref 58ser A 1947|3 Jj 4512 Sale| 41 119 
Ontario Transmission Ist 58.1945|MN/| 95 Sale| 95 95 5 ...-1937|M N} 8253 Sale| 8253 82 1 
Oriental Developmen‘ gnG Un Steel Works Corp 6s A1951/3 Dj 24% Sale | 21% 25 79 32 
Oslo Gas & El Wks extl 56...1963|M 8} -... ----] 67 69 2 Sec s f 6 4s series C_____- 1951|\3 D| 24 Sale| 23 2412} 28 
Otis Steel Ist M 6s ser A_...1941/M S| 43 Sale| 43 45 6 fund deb 6 4s serA1947|\J_ 3} 23 Sale {a20 23 44 301, 
Pacific Gas & El gen & ret 56.1942|3 J] 9912 Sale| 9912 10014) 106 United Steel Wks of Burbach- 

Pac Pub Serv 5% M 8] 86!2 90 | 8712 Mar’32}--_- Esch-Dudelange sf 78_...1951/A O| 891g 93 | 89!2 Mar’32/____ 927% 
Pacific Tel & Tel J J} 101% Sale |100% 102 30 Universal Pipe & Rad deb 68 1936/J D] ---- 25 | 20 Dec’31|____ 
Ref mtge 5s MN] 101 Sale |100!2 101!) 5 Unterelbe Power & Light 68_1953/A O] 31's 37 | 33 3534] 181] 26 35% 
| Pan-Amer P & T conv sf 68.1934|M N| 10114 10112/101!2 10112/ 19 Utah Lt & Trac Ist & ref 58_1944)A QO] -... ----| 79 80 17 80 
Pan-Am PetCo(ofCal)conv 68°40/J DBD] 18 21 | 18 1812) 2 Utah Power & Light Ist 58..1944/F A/| 867%, 88 | 861s 8673! 10]] 76% 91 
tes of deposit... .-—--|---- 131g ...-]| 13 Dee’3l Utica Elec L & P istafg 5s.1950\3 J} 92 10612! 97 Jan’32|____1| 97 97 
Paramount-B’way Ist 5}48..1951)5 J) 7l'2 717%} 70 7112 Utica Gas & Elec ref & ext 56 1957/J 3) 100 105 (100 Feb’32/-___|| 100 103% 
Paramount-Fam's-Lasky 68.1947|J Dj} 56%, Sale | 56 6053 Util Power & Light 5}48.-..1947|3 Dj 4112 Sale | 3912 4312] 60]| 33% 49 
Petar iecleuese ose isesu 9] 22" Sule| ai, $3 ae eA al 
- ¥ Without warrants._......- eee Te Bee. eee ah 
Par me deb a. = 1944 A 0 15% 0 1A 18 ithout warrants FA 3 ee 
Passaic cons 949 a mem lg Jan’32 Vanadium C ot Am v 5s 41/A 61 623, 1 
Pathe Exch deb 7s with warr 1937|M N, 78 Sale |a76i2 80 if Vertientes oe 1st wef 78. 1982 J > 7 8 4 ° oe 4 $ 0 
Penn-Dixie Cement Ist 66 A_1941/M $/ 4212 Sale| 4212 43 Victor Fuel Ist sf 5¢_..---- 1953, 3} 10 22 | 141g Dee’si!__ 
Peaneyivania Pé L Ist 4 340-1981 A 9 i Sale B28 oot Va Iron Coal & Coke ist g 56 1949/M S| 56 alt 55 Feb’32\____|| “65 60% 
cons 68. - Va Ry & ii 991 e 
od eneees Ca. ee Mr s 08, jis 33 im y & Pow Ist & ref 58_..1934/3 J 2 99 99%) 15|]] 961, 
REE A EEE AD 2 90 lg July’31 Walworth deb with w A ace ae °32}_. 
Phila Co sec 5s series A_.___ 1967|J D| 89% Sale| 88% 90 Without ee A ° a Fo reb'a2 whee 18% 4 
Phila Elec Co lst & ref 4}48.1967|M N| 9712 99 | 9614 Mar’32 Ist sinking fund 6s series A 1945|A ©} 2012 2i12| 17 21 | 16) 17 28 

Se Ge Ol canadmance~- 971\F A} 92 Sale| 90 9212 Warner Bros Pict deb 6s_.._.1939/M $| 31 Sale| 314 3312} 4411 25 40 
Phila & Reading C & I ref 5s_1973|/3 J| 64 65 | 64 6512 Warner Co Ist 6s with warr.1944/A O} 66 70 | 66 66 1} 65 66 

Conv deb 68..-......... 1949|M 8| 4512 Sale|] 4914 507% Without warrants__..._...__ A O| 60!2 ....| 60 Mar’32}_- 60 66 
Phillips Petrol deb 5}48----- 1939/3 D| 59 Sale| 575s 62 Warner-Quinian Co deb 68__1939|M 8} 301s Sale | 301g 31 | 1il| 28 32 

Fir Mills 20-yr 68.1943)A ©] 100 Sale | 9812 109, Warner Sugar Refin 1st 7s..1941|J DB] 103 Sale {100 103 7\| 97%g 103 
Pirelli Co (Italy) conv 78_...1952|M N| -... 857%} 88 Mar’ Corp 1st 7s..1939)3 J| ---- 9%] 712 Dec’31]- . 
Pocah Con Coilieries Ist sf 56 '57|\J 3 85 | 82 Jan’32 Stamped July 1931 coup on 39/3 Jj ---- 10 | 6 Feb’32/_--| 6 “6 
Port Arthur Can & Dk 6s A.1953|F A| -... 80 | 80 Feb’32 1941/M 8} 43 Sale| 43 45 | 39/] 40 60 

lst M 6s series B___..____ 1953|/F Al _- 80 |104 Mar’31 Wash Water Power sf 5s._.1939/J J ----|100 Mar’32|-_- 9553 100 

|| Port Gen Elec Ist 434s ser C_1960|M $| 6312 Sale| 63%, 6453 Westchester Ltg 5a stpd gtd 1950/J BD) 102%; 1054102 Mar’32/_-__|| 100. 104 
Portland Gen Elec Ist 56....1935|J J| 95 Sale| 9212 95 West Penn Power ser A 56_.1946|M 8| 101 Sale |100 10114] 13]| 96% 102% 
Porto Rican Am Tob conv 6s 1942/3 J| 40  441l2|a397%  42ie 8] 10112 Sale |100 10112} 41] 9712 102 
Postal Teleg & Cable coll 5s.1953|J J} 28 Sale| 28 3053 D} 10012 Sale | 99%, 101 88]| 96 ° 101% 
Pressed Steel Car conv g 58..1933/3 J} 63 70 |a63 a63 Western Electric deb 5s....1944/A O| 10012 Sale | 9812 10012] 87|] 91 1021 
Pub Serv El & G Ist & ref4s'67|\J DBD) 97 9914) 9514 96 Western Union coll trust §56.1938/3 J} 86 Sale| 85 8614 7 78 861, 

Ist & ref 4}4s.........__ 1970/F A| 98 Sale| 95 98 N| 74 75 | 73 74 4} 68 80" 

966 Ot Gicn ncntconcoae 1971/A O} 9112 Sale | 89 9212 Al 94 Sale| 9212 95 20]| 83 97 
Punta Alegre Sugar deb 78..1937/J 3) __- 5 | 47% Jan’32 D| 68 Sale| 67% 68 70|| 6412 75 
Pat bum coe notes..... ; 37 4 -  — eee ze 76 8} 6612 Sale| 66 68%3/ 115}| 61 , 721g 

a mnie, e| 70 72 halia Pow 7 
Purity Bakeries sf Geb 6s---1948|3 J| 79 Sale| 75 79 Weed Corp Im Ssenipasis 3] 60 Sale| 65° so"l tail aoe a 
Oo} 59 61 | 59 63 15|| 461g 65 
' Keith 

etfs for deb 68 & com stk..1937|M N| 96 Sale| 96 101 t 
Remington Arms Ist s f 6s_. M Ni 74 Sale| 7312 74 J co 90% $08 Jan’32 10)| 061g 90% 
Rem Rand deb 5348 with war '47|M. N| 52%, Sale| 50144 = 5414 3 | 10% 181 Ole rere” 81g 10 
Repub I & 8 10-30-yr bs sf_.1040/A O| 82 83 | 80 81 MW] 10% 12 | 11 tie) 6 a + 

Ret & gen 5}4s series A---1953|3 J| 53! 54 | 531s 55 33] 32 Bl Feb’ aul oe tie 
Revere Cop & Brass 6s_July 1948|M | 55 60 | 56 56 213 10 | 2° Jan’3il.... “ 
Rheinelbe Union s f 76-- - - . - 1946/3 Jj 33 Sale| 294 33 awl se 6 | is Des on ot 
Rhine-’ ‘Danube—See n Go| vernments MN 21g 3% 3] 1 “3 
Rhine- Water series 68.1 3 Jj 2612 Sale| 25 2712 M$} 90 Sale| 88 91%} 11 oF R 
Rhine- El Pr 7e..1950},MN; 47 Sale| 47 A474 AOl 85 85l2| 81% 851s! 33 : 

EL scl 7; 1 
Pere mae Oe gn------iasaime | $8, Sale| Se 38% A Ol... ----| 62. Janail.--]] tam 
4; Cons M 6s of 1928....... 2 , uae 

Con M a of 1980 with War 1055)A O| 36% Sale 36° 37° A O| ---- =222| 625 Jan’32|_---|] 61% 62% 
Richfield Calif 6s_.... 14144 Sale| 13% 114i Jj 71 Sale| 695; 381] 6353 72 

Certificates of deposit........ MN} 1312 1412) 1312 13% O| 70 Sale} 69 72 321] 64 72 








d@ Union Ot! 58 series C 1935 sold on Dec. 


5. $1,000 at 73 “deferred delivery.” 
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Friday Sales 
Boston Stock Exchange.—Record of transactions at —_ ey Range a Range Since Jan. 1. 
the Boston Stock Exchange, March 5 to March 11, both in- Stocks (Continued) Par.| Price.|Low. High.| Shares. Low, High. 
elusive, compiled from official sales lists: 
Chie Investors Corp— 
Friday) SE i iia MERE ASTSR MI: * 1 1 1% 450 1 Jan 2 Jan 
Last |Week’s Range| for Range Since Jan. 1. Convertible pref...... 7 «616 16 16 600) 143% Feb) 17% Jan 
Sale | of Prices Week. Chic-Yellow Cab Co Inc. .*}------ 10% 11% 400} 10 Jan) 11% Mar 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Cities Service Co Co com... ..° 64) 6 65} 10,400) 64 Jan) 6% Jan 
Club Alum Uten Co com.*}------ K% (1 300 % Jan 1 Feb 
Coleman Lamp & S com-.*/}-....-- 5 5 50 5 Jan 5% Jan 
Boston & Albany ....-. 190] 123 122% 125 194] 108% Jan! 130 Jan | Commonwealth s 94%] 80% 9734) 35,000} 80% Mar) 122 Jan 
Boston Elevated - ..... "eee 72% 75 437| 73 Feb) 76% Jan ‘0 common. .5/------ % % 250 Jan % Jan 
Boston & Maine— Cont’! Chicago 
1st preferred class A stpdij ------ 15 15% 158} 12 Jan) 26 Jan | Common-............. a oe 1% 1%] 3,600) 136 Feb) 2% Jan 
ist preferred class B stpd|; 19144) 19% 19% 241 13 Mari 24 Jan eiancac einai *| 16%] 15% 1734] 2,900) 15% Jan; 21 Jan 
Prior preferred stamped.| 443;| 41 4535, 215] 35 Mar| 62 Jan | Cord Corp.......-....- 8} 4%| 4% 5 | 7,000] 4% Mar| 8% Jan 
Chi Jct Ry & Un Stkyds— Corp Sec of Chic allot ctf-_*| ------ 4% %] 7,500 *% Marl 4 Jan 
i item EROS eigen 8934 89% 12} 85 Feb} 90 Jan | _ Common............. yp ee K %| 9,350 4 Febj 2 Jan 
Eastern Mass St Ry com 10}------ 50c 50c¢ 7| 50¢ Feb} 1 Jan | Crane Co— 
ee 90¢ 90¢ 5% 190} 90c Mar) 6 Jan Common............25]------ 2: 220 7% Jan} 13 Jan 
N Y N H & Hartford__-100}------ 25% 26% 848} 17% Jan| 31% Jan/| _ Preferred........... ioo preoan ereee 5434 54% 60} 4734 Feb) 64 Jan 
Old Colony -------.-.. ;) RES 92% 95 32] 87 Jan} 100 Jan | Elec Household Util Corp10) ------ 4% 5 200} 4% Mar) 8 # Jan 
Pins eons 60} 18%] 18% 1934) 2,323) 17% Jan) 23% Jan | Empire G & Fuel— 
7% preferred....... 100)------ 42% 42% 100} 42% Feb| 45% Jan 
Miscellaneous— Foote Bros G & M Co..._6|------ % % 150 % =6Feb Feb 
Amer Continental Corp- -.-|------ 4 5% 190} 75c Jan| 6% Mar | Gardner-Denver Co com.*|------ 12 12 20} 11 Feb) 15 Jan 
Founders Corp.*}-.---- K% 1 158} 75e Jan 1% Jan | Gen Candy Corp A.___-._5}/.----- 1% «62 350 1% Mar 2 Mar 
Amer Pneumatic Serv com_|}------ % % 25 4% Feb 1 Feb | Gen Parts Corp conv pf_-_* 1 1 2 600 1 Mar 2 #=Mar 
S.A RE, GREE 2 2 40 1 Jan 3 Jan | Goldblatt Bros Inc com..*|-.----| 17 17% 100} 17 Mar; 19 Jan 
Amer Teil & Tel___...-. 100} 1285%| 128 135 3,827| 10734 Jan) 135% Feb 1% 1% 250 1 Jan 2% Jan 
Amoskeag Mfg Co____...*|------ 3% 3% 120} 3% Jan 4% Feb 10 11 2,850} 10 Mar| 13% Jan 
Bigelow Sanford Carpet..*| 16 16 20 170} 14 Jan| 22 Mar 1 1%| 2,350 1 Feb 1% Jan 
Boston Personal com_.._.- 1l ll il 50 8 Jan| 12% Feb 10 10% 200; 10 Febj 11% Jan 
ng, Se: aa 6 6% 123 6 Mar 9% Jan 4% 4% 350} 4% Feb) 5% Jan 
Crown Cork&Int Seal Corp} ------ 1% 1% 100 1% Jan 1% Feb 12 12 850 Feb; 15 Jan 
a = LS Fuel a | 
idiiniaiameninaimigrendh 9 8% 9% 55 7 Jan} 10 Feb 10% 11% 500 8% Feb| 11% Mar 
a6 | prior preferred idol 61%| 61% 62% 115] 58 Jan} 64 Jan 3% 4 400 2% Jan 4 Mar 
6% cum preferred __.100} ------ 60 2 168} 60 Jan| 70 Jan ~25) 45 4% 250) 4 Jan| 5% Jan 
Eastern SS Lines— Illinois Nor Util pret..-100| 94 94 «94 270} 94  Jan| 95 Janiil 
Common. -..........-- * 8 8 8 395 7 Jan} 10 Feb | Insull Uti: Invest Inc....* 1% 1 14} 62,200 1 Mar 6% Jan 
jum... 100} 194441 192 200 695] 178 Jan| 205 Mar Prior pref (w o w) 2 2% 1 2 Mar; 15 Jan 
Emp! Group AssocTC...*| 9 7 9%| 2,450) 7 Jan} il Jan 2d preferred._........ 24% 3%) 5,200 1% Feb) 17 Jan 
1 Capital Corp_...*] 20%} 20 20% 355} 15 Jan} 2014 Mar | Iron Firem Mfg com vt c_* 4% 4% 200i; 3% Febj) 5 # £Jan 
Gi ee, aS 21% 23%| 1,779) 10% Jap) 24% Mar Elec Co com... 8 8 100 8 Jan} 12 Jan 
Hathaways Bakeries cl B__|-.---- 4% 4% 50 4 Feb 6 Jan Stove com...* 9 9 100 7 Feb} 10% Feb 
Miggrade By Sylvania Lamp Co! - ----- 21% 24 55} 18 #Feb| 24% Jan | Katz Drug Cocommon...1 20 «22% 550| 1736 Febj| 2214 Mar 
ates dhidn Get in-dn gan wigs 81 2 81 10; 72 Mar; 81 Mar | Kellogg Sw’bd & Sup— 
Loew" - . Theatres Ee 8% 8% 15 7% Jan 8% Mar Common. .......-..- 2 2% 550 2 Jan| 8 Feb 
Mase Utilities Assoc vtc.*| 234) 2% 25%| 3,395) 13% Jan) 23¢ Jan | Ken-Rad Tube & L com « * 1% 1% 350} 1% Jan 1% Jan 
Mergenthaler Linoty pe_ 100} - - - - -- 43 10; 42 Mar! 63 Jan | Ky Util jr cum pref__.. 36 39% 400| 36 Jan) 48 Jan 
National Service Co---_- -.-.|------ 50c¢ K% 680} 50c¢ Jan 1 Jan | La Salle Ext Un com__._10 %K% % 160 % Feb 1 Feb 
New England Equity Co-__|------ 15 16 35) 15 Jan} 18 Jan | Leath & Co cumul pref__- 7M. 7% 210; 5 Jan} 7% Feb 
New Engiand Public Serv-|------ 4 5 221 4 Mar 9 Jan | Libby McNeill & Libby_10 3% 3%] 1,050 8% Jan 4% Jan 
New Engi Pub Serv pr pref|-_----- 21 21% 60| 21% Mar) 21% Mar In Prin com 10 11 600} 10 Feb| 14 Jan 
New Eng -_ & Tel__..100) 109 109 114 1,342} 1 Jan} 116 Jan La Ee 334% 35 100} 30 Jan| 35 Mar 
Pacific Mills. ......... 1 10%; 10 10% 95 7% Jan; i11 Jan | Lion Ref Co com 2% 2% 100 2% Feb 2% 
Shawmut yo < 5: Se * 7é 7% 7% 3 6% Jan 7% Mar | Lynch Corp com.-....... 14 14% 500} 12 Jap} 18% Feb 
[stone Webster........ instaksd 134% 15%) 1,918 9% Jan| 15% Mar | McGraw Electric Co com. 5 5% 550 4345 Jan 5 Jan 
& — SE * #18 18 18% 891} 17 Feb) 19 Jan | MeWiiliams Dredging 64% 6% 100 5% Jan) 10% Jan 
eee *} 31 30% 31% 135| 30 Jan| 32 Jan | Marshal) Field & Co com-* 7 8 550 7 + =Mar! 13 Jan 
Tower Mig SC Speneee Sess. l6e 16¢ 100} 16c Mar}) 20c Feb | Material Service com_-__10/-....-- 12% 13 550; 12% Mar) 14% Jan 
United Found Corpcom..*} 1%) 1% 2% 627} 1% Jan| 2% Jan | Mer & Mfrs Sec cl A com_*|.-..--- 4% 4% 100} 4% Feb) 6 Jan 
United Shoe Mach Corp.25 39 40%| 1,677) 33% Jan) 40% Mar | Met Ind Co i ay csi aniese th 14 14 50} 14 Jan} 16 Jan 
o_o a RE 31 31 31} 31 Jan| 32 Feb | Mickelberry's Food Prod— 
U S Elec Power Corp 1% 1% 1% 110) 1% Jan 1% Jan Common............-]]------ 54 6% 200} 6& Jan| 6% Mar 
5%| 5% 6% 391| 3% Jan| 7 #Feb | Middle West Util new....%|-.-.-- 1% 234|204,300} 134 Mar) .7 ° Jan 
lat tb cemeatanmnetel 14 15 170} 14 Mar; 18% Jan $6 conv pref A_._.....*|------ 6 12%} 11,450 6 Mar| 5&4 Jan 
kind aneentine= she \% % 100 % Feb % Jan 
brs 5 ae oo” 2 1 2%] 81,300 1 Mar 6% Jan 
2% 3% 108 2 Jan 3% Jan bat tilit o- 
2% 2% 150 1 i Jan 3% Jan 7% class A..... 100} --.---- 20 20 30; 20 Mar| 48% Jan 
1% 1% 75| 1% Jan| 2% Jan % prior lien_.-...- 100} ..---- 28 30 80} 28 Mar) 50 Jan 
35ce 35¢ 100| 35¢ Feb| 40c Jan | Miller & Hart Inc conv pf *}------ 10% 10% 100 7 Jan} 10% Mar 
17 17 35) 113¢ Jan) 18% Feb Miss Valley Util $7 pref..*/]--.---- 25 25 10} 25 50 Jan 
37c 40¢ 650| 35¢ Feb| 60c Jan Prior lien preferred_...*j--.---- 25 26 10} 25 Mar) 50% Jan 
2 2 405) 1% Jan 2% Jan | M-Kan Pipe Linecom-....* % 4 % 450 14 Mar 2 Jan 
50e 50¢ 270| 50c Mar| 60c Feb | Modine Mfg ccmmon_-...*..---- 9% 9% 150 9 Feb. 12 Jan, 
40c 40c | 1,200 % Jan| 45¢ Feb | Monroe Chemical pret__-*|------ 30 30 60| 27 Jan| 32% Feb 
Nachman-Spring Corpcom® ie 54% 5M 100 5 Jan 5 Feb 
Nat Leather Oo eres. 6 *% *% * 100 at a “se Mar 
65 65 4,000} 51 65% Mar com....10)------ an ar) 
ed Os ss ca Nat Pub Ser $34 con pt-*|-—---- 15% 15%|  20| 153 Mar| 24 Jan 
84% 84%] 1,000} 84 Jan| 85 Feb ub Invest 1 
9344 93%} 1,000] 90 Feb| 95 Jan conv preferred... *| ------ 3 3 50} 3 #£4Feb) 4 # Jan 
29% 31%| 7,000] 173% Jan| 31% Mar , Nat Secur Inv Co com... a 750 % Jan) 2 Jan 
B 1948 31%| 13,000) 20 Jap} 31% Mar | _ %% Dreferred....... 35 35 35 450) 35 Jan) 45 Jan 
Indianapolis Pow & Lt_'57|_.-.-- 9% 9%| 1,000] % 9% Mar) 9% Mar com...... *..---- 183% 18% 50} 18 Mar) 20+ Jap 
New Eng T Tel & Tel 5a 1932]_____- 100% 100%} 2,000] 993g Jan] 100%; Jan mee ere com...* .. iy ai 1908 1g wes 15% ae 
iSwift & Co 5s....-...1944]_.___- . Jan Mar mer orp com ’ 
Ls == 500m 9 Ld Nor Amer Lt & Pow com. *|-_-.---- 10 11%} 1,650; 10 Mar| 24 Jan 
Sapper z Ex-dividend. No & So Am Corp A com._* 1% a3 ue oe 154g R iif = 
° ° orthwest Bancorp com. 16 4 ° ar % Jan 
Chicago Stock Exchange.—Record of transactions at Penn Gas as & Bio A com...* exile oo i of i 200 oi jan » 6 Mar 
i in- fect a Wocecee ‘an ar 
Chicago Stock Exchange, March 5 to March 11, both in Senter wennt---551 95 “Sill 6981 8 nl “bu ae 
elusive, compiled from official sales lists: Polymet Mfg Corp com_.*|---.-- % %i 200 % Jan} 1 Jan 
Process common....*)..-.-- 3% 3% 200 3% Mar 4% Jap 
Friday Sales Pub Serv of Nor Ill— 
Week's Range) Range Since Jan. 1. I 95% 
of | Common..._-.--ie — ee 94 50 
Stocks— Par.| Price. |\Low. High. Shares Low. High. 7% preferred.......  emaeee 91 94 30} 91 Mar} 114 Jab 
6 preferred....... mania 81 86 80] 81 Mar] 104% Jan 
Abbott lapenstenion xan” a elcnal K% 
a a 12 J ey ae fF 77 sb) 
All-Amer Mohawk Corp A5j-----.- 4% % 50 Mar % Mar Prete... .ccccecce Milleoccese 104% 105 50] 100 Febj| 105 Jan 
Allied Motor ind com...*/}..._-- \y% %| 2,500 % Feb % Jap | Railroad Shs Corp com..*}-_.-.-- % (1 600 % Mar 1% Jan 
Amer Equities Co com.__*/_....- 2% 2% 50 2 Jap 2% Jan | Rath Packing Co com_.10}-..---- 17 17 200; 15% Jan) 17% Feb 
(Amer Pub Serv Co pref 100/_..-.-- 25 27 70| 25 Mar; 50 Jap | Reliance Mfg Co— 
Am Rad & Tel Stores cap_*}-_----- \% % 450 % Jan % Jan ce RE 8% 8% 50 7% Feb 9% Jan 
Appalachian Gas com-___.*}_...-- 4% % 850 % Jan % Jan | Ryan Car Co (The) com_.*}/_..... % \% 150 \% Mar \% Mar 
Art Metal Wks Inc com_-_*/_--.. = 2 2% 150 2 Mar 2% Jan | Ryerson & Sons Inc com.* 8% 8% 9% 250 8% Mar) 10% Jan 
Associates Invest Co com *}____-- 53 53 50| 63 =Mar| 654 Jan | Seaboard Pub Ser Co $6 pf*|__..-- 20 20 20] 20 Mar Jan 
Assoc Tel & Tel— Seaboard Util Shares Corp*} - ---.-- 1 1 1,800 1 Jan 1% Jan 
YE. SR EE 46% 49 50| 46% Mar) 54% Jan | Signode Steel Strap— 
$6 preferred. .......-- 66 66 10; 61 Feb| 66 Mar 0 it a 7% 7% 100 7% Feb 8 Jan 
7% preferred 76 76 10; 72 Feb| 76 Jan | So Cole Pow E1A com..2 14 14 14 50; 12% Feb) 16 Jan 
Assoc Tei Util Co com....* 4% 3% 4%] 1,600 3% ar| 12% Jan | Southern Union Gas com.*j__--.-- 2 2% 1% Jan 2% Mar 
$7 cumul pref........- pp Se 25 25% 100; 25 Feb| 43 Jan | So’west Gas & E 17% pf 100}-_-_---- 66 66 10} 63 Feb) 69 Jap 
$6 conv pref A_....... *| 10 10 10 50; 10 Mar; 35 Feb | Standard Dredge 
Backstay Welt Co com...*}____.. 3 3% 260 3 Feb 3% Mar Convertible preferred. .* 2% 24% 2% 570 2% Mar 3% Jan 
Bendix Aviation com....*| 13%] 13% 14%] 7,350) 13% Mar; 18% Jan | SuperMaid Corp com.-...*}_...-.- 2 2 100 2 Jan 3 Jan 
Binks Mfg Co conv pref A.° bd 2% 2% 3 700 1% Jap 5% Jan | Swift International..... 16] 22%) 22% 24 4,750} 18 Feb| 25% 
Blums Inc conv pref..-...*/_..--- 4 10} 4 Jan} 4% Feb | Swift & Co............25]...-.. 18% 19 4,650} 16% Febj 19 Mar 
Ww 9 Jan} 12% Mar | Thompson Co J Rcom..25| 12 12 15% 550 8% Feb| 15% Mar 
75 Mar Jan | 12th St Store pref A...- 4% 2% 4% 310 2% Mar 4% Mar 
20 Wacker Drive $6 pf..*/|_...-- % 64% 20 3% Feb 5 Feb) 
2 Feb 2% Jan | United Am Util Inc com.. % 2 400 % Jan Jan 
oe Jan) 4 Jan | Unit Corp of Am pref_._- \% % 300 4% Mar 
4 Feb 2% Jan | United Gas Corp com.... 2 250} 2 Jan 
8% Jan) 10 Feb | U 8 Gypsum.__........ % 25 2,050} 18% Jan 
+ Jap 1% Jan| U nA, Radio & Telev com..* % 12%} 2,200 8% Jan 
12% Mar; 15 Jan Prod com.... = 2 850 % Jan 
59 Jan| 69% Jan ven & Ind Corp com.... y% 2%) 1,160) 2 Jan 
1% Jan 3% Jan Convertible % 11 900 8 Jan 
1% Mar 6% Feb Utilities Pow & Lt com n v* y% 2% 150 1% Feb 
20 Mar) 44 Jan | Vortex Cup Cocom...... 12, Jan 
35 Mar) 65 Jan ) sie i ap me 44 20% Mar 
2 Jan!’ 4 Mar! Walgreen Co common__..* % i Jan 
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CHRONICLE | 





[ Vou. 134. 








Stocks (Concluded) Par. 





Stocks (Concluded) Par. .|Low. High.| Shares. 


Range Since Jan. 1. 
Low. High. 








Ward (Montg) & Co A..* 
esterp 


Zenith Radio Corp com..* 
Bonds — 







































































































Imperial Oil Ltd......-.-. sd me | 
Internat’! Petroleum....*| 1 


North Star Oil common. -.5 











McColl Frontenac Oil com*!}_----- 9% 9% 355 


00 
Union Natural Gas Co--.-* 3% 34% 3% 160 3 Mar 5 Jan) 





















































































































1 Owners 68_.--- 1945 46%|$10,000} 46 46% Mar Unlisted— 
Ce Ce Ra 49°°| 11:00] 42 43 ar | Mining Cotpoczcc222_{22222] 11s 116] 200] 100 Feo] 116 Mar 
Certificates of — é' —__ _ eR 16-75 19.15] 14,687] 15-10 Jan| 19.15 Mar 
ae tae S10 doh] 16000] ze veel gp den | Shere Geriee tl] Bt set “Old feel oS6 See 
ee ae leat 871 S000] “454 7% Wright Hargreaves......*! 2.73' 2.60 2.75) 1,100! 2.55 Feb! 3.03 Jan 
Adjustment 4s_-_--- 1927 3%| 9,000; 3% 3% Mar * No par value. 
mmonw 
“te series B.-_-.---- sone hl os a Philadelphia Stock Exchange.—Record of Sil bean 
4 Brie! ; 
sane Ob lace... -.1908 14%|477,000| 9 3834 at Philadelphia Stock Exchange, March 5 to March 11, bot 
208 So Ls Salle St Bldg mid ail ex Pm inclusive, compiled from official sales lists: 
ist mtge 54s. -.---- ’ 
M Friday Sales 
premee Tum Use os 5.2087 7 =% ~ Last |Week’s Range| for Range Since Jan. 1. 
* No par value. z Ex-dividend. y Ex-righte. Sale uf Prices. ‘ gen. — oa 
; p e ° e e3. . ° 
Toronto Stock Exchange.—Record of transactions at | _Stecks— Par. Price. |Low g . 
the Toronto Stock Exchange, March 5 to March 11, both in- | american stores. .....-- * WOR 35% 36 300| 33% Jan| 36% Feb 
. iled f fficial 1 lists: Bankers Securities pref.__.|.....- 9% 9% 100 9% Jan} 10% Jan 
clusive, compiled from official sales lists: Bell Tel Co of Pa pret__100|_-.._- 112 112%| 100] 100% Feb| 112% Mar 
Sales Budd (E G) Mtg eae , SRE As Hy 600 1% vob 2% — 
Ra  - Range Since Jan. 1. ee Se GIs eee cmnecst actions 
¥ maf Pree | Week. Fran | Saimneta Tron -=-=oo- BO)" 5] a8 84] | 00) 90° aml a8 ep 
= cL RES Be de Se eee 
5 3 ec age Ba = eee 
skeet ean 1 Zi 108] sa) G3 dan) 10% Mar | Fire Association --°----10)""7""| 6X 7.1) sus] 6x Mar] 94 Jan 
1 Pacific Grain A_.* 4% 4 5 ar | (2) Pisnman & Sons ....---)-.---.- 
bol Telephone Ee paaee 109% 110% 520) 107% 119 Horn & Hard (Phila) com . - Be = e... oe Ben = — 
Brantford Cordage Ist ae 25 7% 17% 10} 17% 20 Horn & Hard (N Y) mie” 3 4 a saan S80, Jacl haar 
Brazilian T L & Pr com__* 14%] 3,292) 10% 14% Mar | Insur Co of N A-------- % 4s. * iigoel Ost wenl 14m don 
B c UR Be * 24 96) 21% 24 Mar | Lehigh Coal & Navigation-|-_-....- 11% % J y% Fe : ~ 
sia Ras bs gee) of Mer] Meveznage nee Correos] af ax] aml ait Rial ait Bee 
Building Products A--__- * 19% 20| 17 20 Mar ee eS 
Burt (F N) Co common.25 29% 200| 28 32 Pennroad rg werce- Fe 3 am 1950 rye a ye a33 -_ 
Canada Bread common. ..* 3 5 2 3 Mar | Pennsylvania he aoe = a —_ = _ 
Canada Cement common-* 7 48| 6 7 Mar | Phila Dairy Prod pref__-25)_-__-- - aa & 5 ease Samm 
Preferred......--.-- 100 61% 15| 61 66 | Phila Elec of Pa A sate 97 Ss son ps 4 yore 385, Feb 
Canada SS Lines pref__100 7 5| 5% 7 Mar | Phila Elec Pow pret-_---- ao 436 435 4s ie ee 
Canadian Canners conv pt * 9 10 9 9 Mar , Phila — > empenage pe % 150, 1802 13 ont is So 
Canadian Car & Fdry com * 7% 10} 6% 7% 7% preferred - - --.---50).----- 1 r o] 3 Jani 5% Feb 
Preferred_._...-.---- 25 15% 130) 14% 15% Mar | Phil & Rd Coal & Iron---_-|-.---- % % ae. os ‘ 
Canadian Dr & Dock com * 17 210} 12 17 Mar | Philadelphia Traction _-_50) ------ * 27% = : — 4, —_ 
Canadian Gen Elec pref_50 56% 20) 55 58 ee ae — -----|------ 303 3254 a. salu” = 
Can Indus Alcohol A....* i 25, 1 1% Reading st pref_.----|-.--.- 190°” 101 i oe 
Canadian Oil com-_-_..--- * 13 160} 10 13. Mar | Scott Paper 7% A--------|------ : ; enn “ Fre is Jan 
Canadian Pacific Ry....25 22%) 38,707) 13% 22% Mar | Seaboard Utilities ned a Fs | es ma tian. = 
Cockshutt Plow com-.--- * 5% 365, 4% 6 Shreve El senate ¥ = L 5 % ents 363 e| a238 _ srl 90% Saar 
Consolidated Bakeries. __* 7% 796) 5 8 Tacony-Palmyra Bridge-- ~- ass te 7 13001 143 Fool 170k Jos 
Consolidated Industries__* 4 35, 3 5 Union Traction-..-.-.-- 50 % aX ee 7 a 
Cons Food Products com_* 1 1 5 % 1 Mar | United Gas Impr com new*|------ $4, % = in sr % Mow 
Cons Mining & Smelting- 25 70% 75 457| 64 75 Mar Preferred new. -----.-- *|------ % . = | ‘. suet 
Consumers Gas_-_-_..-- 156 is 161 106 Warner Co........-----*|.----- 5 % an ar 
Crow's Nest Pass Coal. 100 12 
t 570} 9.35 12.45 Mar Bonds— 
ee aes en - 4 No” 'g0| hea] ies 20. Mar | Elec & Peoples tr ctfs 4s.'45|__.._- 26% 27%4/815.000| 24 Feb] 29 Feb 
Fanny Farmer common..* 9 9 10 Mar Ctfs of deposit. ----..--]----.- +46] a saaen % = 2846 Fars 
Ford Co of Canada A._..* 16%} 1,314) 11 16% Mar | Ga Pow & Lt plat 32 ------ fs = eesl ani Pe . = 
General Steel Wares com _* 1% 32] 1% 2% Keystone Tel ee 1. omnes oo a4, a & es 5. a 
Goodyear T & R pref__100 93% 32] 80 93% Mar | Lebigh Val Trans ret Go. 6 | ee 3054 30% — 7. = + toe cond 
tiene Danae ean 4 is 250 hi is Mar vee — 1966|_-.--- 10134 10244] 30.000] 100 Feb| 103 Jan 
Hinde & Dauche Paper...*} 1%| 1% 1%] 250) 1 Feb) 1% Mar|_ Ist 5s___.-........1966}..--.- . 
Hollinger Cons Gold M.--5 5.25 550} 4.90 5.60 Phils El Pow Co 5148. cv, ae 103 4% 1083 sos . gan i ro 
Hunts Ltd A___.-_-____- 17 5| 17 17% Mar | Southeastern Pr & Lt 6s---|__-_-- 83 8 / ‘eb . an 
Internat Mil Ist pref. ..100 96 5] 96 97 Mar Strawb ge & Cloth’rs 5s °48/__._.- 73 75 7,000} 73 Mar 5 Mar 
Internationa! Nickel com_* 10%| 5,977] 8% 11 York * ailways Ist 5s_1987|_____- 86 86 2,000! 86 Mar! 90 Jan 
International Utilities A__* 7 20; 6% 8 ® No par value. 
Kelvinator of Canada com * 3% 5} 3% 4 é P 
Lake Shore Mines... -- 1 28.75 29.25 255 37.20 99.36 Sees Baltimore Stock Exchange.—Record of transactions at 
hy edge 10 570| 9% 10% Baltimore Stock Exchange, March 5 to March 11, both in- 
OS Se OO * 9% 30) 9 1044 clusive, compiled from official sales lists: 
Maple Leaf Milling com __* 5 20 2 5 Mar 
ii pen tee 15 45] 12 20% Friday é Sales 
Massey-Harris common. .* 4% 592 3% 44% Mar Last |Week’s Range| for Range Since Jan. 1, 
Melntyre Porcupine M..5 17.30 825) 17.00 19.25 Sale of Prices. Week. 
Moore Corp common. .._* a . a Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
PRT ORE Lie Oe Re 100 
PR IEG BERNE AOS 00 “ 5} 90 97 Arundel Corporation.....*|.....-| 23 23 50 23 Feb| 26% Jan 
Mutrheads Cafeterias pf.10 9 15 8 9 Mar | Black & Decker com-_-_-_-_- _, eee 2% 3 652 2% Mar 4% Jan 
Ont Eqult Life 10% pd- 100 7% 10} 7 9 Ches & Po Tel of Balt pf100)___-_-- 115% 115% 10) 115% Jan| 116% Feb 
Page-Hersey Tubes com_ 60 61| 49% 66 Consol Gas, E L & Power *| 66%| 65 68% 68} 60 Jan) 68% Mar 
Pressed Metals com--.___- 10 51 6% 10 Mar 54% pref w iser E_.100)_..... 102 +103 35|} 100 Jan} 107 Jan 
Simpson's Ltd pref.---100 42 36; 38% 55% 5% preferred... --...- 100} 97 964% 97% 354; 96 Mar! 100 Jan 
Stand Steel Cons com__..* 3 20 2 3 Mar | Consolidation Coal... 1 00 ia 40c 40c 500} 25c¢ Feb 75e¢ Feb 
Steel Co of Canada com__* 23% 175| 20 234% Mar | Eastern Rolling Mill__._.*}------ 44% 4% 20 3% Feb 4% Feb 
.,., ae 25 25% 10; 24% 29 Em Bromo Seltzer A w ‘¢ ae 29% 29% 50; 24 Jan| 29% Feb 
Tip Top Tailors com_.-._ * 7 5 7 7 Mar | Fidel & Guar Fire Corp. = oncaen 12% 12% 37} 12 Feb} 15 Jap 
Walkers new..__________ 5%| 1,681; 2% 5% Mar | Fidelity & Deposit. _- 69%| 69346 77% 104 66 Feb) 85% Jan 
New preferred___._ _. 20 10%} 1,748) 10% 12 Finance Service pref.....-|------ 6 6 50 6 Mar 6 Mar 
Walkers-W'ham Worts_..* 4 7,150 2% 4 Mar | First National Bank wi_.-| 30} 30 30% 253; 30 Feb| 30% Mar 
Mfrs Finance com v t...25)------ 3 3% 160 2 Mar 3% Mar 
Loan and Trust— lst preferred......... SO Siiciiwe 9% 9% 45 8 Mar 9% Mar 
National Trust________ 100 245 10] 245 255 met preterred. - camtits ea 25 -o=3-- * $ “ 544 yon HS he 
aryiaD | 8 
* No par value. Merch & Mors Transp. .* --5a-- 20 20 o 20 Jan 21 Feb 
Toronto Curb.—Record of transactions at the Toronto pe Sa” © ee. -28 md 2 wal inf a “ —— 
Curb, March 5 to March 11, both inclusive, compiled from Penna Water & Power. -* 52 51 % 53 285 48 wan 53 % an 
land Pk Honelan a ar ar 
official sales lists: United Rys & Electric__50 catia ash 1 1\% 460 1 Jan 1% Mar 
Sales US Fidelity & Guarnew 10} 6%} 5% 6%] 1,946] 5% Feb| 8% Jan 
re Range| for Range Since Jan. 1. ae ag 
of Prices. Week. 
tocks— : , ‘ Consol G E L & P 4s '35|------ 98% 9834] $1.000] 97% Feb] 98% Mar 
a nad ee) ee: oe ph Danville Traction 5% 1941)-....-- 15 15 3.000 15 Feb 15 Feb 
Can Bud Breweries com__* 8% 105 7 9 Stand Gas Equip 64% '32!.-.---- 99 99 1.000: 99 Mar! 99 Mar 
Canada Malting Co_____. * 14% 115) 11% Jan) 14% Mar *No par value. 
Canada Vinegars com_.___* 15% 40) 14 16 Mar ss 
Can Wire Bd Boxes A. so 50| 6 7% 2 Cleveland Stock Exchange.—Record of transactions at 
8s 3 ~ ° 
Cosgrave Exp Brewery _.10 3 3 * a eM 4 Cleveland Stock Exchange, March 5 to March 11, both in- 
Distillers Corp Seagrams. * 3% «63%| 135) 3% 6% clusive, compiled from official sales lists: 
Dom Pow stubs._._..___ 54 «6 «21,415 4 7% - . 
Dom Motors of Canada. io 3% 3% 5| 3 5 Friday : Sales 
Hamilton Bridge com--__* 5% «5% 20 4% 7 Last |Week's Range| for Range Since Jan. 1. 
Imverial Tobacco ord_...5 7% 7% 35 7% 8% Sale of Prices. Week. 
een © & P Cons..* ” ac 14) 36 38 Stocks— Par.| Price.|Low. High.| Shares. Low. 
Nat Steel Car Corp..._.- * ll 110 8% 11% Mar 
Rogers Majestic. __....- * 4 4 5| 4 4 Mar | Aetna Rubber com------ "ORES 2% 2% 100} 1% 
Service Stations com A__.* 54% 5% 455 5 7 Central United Nat-_...- Sa 30 30 15| 24 
Stand Pav & Mat'ls com_* 24% 2% 15) 2% 3 City Ice & Fuel. ----..-- *| 26%| 26% 27 190} 26 
Southern Cap Power.-___* 20 20 50} 20 20 Clark, Fred G com... -- | ee % % 100 4 
Tamblyns Ltd G pret__100 98 98 5| 95 100 % Cleve Elec 116% pref_.100]__..-- 102% 102% 42] 100 
Thayers Ltd pref__..____ * | eee, 50| 17 18 Cleve Railway ctfs dep_ 100} __-- -- 41 41% 428] 40 
Toronto Elevators com..* 13 13 Ba ciies sereai Melle ents ec Cleve Unicn Stkyds com.*| 13%) 13% 13% 40| 13% 
United Fuel Invest com__* 3s 6h U6 20| 11 12 Cleve Worsted Mills com_*|_._.-- 4% 4% 30| 3% 
Waterloo Mfg A........ . 2 0 3 3% Cleve & Sandusky Br_-_100|__.--- 3% 4 45) 2% 
Cliffs Corp vot tr ctfs..._*|_..--- 7% 7% 38} 7% 
Dow Chemica! com - ...-.- *| 35%) 35 35% 155) 29% 
Peres 11%] 4,098) 9% 11% Fed Knitting Mills com._*|_.....| 23% 23% 45| 20% 
2% 50’ — 2 3 Firestone T & Reom....10' 13 13 13 12% 








































































FINANCIAL 


CHRONICLE 








1931 














Range Since Jan. 1. 





Htgh. 














McKee A G & Coci B__-_- 
Mohawk Rubber com - ___* 
Myers F E & Bro pref__100 
Naticnal I i nics 
“1900” Corp cl A__-__._- 
Ohio Brass B.....-_._-- 
Packer Corp com--_--.._.- 
Patterson Sargent -____-- 
1;}Richman Bros com--.-__- 


S'a's's'e'e'e'e 


AA preferred _------ 
Thompson Products, Inc.* 
Union Meta! Mfg com -.- re 

Van Dorn Iron Wks, com -_* 


Bonds— 
Cleveland Ry 5s___.-- 1633 








$5,000 








50 
26 Jan 
15 Jan 


7 
30% Feb 





8% Mar 


18% Mar 
13% Jan 


Jan 


Jan 


2% Jan 


95 Mar 


3% Feb 


24% Jan 


13 Jan 
6% Feb 
17% Jan 


31 Feb 


4% Jan 


22 Jan 
35 Jan 
100% Jan 


9% Feb 
6 Feb 
26 Mar 
3% Jan 


$5 Mar 





* No par value. 


ii Cincinnati Stock Exchange.—Record of transactions 
Hijat Cincinnati Stock Exchange, March 5 to March 11, both 
jjinclusive, compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 








Amer Laund Mach com-.20 
Amer Relling Mill com__25 
1iChamp Ctd Ist pref____100 


Special pref___._.._- 100) 
Cin Gas & Elec pref____100 
Cin Street Ry....-.-... 50) 
Cin & Sub Tel-_-.--_._- 50 
City Ice & Fuel-_......-.- * 


1 | Eagle-Picher Lead com_ -20 

Early & Daniel com____-_- 

ii Formica Insulation. ~~ - * 
* 











I 5 due we ailiis nemo ale agm 





Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 

Mar 





High. 
17 Jan 
12% Mar 
93 Mar 
90 Jan 
90% Jan 
17% Jan 
69 Jan 
28 Mar 
5% Feb 
19 Mar 
12 Jan 
24 Jan 
18% Mar 
Feb 
42% Jan 
102% Jan 
Jan 
24 Jan 
Feb 
10 Jan 
2% Jan 


2 Jan 

















—————— 























— 





























































































Friday 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks (Conciuded) Par.| Price.|Low. High.| Shares. Low. High. 
Miscellaneous— 
Amer Credit Indemnity_25}....-. 15 15 5} 15 Mari 15 + #£=Mar 
Brown Shoe common. .100}_.---. 35 35 60} 33% Jan) 36% Feb 
Coca-Cola Bottling Co...1}..---- 17% 18 255) 16% Mar| 18% 
Corno Mills Co_.-.-.-.--- *| 16%) 16% 16% 440) 15 Feb} 16% Mar 
Ely & Walker D G 2d pf100}-_-..-- 55 55 74, 55 =Mar| 656 
Globe-Democrat pref.-100}...-.-. 106 106 10} 100 Jan} 106 Mar 
Hamilton-Brown Shoe-.25)_....-. 3 3 50 2 Feb 3 
Hydraulic Pr Brick com 100 enact 50c 60c 100} 50c Mar 1 
Internat Shee com___.__*/_..--- 3834 38% 142} 36% Jan} 43 
Laclede Steel Co_...--.- 30 is bie 15% 15% 25) 13 Feb} 15% 
McQuay-Norris-......--- ee 34 34% 150} 30 Jan 
Marathon Shoe com-_-_..25}_.-_-- 6 6 37 5% «=Feb 
Mo Portland Cement... -25 10 10 10 10 Marj} 15 
Nat Candy commcn..--- 8% 8% 9 310 7% Jan 9 
Rice-Stix D G 2d pref. 100 as as el 60 60 15} 60 Marj) 60 
eee, Ca a 3% 3% 100 3% Jan 4 
S’western Bell Tel <a. i00 eminds 112% 114 145) 110% Feb/ 114 
St L Cotton Compress-_100}..._-- 4 4 100 4 Mar 4 
Wagner Electric com__100 9 9 9% 550 6% Jan 9% 
Preferred ........... a 10034 100% 5} 100 Mar} 100% 
Street Railway Bonds. 
E St L & Sub Co -...- SSP 99% 99%) $1,000; 96% Jan) 99% 
United Rys 4s__...__ 1934! 37%! 37% 38 22,000! 37% Mar! 40 









* No par value. 

Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, March 5 to March 11, both inclusive, compiled 
from official sales lists: 






















































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\| Shares. Low. High. 
Briggs & Stratton... _- ~_ 9% 9% 100 8% Feb] 10% Jan 
Bucyrus-Erie_........- 10 4% 44% 4% 220 4% Feb 4% Mar 
Firemen's Ins_.__..._-- 10} 11 11 1l 20 7% Jan| 11% Jan 
Hecla Miping-...-....- . eee 3% 3% 500 3% Mar 5 Jan 
Insurance Securities._...10}....-- 2 2 25 2 Jan 2% Jan 
Johnson Service..........}....-- 18 18 100} 18 Mar| 19 Mar 
Milwouke Gas Lt 7% pf 100)__.--- 108 108 5| 106 Jan| 108 Mar 
Ola Tame Lite Iis......-ccleoeocs 19 19 16| 17 Jan} 20 Mar 
Outboard Motors pref A..* 2% 2% 2% 300 2% Jan 2% Jan 

RS. K 7 &£ 500 % «6Feb 1 Jan 
Unit Corp pref.......... : Papago: a6 % 150 % Mar % «(Jan 
.. 4  # ae 1.09} 1.09 1.14 825} 1.05 Feb| 1.38 Feb 
Waukesha Motor-_-_-.--_-- ee 25 30 16} 25 Mar| 35 Jan 
Wisconsin Bankshares__10 3% 3% 3% 510 3% Feb 4 Jan 

* No par value. 









New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, March 5 to March 11, 
both inclusive, compiled from sales lists: 







































































































































* No par value. Last |Week’s Range -, Range Since Jan, 1. 
. : Sale of Prices. e 
Pittsburgh Stock Exchange.—Record of transactions | _ stocks— pei) Gites. M4 High.| Shares.) Low. High. 
at Pittsbur k Exchange arch 5 to March 11, both 
: tsburgh Stoc change, M 5 7 4 Admiralty Alaska Gold___1|_._-.- 14.16] 11,000] .11 Jan} .23 Feb 
inclusive, compiled from official sales lists: Allied General pref...__- os 8 8 2001 §& Marl 8 Mar 
val Amer Util Gen A-_____- a % 100 % Mar 4% Mar 
for Range Since Jan. 1 Assoc'd Dye vot tr ctfs___*|_...-- % % 100 % Mar % Mar 
Week — Basi — ae . “"2.75 26 75 700 156 Feb 235 Web 
: o asiD opntana A....._. * ° d ° o e ° 
— z= Rae | |_| Columba Baxing--<---<| lk 0) Mar] Mar 
omo EES ° . . e e an . ar 
eee 8-2 ---- <5 . 1001 29 = 2eb| *Ss¢ sear | Corporate Trust Shares...| 2:35] 2.35 2:35] ‘200| 1.95 Feb| 2.36 Feb 
Pref r= 24s) 4% 3 53, Feb | Eagle Bird Mines... .._- a 3-40 3.40, 100, 8 Feb) 634 Jan 
Fa ag oY cue Sell ae ae ee a ee | Ee es. _ Panett 10 .30| 6,500, .10 Mar| .30 Mar 
eee eee oe aM) Stl 93k repl 'o3¢ sar | Fuel Oll Motors. .-—- ~~~ io} "234| 2% 3%| 12;200| 1% Feb] 4 Jan 
ees. ae . — os a ‘Jan | Globe Television. --____- *| 2%| 2% 2%| 5.700) 1% Jan| 2% Mar 
CLES DIGS. ----.--- Granada Gold_________- ie 1.00 1.00 100} 1.00 Mar} 1.03 Feb 
Gormecia mectals <1) LA) 980] den) 3 Jem | Groupie, $00 oa ml ie 
) Candy..... an ar et ee ee ee ree ~~ anes eh 0A ee ee eee 
Columbia Gas & Elec____* 14% 16 | 2,401) 1236 Feb] 16 Mar | H Rubenstein pret... - sl------ a + i f+) lg > Om Bl 
Crandall McK & Hend_-* 5 5 550; 5 Feb) 5% J8D | Huron Hold C-D_.......1|......| 1% 1%| | 300 % Feb] 1% Mar 
Devonian Oll-------.-- 10 4 4 100} 4 Mar, 5 4J80 | Inter Rustless Irop...... et ad 35 .87| 2,500] .19 Jan| .42 Feb 
Hachmeister Lind Corp-- 12% 13 200] 10 Jan] 16 JB | Senne Televiee 777 apa . | 200 4% Mar| ix Jan 
-— Brewing. 50 : 4 = : yen : — Keystone Consolidated...1|_..... 10 .14| 2,000; .09 Feb) .25 Jan 
ferred. ------.-.-- a Kildup Mining_____._-_- *| 2.15} 2.10 2.25} 1,100) 1.55 Feb] 2.75 Feb 
Jones& LaughlinSteel pf 00 78 «78 | 7 Ma 8) ee fae ; ‘991 “(27 “30 7° ‘25 Febl 35 Jan 
Koppers Gas & Coke pf 100 56 34 40 Mar) 61 _ Mactadden Public pref___*|---.-- 29% 29% 20} 20 Jan} 30 #£Feb 
med Star Gas---------- 7%) 10,231 — B jan | Metal Textile... .....--- * site 4 4 100) 3% Feb| 4% Jan 
esta Machine ------.- 5 14% 410 e 9% Jan Mid-Cont Pub Serv A_-..*}  9%| 8 10 2,100| 7% Feb| 13% Jan 
Phoenix Oil com___-__- 25e 7c 1,500 Feb 7c Jan Moss Gold. ..... 1 a 34 34 500 34 Mar .35 Mar 
Pittsburgh Brewing pref_50 8% 125 Feb 8% Feb Nat Pinetree Prod.......*|...... 1% 1% 200 1% Feb 2% Jan 
Pittsburgh Plate Glass. _25 20 230 Jan} 20 Mar Petroleum Derivatives... .* : 3 5 200 3 Mar 5 Mar 
Pittsbgh Scr & Bolt Corp. * 3% 555 Jan 4% Feb Seleeee ie. a” "ae 7 8 2,000 4 Jap 8 Mar 
Plymouth Ol Co- - . ----- 5 734) 1,620 Feb} 7% Jan Reliance Inter pret_.___- * Bidbas 12% 12% 100| 12% Mar| 12% Mar 
Shamrock Oil & Gas___-.- * 1% 700 Feb 1% Jan | Sanabria Television..___. * oametpals: 2% 2% 100 1% Feb 3% Jan 
United Engine & Fay . -. .° 21%| 140 Feb) 23° Jan | Seaboard Fire & Marine_10|--_--- ee 2001 3 Mar) 4% Jan 
Westinghouse Air Brake- - 16% 722 Jan} 16% FeD | Seaboard Util warrants.__-| 1-16] 1-16 1-16 900/ 1-16 Mar % Feb 
—_— Shortwave & Television-_1 1% fas 1% §.500 os Feb 2 Jan 
West Pub Service vt e...* 4x! 1,173 Jan] _6 _Feb | Tobacco Products----.-2*|-2-222| 6% 654| | 100] 654 Mar| 694 Mar 
* Tobe Deutschmann._._.- 1 1% K 1\%| 25,200 % Feb 1% Mar 
ea Se. eens. ; Tom Reed Gold.-.---..-1|..--.- 25 25) ‘500| 22 Feb) 48 Jan 
St. Louis Stock Exchange.—Record of transactions at Treadwell Yukon ie eae 1] 2.50 2.50 2.50 200 2.50 Mar 2.50 Mar 
St. Louis Stock Exchange, March 5 to March 11, both in- | Wotern reevslon wi] i] «1 | 8.5001 oe vebl O46 Jan 
clusive, compiled from official sales lists: Wisccnsin Holding A-- -10).----- ee 150) 7 Mar) 104 Mar 
- Yosemite Holding--..__- _ ae % % 100 % Jan % Jan 
Sales pe ns ae ee ss 14 14 500 05 Feb 14 Mar 
for Range Since Jan. 1. Bonds— 
Week. La Geo t-xplor 7s___-- CC a 70 70 $5.000' 70 Mar! 70 Mar 
Stocks— Par. -| Shares. Low. High. * No par value. 
Banks & Trust Cos.— a 
First National Bank _-_20 73 Feb| 44% Mar San Francisco Stock Exchange.—See page 1904. 
aere-Cos B & T Co-_.100 3 a = oo = 
Miss Valley Trust Co..100 ar ar _ = 
a? tue ae 205 Marl 67 Feb Los Angeles Stock Exchange.—Svwe page 19U5. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for| 
the week beginning on Saturday last (Mar. 5 1932) and ending the present Friday (Mar. 11 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 

Sales Friday Bales 
Week Ended March 11. for Range Since Jan. 1. Last |Weeks. Range| for Range Since Jan. 1. 
. | Week. Sale | of Prices. | Week. 
Stocks— Par. .| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. Htgh,. 
Aluminum Cocommon...*| 48%) 48% 53%| 3,525) 465 Feb 
Indus. & Miscellaneous. 6% preference. ..... ESR 58 60 400; 62% Mar 
Acetol Prod conv A_..--. 100 Feb] 6% Jan | Aluminum Ltd com___..- *| 20 20 20% 300/ 16 F 
Agta ansco Corp com -.-_- 100 Jap 3% Jan Warrants series C..._._/-.-..-- 6 6 9 3 Fe 
Alliance Investment Corp ® * 200 % Mar 3% Jan Warrants series D__.__.'..-.-- 5 6 60 2% Feb 


































































































































































































FINANCIAL CHRONICLE [Vou. 134. } 
Friday Sales Sales 
Last |Week’s Range i. Range Since Jan. 1. were Range Since Jan. 1. i 
Price. 4 Hgh.| Shares. Low. High. Stocks (Continued) Par. Shares. Low. Htgh. i 
aeepebend w% \% 100 % Janj 5-16 Jan | Kolster-Brandes Ltd— i] 
ee 11% 11% 100] 11% Mar) 11% Mar; A n ciate 800} 1 Febl 1% | 
S aplaiiedld % % 200 % «Jan % Feb | Kress (S H) & Co— 
_ ee: 51% 51% 100} 47 Feb} 51% Feb/| Special pref.__.___-.. 1 100) 10 Jan} 10 Jan 
Dik nm ibivae a * 5 5 5 100 5 Mar 5 Mar| Lackawanna Securities..* 600} 22 29% ‘ 
EES Y% % 500 ¥% Mari % Jan | Lakey Fdy & Mach com_-_* 200 1 Feb 1% Jan | 
* 5% 5% 6 200 5% Mar 6 Mar | Lefcourt Realty com....* 200 4 Jan 6 Feb 
Se * 4% 4% 5%) 12,100 3 Feb) 5% Mar Siebel ahiisehdepakw ana 200; 14% Jan) 18% Febij/ 
| Seabee 74 % 200 % Jan % Mar! Lehigh Coal & Nav....- * 600 0% Feb) 12% Jan 
Bi ceed 20 20 100} 20 Mar; 20 N.ar | Libby MeN & Libby com-_* 100 3% Mar 4a Jar 
s 2% 2% 3 900 1% Jan 3 Mar | Loutsiana Land & Expior.* 2,700} 916 Jap % Jan 
Diccmedl % 1 900 % «Jan 1% Jan | Ludlow Mfg Associates__* 1 50 Feb| 52% M 
See 2% 2% 2%) 1,100 2% Jan 3% Jan | Maryland Casualty Co__1 100 6% Mar 6% M 
cae aegis: % % % 900 \% Feb % Jan | Mavis Bottling ana 5,000 % Jan % Jan 
15%] 15% 15% 75| 15 Marl 17 Jan | Mead Johnson & Co com_* 300} 4334 Jan} 61 , 
13 13 13 100; 11 Jan}; 13 Mar | Met 5 to 50c Sts com B__* 200 % Mar} % Ma 
hetasiecakiaiaw an oo; 10 10 10 100 5% Jan) 10 Mar | Midland United Co com__* 300 1 Mar’ 1% M 
A ree a 45 45 25| 42% Feb) 45 Jan | Midvale Co___________-* 100} 31 Mar| 31 Mar 
* 3 3 50 1% Jan 3 Mar | Minneapolis-Honeywell 
y% % «=5-16} 2,600 % Jan % Feb See 100} ------ 70 71 20; 62 Jan) 71 N 
% % 15-16 400 “% Jan 1% Feb | Miss River Fuel warrants__- 6 6 6 100 5 Jan 6 Mar 
ela 1% 1% 200 1 Feb 1% Jan | Montg’y Ward & CoclA-.*| 71%} 70 72 200} 70 Mar} 72 Mar 
peememeeras 4-1] if ii a oe ee oe oe 
Nitrate C ee , See % yw 300 % Jan % Jan at Bancservice 7 See 
Animal Trap Co of Amer_*}_...-. 3% 3% 100} 3% Mar 3% Mar | Nat Bond & Share Corp--_*|------ 22 22% 500; 19 Jan| 23% Feb 
Arcturus Radio Tube. --..*)--.---- 2 3% 500 1% Jan 3% Mar | Nat Dairy Prod pref A.100}------ 98 100 75| 95 Jan} 100 Feb 
Armstrong Oe 6 7 600! 6 Mari 9 Jan | Nat Investors com...... 2% 2% 2%| 1,700) 2% Jani 3% Jani 
Associated Elec Indus is siae Mik oor ttetinm wes 1% 1 1%, 1,100) 11-16 Jan 1% Feb 
Amer dep rcts ord shs_ £1 3% 3% 4 1,300 2% Jan 4 Mar | Nat Rubber Machry com * 3% 2% 3% ,000 2 Feb 3% Mar 
Atlantic Coast Fish com--.*/_.--.-- 1% 1% 100 1 Feb 1% Mar | Nat Screen Service a | eee 17 17 100} 15% Jan) 18 Jan 
Atlas Plywood Corp- ---- +] 2%| 2% 2% 100) 2 Janj 2% Feb/| Nat Cos com. -...- Oe % % 100 4% Jan) 13-16 Jap 
Atlas Utilities Corp com..*| 6% 6% 7%| 60,100) 4% Jani 7% Nat Short Term Seo A...* 1% 1% 1%] 4,500 1% Jan) 2% Jan 
I cis de ananabetibt 34%| 34 35 1,700] 233% Febj 35 Mar | Nat Sugar Refining---.._- *| 22%| 20% 22% 300; 20 Jan} 23% Jan 
cdi biactegiiasdimndies iain uhdnado an 1% 2 2.200 1% Jan 2 Jan | Nat Union Radio com_-_._*/---..-- 1 1% % Jan 1% Feb 
Aviation Secur Corp-.--- smnnod 8% 9 600 8% Mar 9 Mar | Nehi Corp com-_-_-_.-..._.-. _ 2% 2% 2 Feb 2% Ms 
Aviation Secur of N E....*/------ 1% 2 600 1% Mar 2 Mar Neptune Meter class A --.* 7 7 7 az Mar; i1 Jan 
Babcock & Wilcox Co..100}_.---.. 41 45 300} 39 Jan| 45 Mar | New Hamburg Corp-..--- oo 7% 7h 6% Feb 7% Mar 
Beneficial Indust Loan-.-* 9% 9% 9% 900 8% Feb| 11% Jan | New Mexico & Ariz Land.1 K % K% % Mar % Jan 
Bliss (E W) Co com....- Pe cacicded 2% 2% 500 2% Mar 4% Feb | New York Auction com__*/---.-- 2% 3 1% Jan 3 =Mar 
1 com....* 17 1% 2%} 2,600 1» Jan 2% Mar| N Y shipbidg fdrs’ shs_.*|------ 3% 3% 2 Jan} 5% Feb 
6% opt. conv. pref... 25%| 24% 27 4,500} 17% Jap) 27 Mar | N ra Share of Md__-- 2% 2% 3 2% Jan 3% Jan 
Brit-. Tobacco— Nitrate Corp Chile(Cosach) 
Am dep rcts for ord b’r£1}_.-.-- 14% 15 1,900} 12% Jani 15 Mar Certificates for B ord shsj------ \% 5i¢ % Jan % Jan 
British Celanese Ltd— Noma Electric Corp com.* 3 3 3 3 Jan 3% Jan 
Am dep rcts for ord reg. -.}-----.- 1% 1%] 1,500 1% Feb 1% Feb | Nordon Corp com-_--...--. 5 lis lig lig 1-16 Jan ¥% Jan 
Burma Corp— Northam Warren Corp pf */------ 37% 37% 27% Jan) 37% Mar 
Am dep rcts reg......--|----.- 1% 1% 200 1% Jan 1% Mar | Novadel-Agene Corp com *}------ 34% 35 31 Feb) 36 Jan 
gS 2 2 400 2 Feb 2% Jan | Outboard Motors eS % % Jan % Feb 
Cabie Radio & Tube vt o.*/...... % 1] 5,400 % Jan 14% Mar' Pan American Alrways_._*|------ 16 16% 12% Jan} 16% Mar 
Camden Fire Insur Ass’ n-5 pip initictt 13% 13% 100 13% Mar] 13% Mar . Paramount Motors x =e 6 6 3% Jan 644 Feb 
Carrier Corp com._-.....*}-..... 7 8 200 és Mar| 10 Jan | Parke, Davis & Co.-....- _ ESS 18 18 17% Mar| 19 Jan 
er Corp of Amer— Parker Rust-Proof Co. .-..*}-.---- 49% 55 34% Feb) 55 #$=xMar 
st preferred..-..-- 100} ------ 16 18% 16 Mar| 24% Jan | Pennroad Corpeomvte.*| 2%| 2% 3% 2% Jan| 3% Jan 
7% prior preferred... 100)-.-..-. 30 32 22 Jan} 42 Jan | Pepperell Mfg Co__-.-- 100} -.---- 36% 36% 31% Jan) 36% Mar 
Celluloid Corp com_...-.- a , 2% 3 2% Feb 3 Mar | Pet Milk pref____--__. Se 85 85 85 Feb; 90 Feb 
F preferred__._...- ed 25 25 20 Jan} 25 Jan | Philip Morris Consol com _* 2 2 2% 1% Jan 24% Mar 
Centrifugal Pipe........ —, NO 3% 3% 3% Feb 4% Feb | Philip Morris Cons new. 10) 4% 4% 4% 4% Mar 4% Mar 
Chain Stores Stocks Inc-.*}_..... 6 6 5% Jan 6% Jan | Phoenix Secur Corp com- % % % 1-16 Jan % Mar 
Chicago Rivet Mach.-.-.. i CEES 3 3 3 Mar} 3 £=Mar Conv pref class A-__.-- ° am eae 10 10% 10 Jan| 10% Mar 
Cities Service common... * 6% 6% 6% 5 Jan 6% Feb | Pierce Governor Co com_*}-.--.-- 1% 1% 1% Mar 1% Jan 
] ree | 53 51% 55% 44% Jan| 53% Pilot Radio & Tube cl A..*}------ 2% 2% 2% Feb 3% Jan 
Claude Neon Lights com-..1}-__...- 1% 1% 1 Jan 1% Jan | Pitney Bowes Postage 
Colombia Syndicate... -.-|---.-- lig lig 1-16 Jan % Feb asa 3 2% 3% 2 Jan 3% Mar 
Columbia Pictures com. -..*}_..._- 6% 6% 5 Jan 6% Feb | Pittsb & L E RR com__-_50}------ 44% 46 33 Jan| 47% Jan 
Common vot tr ctfs_.._* 7 6% 7 3 Jan 7% Feb | Prudential Investors pf._*|-.--.-- 65% 65% 59% Jan| 65% Mar 
Consol Aircraft ccm_....*}....-- 1% 1% 1% Feb) 2% Jan | Public Utility Holding Corp) 
Cont’! Shares conv pref 1 1% 1% 2% 1% Mar 3% Jan Com without warrants. * % % % % JaD % Jan 
BE itididendne Sina coss 2% 2% 2 Mar 2% Jan a EE eRe 2% 2% ¥% Mar 6 Jan 
Cooper-Bessem Corp com *}_..___ 2% 2% 2% Mari 3% Jan To lig lig % 1-16 Jan % Jan 
pref A with wart ...100 7¢é 7% 7% 7 Feb 9% Jan | Radio Products com-._..*|------ 1% 1% 1 Jan 3 Jan 
nesens oe 12% 13% 10% Jap} 13% Mar/| Raytheon Mfg com vt c_*/-..-.-- 1% 1% 1% Jan 1% Jan 
Cord Corp-..........-- 4% 4% 5% 4% Feb) 8% Jan (Dan’l) Ine com_-*j}------ 18 18% 15% Jan) 18K Mar 
Corroon & —- 9 waned com.* banat 2% 2% 1% Feb| 2% Mar ce Internat com A.* 1% 1 1% % Jan 1% Jan 
ath levis ated 16%) 16% 18 7% Jan} 18 Mar | Reliance Management com* - ----- 1 yl% % Feb 1% Jap 
Crocker Witeeler as hanedued 4 4 3% Feb| 65% Jan | Republic Gas_.......... _ ee: % % 4% Jan % Jap 
Cuneo Press com--_-_-_-__- _ So 19% 19% 15 Jan} 19% Mar barn Co Ine....... 1 1% 1% 1% % Jan 1% Mar 
Curtis Mig (Del) clA....*| 13 10 «13 10 Mar| 13 Mar | Roosevelt Field Inc-.-... | 61Mi 1K OK 1% Jani 1% Jap 
Wright Corp warr.. lig lig lig 1-16 Jan % Jan International. -.__. * % % % 4 Jan % Jan 
Airplane Eng com * 46 % 46 1-16 Jan % Jan Repereld Co ae Ge, EME |, 37 = 87 33% Jan) 38 Feb 
Deere & Co common....-. ° 8% 8% 10 7% Feb) 14% Jan | St Regis PaperCocom..10) 4% 4% 5 3% Jan 5% Feb 
De Forest Radio common.*® % % 41 % Feb 1% Jan | Seaboard Util Shares com */------ iM 1% 1 Jan 1% Jan 
Detroit aircraft Corp..._*|....-- 4% te % Jan| % Feb | Securities Allied Corp...*| 6%] 6% 7% x6 Jan| 735 Jan||| 
Doehler Die-Casting--..- , 2% 2% 2% Mar 3% Feb | Seeman Bros com--._-..-.- = 27% 27% 25 Jan} 29 Jan 
Chemical com. ___-- wine 35% 35% 29 Jan} 35% Mar | Segal are..* 1% 1% 1% 1% Feb) 2 Jab 
Dubilier Condenser Corp_*}-_.._-- 1% 41% % Feb 1% Jan | Selby Shoe common_-_._- *| 10 9% 10 9 Feb} 10 #£Mar 
Durant Motors Inc.....- ° % % % % Jan % Jan Industries com..*| ------ 14% 1% % Jan 1% Jan 
Duval Texas Sulphur-.-_.*)_..--- % 54 % Jan % Jan Allot etfs full pd unstpd_| 43%, 42% 45% 28% Jan| 45% Mar 
Eastern Util Invest com a * _____- 1 1 % Jan 1 Jan | Sentry Safety Control...* ------ % 716 % Jan 1 Jan 
Eisler Exectric common..* ----_-_- 2 2% 1 Jan 2% Jap com...* ------ 1% 1% 1% Feb 2 Jan 
Elec Power Associates... * 7% 7% 8% 6% Feb 8% Jan 6% conv pref.......- 11%} 11% 12% + Janj 12% M 
pt SE aneartis staat . ie 74% 8% 6% Jan| 9% Jan Wms Co com..25]------ 324% 32% 32. = Feb) (34% Jan 
Elec Shareholdings com. .* 4% 4% 3 Jani) 4% Mar | Silica Gel Cosp com vt c_*}------ K% K% % Mari 1% Jan 
Fairchild Aviation com -__* 1% 1% 1 Jan 1% Mar | Singer Mfg...........100]------ 130 132 115% Febj 134 Jan 
Federated Metals Corp. __* 5% 5% 5% Jan 6 Jan | Singer Mfg Ltd— 
Ford Motor Co Ltad— Am dep rote for ord reg} Seiad 1% 1% 1% Mar| 2 Jan 
Amer dep retaordreg.£1) 5 5 5% 4% Feb| 6% Jan | Southern Corp com..._._*|------ 1% «1% 1% Jani) 1% Mari! 
Ford Motor of Can cl A..*| 14 13% 14% 8% Jan| 15 Mar | Spiegel May there 1 pret. io 30 30 = 30 21 Jan| 30 Mar 
0 pe dl ne 2444| 24% 24% 16% Jan| 25 Mar | Stand Invest $535 pref_..*}------ 9% 9% 5% Jan| 93 Mar 
Foremost Fabrics com... encee~ % XK % Jan % Jan | Stand Motor Constr.._.*|------ % 4¢ Jap \y Febi/| 
Foundation Co— Stein Cosmetics Inc com-_*]-...-- 1% 1% 1% Mar 1% Mar 
Foreign shares class A_.*} 2% 2% 2% 2 Feb| 3 Jan | Stinnes (Hugo) Corp..-..*}]-.---- 34 %4 % Jan 1 Jan 
Fox Theatres com A_.._- iti saben 4 4% % Mar 1 Jan | Stromberg-Carlson Tel 
Franklin(H H)Mfg com 100 aaa 7% #«7% 1 Jan} 7% Mar ta enn Mamie 7 7 7 Feb| 9 Feb 
General Alloys Co.__....*)_..___ 1% 1% % Jan| 1% Feb | Stuts Motor Car___...-- s| 104%] 10% 12% 104% Mar] 13% Jan 
Genera! Aviation Garp. .° 3K%| 3% 3% 3 Jani) 3% Jan oy hen ebaunaebaa 18%] 18 718% 16% Febd| 18% Jan 
Gen Elec Co (Gt Britain) Swift International---.. 15] 22%] 22% 23% 18 Feb) 26 
Am dep rete ord reg... £1) -..- -- 7% 8% 6% Jan| 8 Mar | Taggart Corp com__.....*|------ 34% 3% 2% Jani 4 Feb 
General Empire Corp__..*}______ 8% 8% 8% Mar] 16 Jan | Tastyeast Inc class A-...* 4 % % % Jan % Feb 
Gen Theatre Equip pref__* 76 ie Me % Mari 1% Jan Ine com.___.*|-.---- 2% 2% 1% 35% Jan 
ecrens yond A) Co com..__*/_...__ 1 1 1 Mar 2 Jan | Tobacco & Allied Stocks.*j------ 23% 23% 19 Jan} 24 Mar 
re en Coal........ | 14%) 12% 15 10 Mar] 2234 Jan | Tobacco Prod (Del) new wi % PY ee % Jan % Jan 
lobe Ur Onderwenans Exch *]...... 44% 4% Hy} Jan 4% Jan | Tobacco Prod Exports--..*/------ % % % Jan % Mar 
Goldman-Sachs Trading..*} 2%| 2% 3 2% Feb| 335 Jan | Transcont Air Transp_..*|------ 24% 2% 2% Feb| 3% Jan 
Gold Seal Electrical Co..*) .... he 818 % Feb) 6-16 Jan | Trans Lux Daylight 
Gorham, Inc— Pict Screen common...*} 2 2 2% 1% Jan| 2% Jan 
$3 pref with warrants...| 834] 81 8% 8% Jan} 9 Jan| Tri-Cont’l Corp warrants--.|-..-.-- 1% 1% 13-16 Jan| 1% Feb 
Gorham Mfg com vtc_..*| 12%] 12 12% 11 Feb} 12% Mar plex Safety G 
Gotham Knitbac Mach__*|______ 1 1 % Jan 1% Feb Am dep rets ord shs..£1)--.-.--- 6% 6% 4% Jan 6% Mar 
Graymur Corp........__ _, eR 16 17 14% Jan} 17 Mar | Tubise Chatillon 
Gt Ati & Pac Tea— mon B vottreertifs.| 3%) 3% 5% 1% Feb| 5% Mar 
ao vot com stock...*| 144 144 150 Jan} 150 Jan | Tung Sol Lamp Wks com.*/---..-- 6 6% 3% Jan 6% Mar 
% tirst preferred.._100)-..._- 116 116% 120/2115 Febjzl1s Feb $3 cum conv pref_.-..-- EER 3 6 16 Jan| 22 Mar 
Greif (L) & Bros com.._.*} 9 9 9 Mar| 9% Jan | Ungerleider Finan Corp-.*|-.---- 21 21 19 Feb] 24 Jan 
i} pupae Stores Prod— : Union Tobacco common. ._* tie K% his lig Jan %i6 Jan 
PR eg A REED oe 1 1 1. Jan} 13% Jan | United Amer Util com...*/-.-.-- 1% 1% 1 Jan) 1% Mar 
Hew oe Coney Stores-*)...... Moo % Jan % Jan | United Chemicals pret_--*|------ 14% 16% 2114 Feb) 16% Mar 
den Chemical Corp. _ 10} -..... 7% 7% 6% Jan} 8% Feb esi 1%| 1% 2 13s Jap) 2% san 
ees o> ce com A.*)-..... 2. a 21 Jan| 21 Jan| United Molasses Ltd— 
etait betetetatatee 26 Mar; 29 Jan Am dep rcts ord reg...£1)-...-- 1% 1% 1% Jan 1% Mar 
Hydro-Elee Secur oom swenes ll 11% 5% Jan) 11% Mar | United Shoe Mach’y com25)------ 39% 39% 3534 Jan) 39% Mar 
I by nee et” ame 34% 3% 3 Feb| 4 Jan | Un Stores Corp com vtec * % % % Jan % Jan 
mperial Tob of Canada-_5)._..__ 6% 6% 6% Mar| 6% Mar | United Wall Paper Facts.*|} 2 2 2 1 Feb) 2 Mar 
Imp Tob of GB & * 59 59 
t Us D Prod class A..*/|------ 56 Mar! 60 Jan 
an Spree or ordsh-£1)...... 14 14 12% Jan| 14 Mar| U 8 Foil class B_........*}_----- 3 3 2% Jan 4 Jan 
us ance pref._..100)...... 18% 18% 17% Jan) 19% Feb/| US & Internat Sec com_.* % 4% % % Jan % Jan 
onet % 1% % Mar| 6 Jan First 21%] 21% 22 20 Jan} 30 Jan 
ae--- 2% 2% Mar| 15 Jan | U 8 Lines pref._...--..-- % % K% % Jan % 
% 40 29 Jan} 40 U 8S Playing Card com..10/-.-.---- 18 18% 18 Mar| 23 Jan 
GTS) MSR) a6 MSL 1 ae | SAM See op aaaet =| 2a] LB 
ecccee - an com*}....-- aD D 
wae nnnnnne 4 11% Jan} 12 Feb ne Ate ae, ee Ee 8 Jan) 11% Feb 
oo~--- 4% 3% 3% Febi 4% Feb | Van Camp Packing com__* 1% % 1% % Feb 2 Jan 
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Public Utilities (Conc.) 
Par 


Range Since Jan. 1. 








Amer dep rcets for pref.- 
Public Utilities— 





Mass Util Assoc com vtc * 
5% preferred 50 
Memphis Natural Gas___* 
\Middie West Util com___* 

$6 conv pref ser A____* 
Class A warrants 


Nor Ind Pub Serv 7% pfi00 
Nor States Pow com A-.100 
7% preferred 1 


Philadelphia Co com * 
Philadelphia Elec Co $5 pf* 
Pub Serv of Nor Ill com_-_* 








1 
New Engl Tel & Tel_.100) 1 
N Y Steam com....* 
N Y Telep 6% % pref_.1 
Niagara Hud Pow com_.1 
Class A arrants 











52 
10 


SSe8SIa vedo 
RRR KR 


1-16 1-16 
1-16 1-16 
i 934 


51% 52% 
110 110 
55 55 


RKKK KKK X 
Bi no.0s co09 & & co Oo 
SARK RAK XK 








SBSay 


esesgegeesss 


QO met my 


_ 








SESE eS aSSeSes Sra ke 





SSSkoFaries FS- 
KK KKK 


RK KK 


8S manorhSsr nem 


SarKRK KR RK KK KK 


oHe 
one 


a @ ne 
ateonTTameaans & 


BER 
RRKK KF 


EBESH Shan SIa8¥Sare 


RK RK RRR 


eS 32. BSSS-wnes 
KRRRK 


PSVESavNe 
RE KK KR K KRR 


8S wok 


SS uf wotBSs 
SS AREK KERR KE 


a 
Se 


SKE K 


ze Fk 


United Lt & Pow com A..* 





Standard Oil (O) com-..25 


Other Oil Stocks— 
Amer Maracai 


‘erred 
British Amer Oil Ltd— 
Coupon stk (bearer) - -.* 
Carib Syndicate 25¢ 
Colon Oil Corp 


Columbia O & Gas vt c..* 
Consol Oil Corp com-....* 
Cosden bd 


Crown Cent Petrol Co_..* 
Darby Petroleum com- --.* 
Derby 





Preferred * 
Gulf Oil Corp of Penna. .25 
Indian Ter Ill Oil cl A__._* 

* 


Margay Oil Corp 
Mich Gas & Oil 
Middle States Petrol— 
Class A vot trust ctfs..* 
* 


Producers Royalty Corp-_-_* 
Pure Oil Co 6% pref_..100 
Reiter Foster Oil Corp-_-_.* 

* 


Hud Bay Min & Smelt...* 
Kirkland Lake G M Ltd_-_1 
Lake Shore Mines Ltd_..1 


Roan Antelo 

American 
South Amer Gold & Plat_5 
8t Anthony Gold Min Ltd 1 
Mining . .* 


ughes 
United Verde Extens’n-.50c 
Utah Apex Mining Co...5 
Wenden Copper Min-.-...1 
Wright Hargreaves Ltd-.* 
Yukon Gold Co 5 


Amer Solv & Chem 6 4s '36 

El Pr 58.1956 
Appalachian Gas 66. ..1945 
Z Cony deb 6s ser B..1945 


941 
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Bailes Friday) Sales 
jor Range Since Jan. 1. Last |Week's ae jor 
Week. Sale of Prices Week. 
# Low. Htgh. Bonds (Continued) Price. |\Low. High. 3 Low. 
Gen Wat Wks Corp 5s 1943) ..-.--- 37% 40 24,000} 25% 
52,000' 31 Feb| 39 Jan | Gen Wat Works Gas & Elec 
37,000! 23344 Mar!) 43 Jan Conv deb 68 B_...1944) 19%] 18% 20%} 7,000) 113 
209,000; 29 Feb| 39% Jan | Georgia Power ref 56..1967| 894; 87% 90 34,000} 80 
1,000; 30 Mar; 33 Jap | Georgia Pow & Lt §8--1978) 64 61 64 13,000} 60 
163,000; 232% Feb) 44 Jan | Gesfurel deb 6s....-.- 1953 
366,000} 31% Mar| 44 Jan Without warrants------ 39%) 37% 40 ,000| 35 
2,000} 33 Mar| 35 Feb | Gillette Safety Razor " h 92%| 91% e983 |148,000| 77% 
30,000; 38 Feb| 47 Jan | Glidden Co 5 s----..1935)------ 76 77 | 14,000) 71 
Gobel (Adolpt 648 A 1932 
24,000; 30 Jan| 36 #£Feb With warrante_...-... |------ 70 8670 6,000} 60% 
1,000} z83 Feb; 88 Jan | Grand (F W) Properties— 
84,000} 64% Feb) 72 Feb Conv deb 68...-.--- 1948} ------ 15 15 7,000} 14 
Assoc Telep Util 64%8 1944 172,000} 36 Feb| 54 Jan | Grand Trunk Ry 648 1936) ------ 96% 97 12,000} 87 
6% notes... .-.--.- 1933 66 8,000} 66 Mar| 75% Feb | Grand Trunk West 4s _’50) 65 59 69 4.000}; 55 
Atlas Plywood deb 5s '43) 36% 36% 1,000) 235 Feb| 37% Jan | Gt West Power ist 5s 1946) 98 97 9834} 15,000} 913% 
Baldwin Loco Wks 548 '33| 89)4| 89 36,000) 86 Feb) 90 Jan | Guardian Investors 5s 1945 
Beacon Otl deb 6s----1936 with warrants. ...-.--.- 38 38 39%} 6,000) 25 
With warrante--------- 95%| 95% 95%!) 7,000) 295% Jan) 96% Feb | Gulf Ot! of Pa 5s_---- 1937} 96 94% 96 | 71,000) 92% 
Bell Tel of Canada 58.1957) 93%) 93 294%|152,000| 83% Jan) 294% Mar Sinking fund deb 58.1947, 94%] 94% 95 21,000) 92% 
lst mtge 5e ser A_.1955| 93%{| 92% 93% 76,000} 84 Jan| 93% Mar | Guif States Util 58 _.1956) 81 79 82 11,000; 73 
lst mtge 56 ser C..1960} 9344) 93% 94 32,000} 83% Jan) 94 Mar lst & ref 4%s ser B_1961| 72%] 72% 73 5,000| 67% 
Birmingham Elec 4 %s 1968} 80 80 8134} 18,000) 70 Jan| 81% Mar | Hamburg El & Und 5%8'38| 3834) 37% 40 | 28,000) 230 
Boston Conso! Gas 58.1947} 99 9844 99 4,000} 94% Feb} 100 Jan | Hanna (M A) deb 68__1934/------ 90 90 1,000} 88 
Boston & Maine 6s. - -1933/------ 96  96%4| 30,000} 88% Jan| 964 Mar | Hood Rubber 7s----- 1936| 48 47 650 | 30,000) 43% 
Bklyn Edison 5s ser E.1952| 10144) 100% 101% 489,000) 97 Feb| 101% Mar 10-year 5%s.-Oct 15 '36)------ 39 40 44,000} 35 
Canada Nat Ry eq 76 1935, 99%) 99% 99% 15,000} 98% Jan} | Jan | Houston Gulf Gas 68.1943) 42%] 41% 43 21,000} 36 
Capital Admin deb 5s 1953 Deb 6%s_.--Apr 1 1943} 41%] 841% 43 12,000} 37 
With warrants. --.....- 71%| 71 71%|10,000| 70 Feb) 76 #£=Jan | HousL& P Ist 4}4sD 1978} 85 83 86 | 25,000} 78 
Without warrantes____._|------ 71 71 5,000; 70 Feb| 76 Jao ist lien & ref448E 1981} 86 83% 86 43.000| 77% 
Carolina Power & Lt 561956} 834) 82 84%| 63,000) 72 Jen; 85 Jan Ist 58 series A___.- 1953| 92%) s91% 93 14,000} 85% 
Caterpillar Tractor 56.1935} 90 89% 91 16,000} 80% Jap| 91 ##Mar| Hudson Bay M &S 6s8_1935)------ 59 60 11,000; 58 
Cent Arizona L & P 58.1960 6 86 88 12,000} 85 Feb; 90 Jan | Hungarian Italian Bank— 
Cent Ii] P 8 4%8 F.1967) 70%| 69 71%| 40,000; 67% Feb) 743 Mar 7 48 series A C___. 1963)------ 30 30 3,000} 30 
lst mtge 5e ser G__1968}------ 75% 77 | 25,000| 74% Feb| 85 Jan | Hydraulic Pow §6----1951| 99%4| 98 99%} 5,000) 95% 
44s series H....-- 1981} 70%) 70 70%} 12,000| 67 Feb; 75 Jap M6 & 0 Bh ccc anne 1950} ------ 99 99 2,000} 98% 
Cent Maine Power— Hygrade Food 68 ser A_ '49| 4234] 424% 43%) 5,000) 42% 
SS ae 1957| 82%) 82% 82%) 2,000| 82% Mar! 89% Jan 
Central Pow 5s ser D 1957} 65 65 e66 4,000} 60 Jan| e70 Feb | Idaho Power 5s__...- 1947| 95%} 94 95%| 8,000) 88% 
Cent Pow & Lt ist 58 1956) 65%| 64 66%| 53,000] 68% Jan| 71% Jan | Illinois Nor Util 5s_..1957| 86 85 87 5,000} 85 
Cent Pub Serv 56 194¥ Ill Pow & L ist 68 ser A 53) 85 85 86 74,000} 82% 
With warrants. _.....- 16%} 15 18 |155.000} 13 Jan| 27% Jan lst & ref 548 ser B_1954| 77%| 77% 78%] 12,000) 77 
Without warrants.___.- 15 15 15 4,000} 15 Mar| 15 Mar lst & ref 56 ser C__.1956| 75%| 7444 75%) 73.000) 72% 
Cent States Elec 68... 38%| 38 39%! 96,010, 30% Jan) 39% Jan 8 f deb 5s.._May 1957; 69%) 69 69%} 42,000} 69% 
Deb 58. . Sept 15 1954) 40%4| 39)4 41%] 97,000) 33 Jan; 42 Jan | Indep Oi] & Gas 6s_-- 1939) ------ 879% 83 7,000} 64 
Cent tates P & | 5.8 63) 51 43 652%] 98,000) 43 Mar) 59 °#®Feb | Indiana Elec 6 4s ser B '53}------ 89% 91 2,000} 80 
Cent Vermont P S 58__1959]------ 85 85 1,000} 83% Mar; 90 Jan Ist mtge 5s series C_1951| 77%| 75 79 41,000} 55 
Chic Dist Elec gen 4%8 '70| 72%) 72 73%| 38,000} 68 Feb| 73% Mar Ist M 6s series A__.1947| 87 87 90 6.000} 70 
Debenture 5s Oct 1°35) 77% 7534 77%| 2,000 67 Feb| 79% Jan | Indiana Hydro El Sys 5s ‘58 ------ 70 =«s71 3.000 70 
Chie Pneum Too! 6 448 1942] 44 44 44 2,000 44 Feb| 50% Jan . Ind & Mich Elec 5s--_1957)------ 93% 97 11,000 92 
Chic Rys 5s ctf of dep_ 1927] ------ 48 49 6,000, 45% Feb| 50 Jan | Indiana Service 56....1963} 60%; 60 61 14,000| 47 
Cigar stores Reaity Hoia ist & ref S5a.....--- 1950} 60 59% = 34,000; 56 
Deb 5'.sseriesA 1940) 39 37 39 18,000; 30 Feb| 40 Mar | Ind’polis P & L Sesser A '57| 91%4| 9034 92%/133,000, 82 
Cincinnati St Ry 5s . a o----- 62 62 5,000! 53% Jan} 62 #£=Mar | Indianapclis Water 44s'40)----.-- 90 90 2,000; 88% 
Cities Service Se...... 47%} 46% 47%} 21,000); 40 Feb| 47% Jan | Inland Pow & Lt 6s C_1957| 31 31 35 10,000} 31 
Conv deb 6s......- ioe 47 46% 485 1688,000} 40% Feb) 652% Jan | Insull Uti) Invest 68._1940 
Cities serv Gas 5548..1942| 58 55% 5944| 26,000; 251% Jan| 59% Mar With warrants....-.-- 11%} 9% 15 {459,000}; 9% 
Cities Serv Gas Pipe L 68 43] 64 62% 65 11,000; 52% Feb) 65 Mar Deb 5s series A. ..1949} 12 11% 15 22,000}; 10% 
Cities Serv P & L 6%8.1962) 55%) 55 5644|123,000| 60% Feb) 58% Jan | Internat Pow Sec 6's B 54) ------ 93 95 38,000; 0 
Cleve Fler Il!) ist 66. _1939]------ 102 103 | 33,000); 99% Jan| 103 Mar Secured 6 +48 ser C._ 1955} ------ 69 69% 000} 63% 
Gen 5s series A_...- Ree 100% 100%} 3,000) 99 Feb} 102 Jan Secured 7s ser D_..1924| 88 85 88 18,000} 80% 
Gen 5s series B_.--- 1961]------ 101% 103%} 4,000} 98% Feb| 103% Mar 7s series E_____...1957| 79%| 77% 80 44,000} 70 
Commers und vat Secured 7s ser F_._.1952| 70 66 70%| 12,000} 62% 
Bank 56%8.. ......1987] 41%| 40 42%] 43,000} 35 # Jan| 46% Feb | International Sait 5s-.1951| 73)4| 7134 73%] 15,000) 62% 
Commonweaith Edison Co Internat Securities 56.1947) 49 48% 50 82,000}; 42% 
Ist 4' sseries C__..1956| 9334] 8844 934] 77,000) 82 Feb} 9314 Mar | Interstate Power 5e...1957| 68%<4| 65 26914) 87.000) 62 
SERRE Seeee 88 88 1,000} 88 Mar} 88 Mar Debenture 66__-_-.-- 1952} 50 47% 51 42,000} 47 
Ist m 4‘,8 ser D_...1957| 93 87% 93 40,000} 81% Feb!) 93 Jan | Interstate P 8 56 D..1956) 76 74 76%| 23.000} 64 
lst M 4eeer E_...1960| 92%| 8734 93%| 31,000) 81% Feb) 93% Jan lst & ref 4%s F__..1958| 71%} 71 73%| 33,000} 61 
lst M 48 ser F____. 1981} 83 79 84 |228,000| 75 Jan| 84 Mar| Iowa-Neb L & P 56...1957| 79 79 80 15,000} 72% 
Community Pr & Lt 68 1957) 60 59% 61%| 60,000) 45 Jan} 61% Feb 58 series B_.-.--__. 1061] ------ 77 77%| 4,000) 72 
Consol Ges El Lt & P (Balt) Iowa Pow & Lt 4%8__195s| 78%) 774% 78%/| 15,000) 77% 
Ist refaf4e ... ..- 1981} 90 89 90%} 13,000} 82 Jap} 90% Mar | Iowa Pub Service 5s__1$57|------ 75 75 2,000; 75 
lst & ref 54s ser E_1952]------ 103% 10434} 10,000} 103% Mar| 106% Jan | Iowa Ry & Light 5s. - 1932] 98%) 98 98%} 6,000) 92 
lst & ref 4%s ser G_1969]------ 98% 99 25,000} 984% Mar] 100 Jan {sarco Hydro-Klec 7s8_ 1952)| ------ 54% 55%] 15,000] 49 
lst & ref 44s ser H_1970}------ 7 98%} 7,000) 94 Feb| 99% Jan | Issotta Fraschini 7s__1942 
Consol Gas Util Co— With warrants__._..___|------ 46 «46 1,000} 39% 
lst & coll 66 ser A_.1943] 29 29 %| 35,000) 27 Jan} 31 Jan | Italian Superpower of Dei 
Deb 6s with warr 1943) 17%| 17% 18 13,000} 15 Jan| 20% Jap Debs 68 without war’ 63) 34 33 36 46,000} 35% 
Consol Publishers 6 3481936] - - - - - - 75 75%) 6,000} 72 Jap} 81 Feb | Jacksonville Gas 5s-- _1942/------ 62 62 3,000} 56 
Consumers Power 448 195%| 94%| 9244 944%] 51,000} 87% Feb) 0434 Mar | Jamaica Wat Sup 5 4s 1945]------ 94 94 1,000} 93 
Ist & ref 5s__._.__. 1936] 101%} 100% 101%! 14,000) 100% Mar] 101% Mar | JerC P & L Ist 5s B._1947 95%) 95 96 26,000} 88% 
Cont'lG & t.168 _....1958| 6644) 65 67 4% |187,000} 62 Fet| 674% Mar lst 4:48 sertesC_.__1961| 85 84% 854%/102,000]} 77% 
Continental Ot] 54s--1937| 82%4| 7954 8434] 24,000] 78 Feb| 85 Jan | Jones & Laughlin ‘Steel— 
Continental Secur 5s _1942}.-.---- 45 45 1,000} 41 Jan| 45 Jan a Ee er 1939] 9934) 99 100 21,000} $8 
Crane Co 5s..--Aug 11940] 83%| 82 8434] 16,000] 78 Feb| 89 Jan | Kansas City Gas 6s--_1942)------ 95 95 3,000} 87% 
Crucible Steel deb 5s-.1940! 75 73% 77 15,000} 66 Jan| 77 Mar | Kansas Elec Pow 6s__1937/------ 87 89 3,000} 87 
Cuban Telephone 74481941 79 79 79 11,000} 76% Jan 83 Jan | Kansas Gas & Elec 6s 2022 ------ 88 88 3,000} 85 
Cuban Tobacco 5s. ___1944 -...-- 33 33 1,000! 33 Mar 33 Mar | Kansas Power 5s A...1947 8534) 84}4 8644 11,000) 79% 
Cudahy Pack deb 58 sss? 87 85 87 | 21,000] 81 Jan| 87 Mar | Kansas Pr & Lt 5s B--1957|------ 78 80%] 8,000) 75 
Sinking fund 66.. 1946)... .-- 97% 97%| 2,000] 95% Jan| 97% Feb Ist 6s series A--_-- 1955|------ 87 90 | 14,000} 87 
Cumb'l'd Co P & L 436056 56] 83 83 3 1,000} 78 Feb] 84% Jan | Kentucky Util Ist 6s_.1961| 74)4| 74}4 77 6,000} 72% 
6 4s series D-..--_-- Ce 88 93%| 6,000} 88 
Dallas Pow & Lt 5s ser C’52)------ 96 96 1,000} 92 Feb| 99 Jan ist mtge Se ser I 1969) 75 74 75%] 26,000) 72% 
Dayton Pow & Lt 5s _1941}|-._.-- 97 97 1,000} 95 Jan| 97 Jan | Keystone Telep 5}48_1955j------ 55% 55%) 5,000) 53 
Denver & Salt Lake 6s 1960} - - - --- 39 §639 4,000} 32% Jap| 39 Mar | Kimberly-Clark 5s A_1943| 84 84 884 1,000} 81 
wer’ ( tty Gas 6s ser A 1947) 96%| 96% 973<| 21,000) 90 Jan| 97% Feb | KoppersG & C deb 56 1947 87%) 84 88 60,000} 64 
St series B......-- 950} 884} 88 89 8,000; 80% Jan} 89 Mar Sink fund deb 58.1950} 9034) 86 90%; 50.000} 70% 
Det | Int'l Bridge 6 }48_ 1952) ------ 6% 7 4,000 5% Jan 7 Jan | Kresge (8 8) Ist 58....1945| 93 914% 93 13,000} 90 
Disie Gulf Gas 6558 1937 Ctfs of deposit._.___. 92 87% 92 8,000} 87% 93 
With warrants. _-.-.__. 73 73 75 8,000} 62% Jan| 74 Feb | Larutan Gas Corp 6348 '35| 39 38% 39%} 6,000) 32 Feb| 42 Jan 
Duke Pow Ist & ald eee 90 94%! 19,000} 87 Feb| 94% Mar | Lehigh Pow Secur 66. .2026 81 80 83 55,000} 70 Feb; 83 Mar 
Duquesne Gas 6s_____ TS 87 87 | 11,000) 5% Jan| 7% Jan | Libby MeN & Libby Se 42) 80 77 80 | 17,000} 70% Jan} 80 Mar 
Duquesne Lt Ist 444s_ 1957) 95%] 94% 96 {210,000} 94% Mar} 96 Mar | Lone Star Gas deb 5s_1942/------ 924% 93 19,000} 77 Feb| 93 Mar 
East Utilities lovesting Leng Island Ltg 54s- ry cena 85 85 1,000] 85 Mar| 85 Mar 
45,000} 222% Mar| 30 Feb “geese, CE 94 94 1,000} 88 Feb| 99 Jan 
000} ¥8% Jan} 100% Feb | Louisiana Pow & Lt 5s 1987 90%| 90% 93 30,000} 793%¢ Jan} 93 
,000} 98 Janj| 100 Feb | Manitoba Power 5\:8.1951| 60 57% 60%} 25,000} 40 Jan| 61 Jab 
000} 50% Febj 64 Jan | Mass Gas Co 5s. ..1946/------ 94 9644) 32,000} 8655 Jan) 97% Jan 
7,000} 54 Mar] 57 Feb Sink fund deb 58...1955| 89 88 90 17,000; 82 Feb; 90 Mar 
3,000} 59 Jan} 62 Jan | Memphis P & L 58 A_1948| 9434) 94 9444} 10,000} 92 Jan| 96 Jan 
38,000} 5934 Mar| 65% Jan | Met Edison 4s ser E --1971}------ 78% 17,000} 73 Jan; 80 Jan 
94,000 Febd| 48 Jan | Middle States Pet 6 48 1945) - - ---- 31 33 4,000} 30 Jap) 36 Feb 
Middle West Utilities— 
2,000} 46 Jap} 634% Mar Conv 56% notes....1932} 5044] 40 54 (282,000) 40 Mar| 89% Jan 
Conv 5% notes....1933} 33%) 21 37 %|265,000} 21 Mar! 69 Jan 
20,000} 423%; Mar) 48% Jap Conv 5% notes....1934) 3144} 21 35%|208,000} 21 Mar| 65 Jan 
81,000} 26 Jan| 35 Jan Conv 5% notes... 1935} 31%) 2034 35%|265,000) 2034 Mar) #0 Jan 
166,000} 26 Feb| 45% Mar | Milwaukee Gas Lt 44s '67 93%} 92 93%} 5.000) 90 Feb; 94 Jan 
Minneap Gas Lt 4%8.1950| 75%] 7444 7634| 12,000) 66% Jan) 78% Jan 
23,000] 26 Jan} 48 Mar | Minn P & L Ist 44%s__1978/------ 76 76 1,000} 76 Mar| 79% Mar 
13,000} 62 Jan| 78% Mar | Miss Power & lignt 60 57 80 79 82%} 46,000} 65 Jan} 82% 
17,000} 70% Feb) 81 Mar | Miss River Fuel 6s__.1944 
With warrants. -........]------ 82 83 3,090} 80 Jan| 83 Mar 
17,000} 3344 Mar| 60 Jan Without warrants------|------ 878% 80 4,000} 73 Jan| 80 Feb 
23,000} 11% Jan} 17 Feb | Miss Riv Power ist 58 1951} 9634] 9634 9734) 13,000) 90 Feb; 98% Jan 
6,000 rt) Feb| 15% Feb | Monon West Penn Pub Ser 
27.000} 61 Jan| 62% Mar lst Hen & ret56%e B ‘63| 7544) 75% 80% 34,000} 6534 Feb| 80% Mar 
202,000} 69% Jan| 78 #Feb | Montreal L H & P Con— 
25,000} 72 Jan} 85 Feb lst & ref Sa ser A_..1951| 9144] 89% 92 63,000} 82% Feb) 92 Mar 
: 62% Jan| 74 #+Mar| Morris Plan Shares 6s_1947|------ 51% 51%%| 1,000) 4934 Feb) 52% Jan 
54 Jan| 70 Mar | Narragansett Elec 68 A 57) 9734| 95% 984) 38,000) 93 Jap) 98% 
50 Jan} 68 Mar | Nat‘! Flec Power 56...1978} 3314) 29 33%| 94,000} 28% Feb) 46. 
30% Feb) 40 Jan | Nat Food Products 6s 1944}------ 31% 31%] 1,000) 25 Jan| 34% 
Nat yf & Lt 6s A_..2026| 8334} 80 84%| 76.000} 73% Feb) 84% 
98 Jan| 99% Mar Deb 5s series B___-2030 71 69% 71%| 74,000} 62% Feb| 72 
96% Jan| 98% Mar | Nat Public Service 56.1978) 35 33% 374%/|282,000| 29% Feb; 45 
94% Jan} 98% Mar | Nat Tea Co 5s__--.-- a 76 8 6,000} 69 Jan} 78 
93% Jan| 97% Mar | Nebraska Power 48.1¥8i| 93% 92% 93%) 17,000) 88 Febj 93% 
66% Jan} 68% Feb Deb 6s series A... . 94 94 98 10,000} 88 Feb; 98 
25 414¢ Jan | Neisner Bros Realty 6s °48)------ 28 4,000} 25 Feb| 31% 
50 70 Jan | Nevada-—Calif Elec 58 1956 30,000 . 
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Bonds (Continued) 


Range Since Jan. 1. 





Low. 








N E Gas & El Assn 5s- pres 
} deb 


ser 

Hi Nippon El Pow 6 %s--_1953 
Nor Cont Util 54s___1948 

4) Nor Ind P 8 5s ser D_-.1969 


series 

4) Nor Ohio Pr & Lt 548 1951 
Nor Ohio Tr & Lt 56__1956 
No States Pr 5:4 % notes’40 

4) Refun 4'4s_.-..1961 
No’western Pow 6s A_1960 
4|Ohio Edison Ist 5s__..1960 
Ohio Power ist 5s B__1952 
lst & ref 4448 ser D_1956 
4#|Ohio Pub Serv 5s D_-.1954 
Okla Gas & Elec 5e_--_ 1950) 

4 |Oswego Falls Corp 68.1941 
i|Pac Gas & El ist 4348. 1957 
4] 1st 6s series 1941 
lst & ret 58 C_...1952 

let & ref 4s F___.1960 
Pac Investing deb 5s__1948 
Pac Pow & Light &s8_.19 
Pacific Western Uti 6 48°43 
With warrants 
Penn Cent L & P 4%s_1977 

Hi 66s 1979 


Deb 5s series B._1959 
Penn-Ohio P & L 548A °54 
4i}Penn Pub Serv 6s C__1947 
H Penn Elec ist & ref 48.1971 
4)Penn Telep 5s ser C___1960 
} Peoples Gas Lt & C 48 B "81 
Peoples Lt & Pow 5s--1979 
Phila Elec Pow 5%s_.1972 
Phila Rap Transit 6s_ 1962 
1|Piedmont Hydro-El Co— 
‘ lst & ref 68 cl A_.1960 
Piedmont & Nor Ry 5s 1954 

4 | Pittsburzh Coal deb 6s 1949 
4) Pittsburgh Steel 6s--_1948 
Pocr & Company 6s_ 
4|Portiand Gas & Coke 5s ‘40 
4|Potomac Edison 5s E_1956 
4\Power Corp (Can) 4}4s "59 
Procter & Gambie 4:48 '47 
4|Prussian Elec deb 6s__1954 
Pub Ser N J 6% ctfs perp-- 
Pub Serv of Nor Illinois— 
Ist & ref 44s ser D_1978 

lst & ref 4s ser E_1980 

Ist & ref 444s ser F_1981 
Pub Serv (Okla) 5s D_ 1957 
Puget Sound P & L 56s8'49 
Ist & ref 5s ser C___1950 

ist & ref 44s ser D_1950 
at? "ae! 


4|Remington Arms 56 1933 
| Republic Gas 6s June 15 °45 
Rochester Cent Pow 561953 
Ruhr Gas Corp 6 ~4s-_1953 
Ruhr Housing Corp 6 +48'58 
Ryerson (J T) & Sons 5s’43 


Safe Harbor Wat Pr 4<8'79 
St L Gas & Coke 6s___ 1947 


-1939} 





San Antonio Pub Ser 5s ‘58 
Sauda Falls Ist 56___.1955 
Saxon Pub Works 5s_ 
Schulte Resi Estate 68 1935 


ta 
Scripp (E wes a 5s 1943 
Shawinigan W & P 4.8 '67 
od 5 coll 448 ser B_ 1968 


Sheffield Steel 5 44s_..1948 
Snider Packing 6s- - ._1932. 
Southeast P & L 6s___ 2025 
Without warrants 
Sou Carolina Pow 5s_. 
|Sou Calif Edison 5s_-_- 
1 





Sou Calif Gas Corp 5s_1937 
Sou Cal Gas Co 48. _1961 


1957 
Southern Gas Co 6 4s_1935 
1) |}Southern Natural Gas 6s 44 


eze 
Southwest Asscc Tel 58 61 
Southwest G & E 5s A_ 1957 
So west Lt & Pow 58_.1957 
So’west Nat Gas 6s... 1945 
So’west Pow & Lt 68__2022 
Staley (A E) Mfg 68.1942 
Stand Gas & Elec 0. 


937 

Stand Pow & Lt 66____ 1957 

Stand Telephone 5 ¥s_1943 
Stinnes (Hugo) Corp— 

7s Oct 1 '36 without warr 

7s without warr....1946 





Sun Pipe Line 58 1940 
Super Pow - Ill 4548". _.68 
lst M 4 1970 


5% notes 
Syracuse Lt 56 ser B_ 
enn Elec Power 5e__ 


- 1932) 





Texas Power & Lt 5s8__1956 
Debenture 6s 2022 





89% 

82 

97 97 
103% 104% 
97 98% 


1% 2% 
103% 104 
60% 71 


6314 


oe 


33 


Po BeeaSs 
323 


+ 


2 § 


gee 


23288 


SusueBs 
3233235 


ko BaSS 
3383 


: 


33333 
sesse 
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oe 


srzaee 


EE 


00 


32838 
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AIAN PNR ONe 
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ss38888 & 
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56% 
59% 


Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 


Mar 
Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


Sopa 
bo os a0 
RRR 


= im OO No 
RK KK 


92% Feb 








91% Feb 





240 Boo 


1944 
Union Gulf Corp 5s Jui 1°50 
Un El Lt & Pow 5s B_1967 
United Elec Service 7s _ 1956 
Without warrants - 
United Industrial 6 Ms 1941 
United Lt & Pow 6s8__1975 
lst oi. Se 1 p93 
Deb g 6%s 
Un Lt & Rys 6s ser A_ 1952 
1 


—_ 


. 


- 


we OO DO 
DBONUAOHNANO 


Debenture 6s ser A 1973 
United Pub Serv fs__ 1942 
United Rep ee 


. 


332222333 


15% 1954 
30 

634% 

80 


33 


notes__1933 

notes__1935 

notes__ 1936 

notes... 1937 

potes__1938 

notes__1939 
serial notes__1940 
Utah Pow & Lt 4%s-.-1944 
Utica Gas & El 5s E 


ARRAAH 

KKKAKAK 

parse 
Zorn3 ~ 
$3333 


lst 78 with warr____1954 
Ward Baking Co 6s___1937 
Wash Water Power fs_ 1960 
West Penn El deb 5s__2030 
West Texas Util 5s A_1957 
Western Newspaper Union 

Conv deb 6s__.___.1944 
Westvaco Chlorine Prod— 

Deb 5%s_...Mar 1 1937 
Wick-Spencer Steel 7 %s’32 
Wis Pow & Lt 5s E___ 1956 

lat] & ref 5aserF 1958 
Wisc Pub Ser 6s A____1952 
Yadkin River Pow 58.1941 


Foreign Government 
And Municipalities— 
Agric Mtge Bk veneer = 


20-yr s f 7s Jan 15 1947 
Baden (Consol) 7s----1951 
Buenos Atres( Prov) 78°47 

y Apr 1952 
Cnt Bk of German State & 

Prov Banks 6s A_..1952 

6s series B 1951 
Danish Munic 6 }4s--_1955 
Danzig Port & W' 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jap 


Jan 
Jan 
Jan 
Feb 
Jan 


German oa Munte 7s Rd 
Secured 6a. ..._....1947 
Hanover (City) 7s_.__1939 
Hanover (Prov) 6 448. _ 1949 
Indus Mtge Bk (Finland) — 
lst mtge coll s f 78__1944 
Lima (City) Peru 6 448 1958 
Maranho (State) 7s__1958 
Medellin 78 ser E__..1951 
Mendoza (Prov) Argentine} 
External s f g 78__1951 38% 
Mortgage Bank of Bogota 
7a issue of May '27 1947 27 28 
7s issue of Oct '27..1947 4 28 
Mtge Bk of Chile 68__1931 % 3% 15% 
Netherlands (Kingd) 68 72 101 % 101% 
Parana (State) 7s__._1958 
Rio de Janetro 6s__ 1059 13 13 
Russian Govt 5s ctfs 1921 % % 
Santa Fe (City) 78____1945 38 


‘ Correction. mn Sold under the rule. 
t Ex-rights and bonus. w When issued. 


Jan 
Feb 
Feb 
Feb 


Jan 


Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 


o Sold for cash, s De- i 
zs Ex-dividend. y Ex 




















* No par value. 
ferred delivery. 
rights. 


e See alphabetical list below for ‘‘Under the Rule” sales affecting the rang 
the year. 


Bulova Watch pref., Feb. 2, 10 at 12%. 

Central Power 5s series D, 1957, Mar. 7, $1,000 at 72 

Cities Service, pref. B, Jan. 11, 10 at 5. 

Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 

Netherlands 66 1972, Jan. 5, $10,000 at 106 

Rio de Janeiro 648 1959. Jan. 18, $12,000 at 16°4 

Public Service of No. Ill., 44s, 1978, Feb. 8, $1,000 at 85. 
Russian Govt. 54s ctfs., 1921, Feb. 4, $1,000 at 1 44. 

Selected Industries $5 50 prior stock. Jan. 21. 50 st 40 
Shawinigan Water & Power 4s, 1967, Mar. 4, $1,000 at 75%. 
Shawinigan Water & Power 44s, serles B, 1968, Mar. 10, $2,000 at 78. 
Stinnes (H.) deb. 78, 1936, Jan. 25, $1,000 at 3134. 

Sylvanite Gold Mines. Jan. 27, 100 at %. 

Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 

United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 65%. 
Weich Grape Juice com., Jan. 27, 25 at 37% 


= See alphabetical list below for ‘"Deferred Delivery” sales affecting the canete 
for the year. 


Associated Gas & Elec. 44s, series C, 1948, Mar. 1, $2,000 at 33. 
Associated Gas & Elec. 5s, 1950, Feb. 29, $15,000 at 32. 
Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, $1,000 at 81%. 
Atlas Plywood deb. 54s, 1943, Feb. 29, $1,000 at 33. 
Beacon Of! deb 4s, 1936, with warrants, Jan 2. $9,000 at 94. 
Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 94%. 

Cities Service Gas deb 6448, 1942, Jan. 5, $1,000 at 561 
Eastern Utilities Investing 5s, 1954, with eg Seer: 1, $2,000 at 22%. 
Gillette Safety Razor 5s, 1940, Mar. 7, $1,000 at 
Hamburg Elevated (/nderground & Street Ky. * Ay toss, Jan. 2, $1,000 at 29. 
Industrial Mortgage Bank of Finland 7s 1944, Jan. 2, $1,000 at 50. 
Interstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
Lerner Stores Corp., com., Feb. 9, 300 at 5%. 
New Bradford Oll, Feb. 8. 500 at k. 
N Y & Foreign Investing deb 6+<48 1948 with warrants. Jan. 13, $1,000 a8 4134. 
Pacific Gas & Elec. 6% first pref., Mar. 9, $2,000 at 24% 
Pacific Western Oll 6. f. 6 4s with warr., 1943, Jan. 4, $6, 000 at 51. 
Peoples G. L. & Co. 4s, 1981, Feb. 11, $1, 000 at 75. 
Piedmont Hydro-Electrie ist & ref 6's 1960, Jan. 7. $2,000 at 61 
Pittsburgb Steel fs, 1948, Feb. 6, $1,000 at 76. 
San Antonio Public Service 58 B, 1958, Mar. 1, $1,000 at 78. 
Southwest Dairy Products deb 68 1938. Jan. 20, $1,000 at 7 
Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2.000 at 3%. 
Van Sweringen Corp. 68, w. w.. 1935, Jan. 30, $5,000 at 48. 
West Penn Flectrice deb 5a 2030. Jan 4. $1.000 at 53% 
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Quotations for Unlisted Securities 














Public Utility Bonds. 





Investment Trusts (Concluded). 

















































































































































































































"14s re $5" Public Service Trust Shares ot “4 |lrrustes Standara On 
3 5%||Newp N & Ham 58 '44.J&J 2 
60 | 63 |IN ¥ Wat Ser 5s 1951-M&N| 7212| 744 | Representative Trust Shares| 7.96 “— eee 
97 ae N Y & Wes L 40 2004-343 p44 > terpat Sec Corp A 2 2 ig <°eedeoren 
1 1 deb5 4s'56J&3| 52 | S4'2;) Common B.....-.------| 4s} si} Serfies A_..---..-..----- 
iy Net errant i 6% preterred..--------- 913] 14 || Trusteed N'Y City BK Sba- 
14] 651 P _May 15°51| 70%| 73 | Selected ---| 2.50] 2.90]|\Two-year Trust 
a Got Oid Dom Pow 5s Se Pe 85 | 89 Selected Cumulative Shs..-| 6%, 6% United Fixed Shares...____ 
New Orl P 8 6s 1949.-J&D| 65 | 70 ||Wise Pow & Lt 5s '56.M&N 85_ | Adams Millis 75 | 84 )}Lawrence Portl Cem $4.100; 10: | 14 
Acolian Weber P&P com 10016 1| =a } 7277100 3" Pi 
Public Utility Stocks. a pee ~ Locomotive Firebox Co_--* 7 12 
Par Alpha Portl Cemert pf.100} 80 | 90 : s 8 
Alabama Power $7 pref--100} 8912) 92 ||Memphis Pr & Lt $7 pref..*| 98 {101 yea grete ed od ° ¢. Macfadden Publict’ns com.5 3 ist 
Power 7% pref--100} -.--| 54 ||Metro Edison $7 pref B...*% 80 s-- | American Cigar 100 Merck Corp Sa yaad on col 55 | 59 
Ark Pow & Lt $7 pret----- , SS || 90 preterred O-------.- s| 24 | 38 | Amer Hard Rubber 5 | io” ais 
Assoc Gas & El orig pret--*| ----| 25 ||Mississippi P & I. $6 preft--*} 70 | 75 | {To nt sraware 23 | 25 ||Nationsl Casket $4 *| 40 | 44 
epee *| ..--| 35 ||Miss River Power pref..100} 83 | 85 ‘iiietann Matae nee 20 | 27 37 ------"4) 99 | 96 
ik an echt at *| ....| 45 ||Mo Public Serv 7% pref.100) 55 | 65 National Licorice com..i00| 30. | 35 
Atlantic City Elec $6 pref-*| 9412)/10012 ae oe States TORR =a x on Babcock & Wilcox 4%--100| 43 | 47 |INational Paper & Type | 35 
Bangor Hydro-E17% pt-100| 106 | -.-|| Nassau & Suffolk Ltg pret .| 82 | 89 Se ocean «6° | [pee Bove Com pret. 100 +B bed 
Binghamton LH & P $6pf-*| 70 | 80 ||Nat Pub Serv 7% my het 3. | 35 - 25 | 35 Spaetisimane Vanes i00 98 1106 
Elec 7% pret.*| 80 | 85 ||Nebraska Pow 7% pref-100| 103 /|106 Bliss (E W) $4 let pret_.50 45 estern ~ose 
Broad River Pow 7% pt.100| 30 | 34 ||Newark Consol Gas... -1 91 | 99 pref B ace a a 11 13 
Butt Niag & E pr pref-..-26) 222) 28 |i New Jersey Pow & Lt $6 ptt) 20 | 73 | Bohn Refrigerator 8% pf i00| 63 | ~~ 76 | 86 
Pow & Lt $7 pret.*| 85 | 87 NY oc ELEY stio 108 |) _ | Boo Amt Co B com.-___.- 26 | 32° 66 | 76 
Cent Ark Pub Serv pref-100] 74 | 84 ||Nor States Pow (Del) 712 |e ee e149 
Cent Maine Fow 6% pt-100) 88 | 90 || Freferred....---------- as | aad. 100| -~~7| 3 33 | 38 
% poeterved - - ----.- Brunsw-Balke-Col pref - *| 20 | 25 95 | --- 
Cent Pow & Lt 7% pref.100} 74 ) 77 ||Ohio Edison $6 pref... --- *| 87 obi -<-- 
Cent Serv pref. 8 | 12 7 preferred. ..-.------ *| 97 | 99 | Bunker Hill rh ag com..10} 22 r+ 50 | 60 
Cleve El Illum 6% pret.-100) 100 {103 ||Ohio Pub Serv 6% pref..--| 58 | 65 | *UFGeH 4ron pret---.-~-~.~ ware ll : 
Col Ry P & L6% ist pt-100| 78 | 81 eeRed = «30 £7 | ay | Cansdiar Celanese com 4] 38 10 | -.- 
Mad N J....100 $2 | 30° Pac Gas & E181 00 ret. 85 oats 3 -100] 44 | 48 @ | --- 
Consol Traction woee P --50, = 28'2) 20 | OA. ctinn On el Kean. 
Consumers Pow 5% pref. .* $3 86 Pac Northwest sank aldindl 4 Carnation Co $1.50 com. - - ss 19 | ‘ 
occcccee 2 pref es ae wee 3D oh Son yes ; “and 
6.60% preferred----- 101 [10212 preferred ......----- 31lz| 34 | Chestrut Smith com......- — s .: *. 
Cont’ Gas & Elec 7% pt-100| 63 | 67 |\Pac Pow & Lt 7% pret--i00| 80° | 85 Guninee-is 1s | 2s onl 8 
ae Fee & 16 7% SNE ----- 10012|101'2 | Ciinentield Coal Carp...10.| 2 | -B 4'| 6 
etiee Dew & 147% pref 100) 103 |106 tm had T.. seoossuneee 57 ales oon 30 | 40 16 | 20 
& 166% pt. 100 92 | 96 ||Piedmont Northern Ry-.100/4 20 | 30 A Nearer Ig} 1 35 | 40 
Derby Gas & Elec $7 pref..*| 64 | 67 Pub Serv Co of Col 7% ptl0e 72 | 78 uaeaen Gelert oe 7 Ks 2 
hviandial lg 3g||Puget Sound Pow & Lt prpf.| 5712) --- -. ae? 3 26 | 31 
ate Relays... ---.--; st 1 ee el el on os Cane eo ~.-25| 18 | 19 
Easex-Hudson Gas-----100 140 145 ||stoux City Gé& 7% pt-100 ms piaew brady Lag de a it Shippers Cai Car Line...------ al ak 
AS het Pe ay 4 pe RA A & Blackwell com_---| ....| 2 ||Solid Carbonic Ltd_....--- Bie] 5 
Gen Gas & Fl part ctfs.....| 20 | _..|| $1.75 preferred.--..-.25| 26 | 2g | Crowell Pub Co $3 com new] 43 | 45 ||Splitdort Beth Elec------—- 2 
County Gas..--100| 140 |145 ||80 Colo Pow com A_.--.25| 145] 15 | $7 Dreferred------------ BGO [165 eeendens Berow Co--. bot ie 
Idaho Power 6% pret...---|/ SA Pg ee YL, 00) 90 | i<~ | DeForest PhonofiimCorp.-| %| %|| Class A........._- mh TTIT} 14 
Oia aaadent 2 South Jersey Gas & Elec.100} 140 |145 Dictaphone Corp com 71 10 B 10 
Illinois Pow & Lt 6% pt-100} 63 | 65 ||Tenn Elec Pow 6% pref-100| 80 3 oe vn “idol so | 88 ('B) Go com. io "| 15 
Entand Pow & 14 7% 100) 8 glee, reer s--- 22 - 100} 91 Dixor (Joa) Crucibie $4.100| 60 | 70 ||" sn teberoa: Om 15 | 20 
Interstate Power $7 pref-- 1 | 45 ome Far & 14 7%, pee 100} 10012/103 Cast neat... 20 3 | 13 
Jersey Cetra LT % pi Fy te o4 lo ited G & & (Conp) 38100 $0” $8 ea 30 |/Taylor Mill Corp com 5| 8 
amaicn nee ae “1001 60 |65 | _.Preferred .--.-----.--- ap ES east 
Kansas City Pub Service- . 's| %||Untted G & E (N J) pt--100) --_-| 75, — eer OS -+ = s 31 || Taylor Whartes we Bes oneal a 
Kamas Ges & 17% piLido| of | 06 llvmm Powe Ler pret +) 78°] 907 | Driver Harris $7 pret---100| 87 | 65 ||renn Products Cor eB 
er Sec Corp 2,100 = 350 Utien Gas & Ei 7% pred ao 4 . Dry-Ice Holding Corp -eere “c= 30 Tubize Chatillon $7 pt B 100 d 43 
% preferred. ....--- ‘ind w & Lt ms : 
xings Bounty Ltg 7% pf 100| 9412) 97 |Iv Ry com.....- RR Ee ee ——* peeepeehneest Seem 2 a A, 
Long Island Lt 6% pfd..100) 8512) 87 ||Wash Ry & Elec com--.100| 300 |350 INE -- cosoonnns onea United Pow aie le 
Preferred A - ---- ---- 100) 97 |100 || 5% preferred ---. - - -. 00/ 85 | 90 | Franklin Ry Supply ------ *| 10 | 20 ||US Finishing $7 pret...100| _-..| 15 
Los Ang Gas & E16% pt- 100} 94 | 98 '|\Western Power 7% pref-100] 89 --- | Fuei Oil Motors Corp com_- 11g] 2 
Walker Dishwasher com... % a 5 
Investment Trusts. Gen Fireproofing $7 pt. .100 75 | 85 ||Weich Geaee Juice com. Pe ee 
Graton & Knight com.---_-_ igi 3 || $7 preferred.__._.... 91 | 96 
ABC Trust Shares ser D.., ----) --. Diversified Trustee Shs A--, 83%) ..- Preferred ....--.-.--- 5 | 12 wivaPulpa P iD& Pap $1 00 com*| 1313] 16 
iiciesietn adem eminice a as 612} ... | Gt Northern Paper $2.40.25| 22 | 24 $6 preferred -__._-.--. 85 | 88 
Amer Brit & Cont $6 pref..*i¢d 5 | 10 5 ie AAS RR ST, 2.70} 3.00 White Nook 0 Min Spring— 

Amer Composite Tr Shares ee ad 47%; 65%, | Herring-Hali-Marv Safe.100} 15 | 22 $7 ist preferred - ...-- 100} 96 {100 
Amer Founders Corp— Equity Corp com stamped --. Set ccm 1 BE Ee nécbdencesanns 3 6 d preferred _____- 100} 115 iia 
Convertible preferred....| ....| - -..||/Equity Trust Shares A. -.-- 2.70) 3.05 P| ee eee 100; 15 | 19 ||Wilicox & Gibbs $2.50 com_| 20 | 30 
6% preferred........... 812] 121, Woodward Iron__....-- 100 4 6 
7% preferred.......-.... 9 | 14 ||Five-year Fixed Tr Shares. - 314) ... | Industrial Accept com-.-_..*| -..-| 5 ||Worcester Salt $5_----- 100} 83 | 87 

Pl ecseseseeencees canal. “aad Wized Trust Shares A....- Tigi ... | Peetetted ... ..-..0<- 100} 3312) 36 |/Young (J S) Co com....100) 87 | -.- 
a tin ceed conch’ aati TRC eb se 5 oe ee kein 614; _-- | Internat Textbook - - - - - 100 6 |! Preferred........_-- Ree 
Ra ee ee Pundit i a eS Teleph d Tel h Stocks 
- 2 au Geres DB... ncce-= 8 one an x 
Common B-.......------ 3g] Lig PR Teadiag Corp.-...* 5 adit elep clegrap toc 
preferred .......----. 32 | -..||Gude-Winmili Trad Corp..*| 25 | ... | Am Dist Tel of N J $4....*%d 53 , 57 ,;New York Mutual Tel_.100'd 12 | 17 
Amer Insuranstocks Corp.*| 2 8 ||Huron Holding Corp'_-...- 1 Zig 7% preferred. ....-.. 1 97 |100 ||Northw Bell Tel pf 634%100| 105 {107 
Assoc Standard Oil Shares--| 3%4| 414|/Incorporated Investors....*| 1812] 201g | Bell Tel (Can) 8% pref_.100} 96 | 98 ||Pac & Atl releg U Si 5\d 12 
Atl & Pac Inter’! Corp units} 1714) ___||Incorp Investors Equities - 2 2% | Bell Tel of Pa 644% pref 100; 111 |113 ||Peninsular ,eleph $1.40._*/d 15 | 20 
m with warrants_- 4 %4||Int Sec Corp of Am com A-- 14 % | Cin & Sub Bell Telep....50) 63 | 65 7% preferred A_._...100} 85 | 90 
Preferred with warrants..| 17 | _..|} Common B--.......-.-- 1-16] 33 | Cuban Telephone -_--.---- 65 | ---.||Porto Rico Telephone. -- x 2 ge 
Ata Securities Corp pf.*| 1712) 23 644% preferred.......-- 734) 1284 7% preferred .....-..--- 55 | 62 ||Roch Telep $6.50 Ist pf_100| 100 /103 
Warrants... --..-.------ ee ee | 6% preferred_.....-.--- 712] 1212 | Empire & Bay State fel.100/d 35 | 45 |/So & Atl 1eleg $1.25_____ 25la 13 | 18 
Bancamerica-Blair Corp -.-| 1%] 24||Independence Trust Shares.| 2.30| 2.50 | Franklin Teleg $2.50-...100|4 30 | 35 ||So& N E Telephone 8% -100| 129 |131 
Bankers Nat Invest’g Corp *} 15 | 19 |/Investment Trust of N Y_.. 414; 4%, | Int Ocean Teleg 6%----100/d 50 | 55 ||S W Bell Tel 7% pref__ 100) 111 [113 
Bansicilia Corp---~...--.--- 312] ...||Investors Trustee Shares_..| 4 | .__ | Lincoln Tel & Tel 8%--.---- di10 | ___||Tri-States Tel & Tel $6_..*14100 | _.. 
Basic Industry Shares....*) 219) ___ Leaders of Industry A-....- 312] ... | Mountain States Tel & Tel_| 116 /119 $.60 preferred _-_.._.._- 0 9 
British Type Invest. - - - - - . 3 OU Wei kees skew askuses 253| 3's | New Ergiand Tel & Tel_100'z112 !114 'l Wisconsin Telep 7% pref 100 2108 !110 
-—+ Nat Corp class A... st 20 SRA SE RRR RTD ES 253) Big 
ee i ace eiee & - Pri 8 a eee 1 7, 
*. _} eee hud atu ces Shares Biz} 3% Chain Store Stocks. 
Chain & Gen’! Equities Inc * 1g] 114||/Major Shares Corp__.__._- 2%] 3 Bohack (H C) Inccom....* 30 | 34 , Melville Shoe Corp— 
Investors com. -- a s seuss Tevestese Tet -----9 7% 18% 7% ist posterent A 1 86 * nee! peat 8% | with warr- -109 67 y® 
 llooled tpleietel dake nvest Trus ee 7g | Butier (James) common...-| .... D reaps mame 
Chelsea Exehange Corp A-- \4 A tng awry mre om.* was 2% Preferred <0 ms 00; -.-- oe, => pd et piss % 
Taeoweescnenneoe so- = 4|| Nat Industries Shares A - - - - 65) ... | Diamond Shoe w ock Ju Voehringerpf100 
pasate } iapee Shares....| 2.20) _._\|National Trust Shares... __ 6 65g | Edison Bros Stores pref.100) ....| 55 ||Murphy (S C) 8% pret. 100 ..--| 90 
Poked tedeiiieie 2.20} 2 35||Nation Wide Securities Co_-| 312] 37% | Fan Farmer Candy 8h pt_. 28 ||Nat Shirt Shops com__.__-_- a 
yo KIS series... .-. 2.20} 2. N Y Bank Trust Shares... _ 4 412 | Fishman (H M) Storescom.| ....| 16 Preferred erred 8% Le eS io ----| 45 
Crum & Foster Inc Shares— No Amer Trust Shares__.-__ hee be Breyer pes ae ----| 90 ||Newberry (J) Co 7% pf_10 |d 79 | 85 
Maiendae auteds 10} 15 | 18 _... §.  eepeegene 2.35) 2.55 | Gt Atl & Pac Tea pref..100) 115 |117!2||N Y Merchandise Ist pf.100| 75 eco 
waccecevens 100} 75 | 80 Series 1956.............] 2.35] 2.55 
Crum & Foster Inccom B..| 15 | 17 Ko ---100} ...-| 40 ||Piggly-Wiggly Corp....-.- s 7 al 
SEY eee 83 | 87 ||Northern Securities_._......| 50 | 60 Kress (S H) 6% pref...-.-- 1012||Reeves (Daniel) pref_...1 03 nine 
Cumulative Trust bai B5gi lg Shares Inc upits...._._ 6 Ol, Stores % preftwwi -._-.| 50 ||Rogers Peet Co com__._.100)4 40 | 80 
Deposited Bk Shs ser N Y--| 3.25/ _..||Old Colony Inv Trustcom__| 1 3 | Lord & Taylor._---.-..-- 100\d1 140 ||Schiff Co pref_.....____ 55 | 65 
Depos Bk Shs N Y ser A... 3 312)|Old Colony Trust Assoc Sh *| 12 | 131g Ist preferred 6% ....- 100/¢ ....| 95 ||Silver Clanae) & Bros pt.100 _.--| 45 
posited insur Shs A--.--.- 31g! 4 '|Petrol & Trad’g Corp cl A 25 56 | 10 Sec preferred 8% .... 100\d ....' 94 'IU 8 Stores Ist pref _____ 35 
* No par value. a Last reported marked. d New stock. z Dividend. y Ex-rights. 
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Sugar Stocks. 


Insurance Companies. 



















































































Industrial and 


Railroad Bonds. 





Adams Express 4s °47 J&D 
68 1946 





River Bridge 7s 1953 A&O 
B. Comm 7s ’34 


iitmore 

Chicago Stock Yds 56 1961 
Consol Coal 4s 1934 M&N 
Consol Mach Tool 7s 1 

Consol Tobacco 4s pees. 

Continental Sugar 7s 1 

Equit Office Bidg 58 1952 -_ 
Fisk. Tire Fabric 6s ae 
Haytian Corp 8s 1938 --.---- 
Hoboken Ferry 58 '46 M&N 
Internat Salt 5s 1951.A&0 
Journal of Comm 6s 1937 
Kans City Pub Serv 66 1951 





60 
@ U3i2 
88 
971g 
90 
d 4 




















70 | 75 
98 
23 | 26 
60 ‘aie 
81 ese 
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Par, Bid | Ask Par; Bid | Ask 
Sugar. ........ 100} 1512! 20 ||Sugar Oriente pf 100} _...| 1 Par| Bia | Ask 
Haytian Corp Amer.._...- ----? 112|/United Porto com... 5 Aetna Casualty & Surety.10} 42 
Sa GR cane ag me a. RA pe Aetna Fire 10; 3012 
7% preferred... _.._. 100} 80 | 90 aaa 
65 
Federal Land Bank Bonds. 3 
4s 1957 optional 1937-M&N) 821] 8255/4348 1042 opt 1932--M&N] 86% HY 
4s 1958 optional 1938_M&N 82's 8253'|434s 1943 opt 1933_...J&J| 86% 13tel 161e|| Marviand Casusity..-- 
4s 1956 opt 1936-..-.J&J| 80%] 82 ||434s 1953 opt 1933_---J&3] 86 Ts 
48 1957 opt °37____-- 5&J| 831g: 8353 4148 1955 opt 1935.---J&J| 86 101 
4348 1957 opt 1937_...M&N] 831g] 8359'|4348 1956 opt 1936-...J&J| 86 26° 
4{s 1958 opt 1938_._M&N| 83lg 4%s 1953 opt 1933.-.-J&J| 86 14 
58 1941 optional 1931-M&N} 93 | 9312||43{s 1954 opt 1934_---J&J| 86 18% 
434s 1933 opt 1932_-.J&D! 9712| 9812 19 
Zig} 412|| National Fire... .------- 
New York Bank Stocks. te T 
375 
Bank of Yorktown -.__- 190 sisi 35, es Liberty Nat Bank & Tr__25 3b cael 
Seceieeeies a oe 2| 42i2||Manhattan Company -._- 1 === === =----- 
Chatham-Ph Nat Bk & Tr20| =a 16%, 
City (National) -.......- 61 40 == == 
Columbus Bank_______- a 1412 145 |165 ||/New Jersey---.-.----.-- 
Comm’! Nat Bank & Tr 100| 162 3 5 | 8 
p aaa 00/1360 pris 130 {160 || New_-.......-.---.---- 
First National of N Y¥ --100/1820 1 49 | 54 ||North River-...-...-.-- 
Flatbush National --__- Be. > 1} 3 ||. New......-.-.--.--.-.- 
Grace National Bank..-100| __-- 2812 4 | 6 ||Northern---....---..-- 
Harbor State Bank... __- oma 14 1612 
Harriman Nat Bk & Tr.100/1340 29 ef ne ee Fn 0 oo oo = moore 
Industrial Bank__.....- pos pet 
ingsboro Nat Bank_.-100| 60 | 60 ||Washington Se 812) 1019}/ Phoenix _---_-...:...-- 
National. ..--- 8 | 12 ||Yorkville (Nat Bank of) -100 a" 
68 | 73 ||Public Fire........_-.--- 
Trust Companies. ion 
6 
Ry 
7 
242 
1512 
7 
14 
2212 
1614 
3912 
Zig 
13 
16 
14 
“% 
First Na’ 240 Strauss Nat Bank & Tr_100} 120 



































Realty, Surety and Mortgage Companies. 








Bond & Mortgage Guar. 20) ao 











523,|| International Germanic 15 | 20 
Empire Title & Guar... .100 asm wyers Mortgage - ----- 193g} 2139) 
Franklin Surety..........-. ----| ~~--||/National Title Guaranty 1 9 | 12 
Guaranty Title & Mortgage. -.--|180 ||/State Title Mtge (new) --1 30 | 40 
Home Title Insurance. - . _ 19 | 24 
] 
Aeronautical Stocks. 

Alexander Indus 5% pref...| ....| 40 ||Kinner Airplane & Mot new 1} 1lg 
American Airports ----| ----| 1 |/Maddux Air Lines........-. const & 
Aviation Sec of New Engl.- 5 ||8 a en 5 

Airport.........-- 2 5 ||Southern Air Transport....|¢ 2 5 

Aircraft com-.-.-..-..- ----| 119||Swallow Airplane--.---...-- Sitiws & 

Reid Aircraft com..} .... Warner Engine. ... 1% 
Federal Aviation... -...-..-- -.--| ~--||/Whittelsey Manufacturing..| .... 13] 
General Aviation Ist pref. -. ona 























Quotations for Other Over-the-Counter Securities 





























































































































Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937| 89 { 897s||General Motors Accept— Atlantic Coast Line 68_...- 6.25| 5.50||Kansas City Southern 5}4s.| 6.75) 6.00 
Alum Co of Amer 5s May ’52} 96 | 9614!| 5% ser notes...Mar 1933) 9912) 99% Equipment 6}4s-. ...---- 6.25) 5.50|| Louisville & Nashville 68...| 6.25) 5. 
Amer Metal 534s 1934 A&O} 6712!) 68 5% ser notes_..Mar 1934) 9814) 98%, | Bal & Ohio 6s..-....- 6.50; 5.50 6.25) 5.60 
Amer Rad deb 44s May °47| 8&6 8612 5% ser notes...Mar 1935} 9712) 9814 Equipment 4s & 5s_...| 6.50) 5.50 ooodt wen 
Am Roll Mill deb 58 Jan °48) 63 65 5% ser notes.._.Mar 1936; 9612} 97 Buff Roch & Pitta equip 6s..| 6.50) 5.50 5.50} &. 
44% notes 1933_..M&N; 74 | 75 ||Koppers Gas & Coke— Canadian Pacific 44s & 68-_| 7.00) 6.00||Minn St P & SS M 44s & 58} 7.00) 6.26 
Amer Thread 5}48°38-_M&N/ 91 93 Debentures 58. ._June 1947| 77 78 Central RR of N J 6s8.-.-..-- 6.25) 5.50 Equipment 64s & 7s..--| 7.00) 6. 
Amer Wat Wks 58 1934A40;} 94 95 ||Mag Pet 444s Feb 15 °30-'35) 95 (100 Chesapeake & Ohio 68-...-. 6.00} 6.50)| Missouri ic 644s_-.. .| 7.00) 6.26 
Bell Tel of Cap 5s A Mar’55| 92 | 93 ||/Mass Gas Cos 54s Jan 1946| 94 | 96 Equipment 64s. ..----- 6.00) 5.50}; Equipment 6s8...-.-. -| 7.00) 6.26 
Baidwin Loco 5 "23 M&S; 89 90 ||Proc & Gamb 4s July 1947; 97 98 Equipment 5s8.....-.---- 6.00} 5.50||Mobile & Ohio S8..... -.-- 6.75| 6.00 
Cud Pkg deb 544s Oct 1937| 86 | 87 ||Swift & Co— Chicago & North West 6s..| 6.50) 5.50)|New York Central 444s & 58| 5.75) 5.25 
Edison Elec Ill 5% notes 1940. _.-.-. M&$;| 89 | 90 Equipment 6 }4s--.------ 6.75); 6.00 Equipment 66....--....- 5.75) 5.25 
4% notes Nov 1°32 M&N/| 9912} 99%,)|Union Ol! 58 1935....F&A!| 96 | 99 Chic RI & Pac 4s & 58_..| 6.50) 5.50 Equipmert 7s....--.---- 5.75) 5.26 
5% notes Jan 15 '33..J&J| 100'g/100%}|United Drug 5s 1932..A&0O} 9912/100 Equipment 68....-.-.-.-.-- 6.75) 5.75 a & Western 4}s..--| 5.50) 5.00 
of Debenture 5s 1933..A&0O{\ 9912/10012 | Colorado & Southern 6e...-| 6.75) 5.75||N Pacific 7s.......- 6.00} 5.50 
Debenture 5s...Dec 1937} 95!2| 9612 Delaware & Hudson 6s...-.| 6 50) 6.50||Pacific Fruit Express 7s...-| 6.25) 5.60 
Debenture 5s...Feb 1947) 94 95 Erie 444s & 56.....-.---..- 6.75) 6.00||Pennsylvapia RR equip 5s.-| 5.60) 5.00) 
Equipment 66-........-.- 6.75| 6.00|| Pittsburgh & Lake Erie 6348} 6.25) 5.50 
Great Northern 66......... 6.00} 5.50)| Reading Co 4s & 5s..---.- 5.60) 5.00 
Equipment 66-.........- 6.00) 5.50||St Louis & San Fran 5e....| 6.75) 6.90 
Water Bonds. Hocking Valley 6e-.......- 6.00} 5.50||Seaboard Air Line 5s & 68| 7.50) 6.50 
Pe em a a gt ys ppt ~——- rae oe nO ~~ = oo. 
inois tra 8 a ; 3 uipment 7s.....--.-- : y 
Alton Water 56 1956..A&O} 80 | 85 ||Hunt’ton W Ist 6854 M48; 94 | 96 Equipment aoe Is. oe 7.00) 6.00 Le Ry 44s & 58...-| 6.50] 5.50) 
Ark Wat Ist 58 A 1956 A&O| 82 | 87 lst m 5s 1954 ser B-_M&S| 85 | 90 Equipment 7s & 634s..-.| 7.00) 6.00 Eouipmert 68. ..-.----- 6.50) 6.50 
Ashtabula W W 58 1958A4O0} 75 | 83 ||Joplin W W 5e 57serAM4&S;| 70 78 Kanawha & Michigan 6s..-| 6.50) 5.50||Toledo & Ohio Central 6s.-.| 6.50) 5.60 
Atlantic Co Wat 5s ‘58M 75 | 80 ||Kokomo W W 5s 1958 J&D; 74 78 Union Pacific 7s. ....----- 6.25! 5.60 
Bim me soioeton Sie] as | °7.|icemoin w sige saa] ae | 8 
m ser B. ---||Mopon Va Ke’ 
let 66 1957 er C.. F&A! 85 | ~._||\Richm'd WW let Se'S7M&N| 72 | 75 Investment Trust Stocks and Bonds. 
Butler Water 5s 1957.A&O| 73 77 |\S8t Joseph Wat 58 1941 A&O/| 88 92 
City W (Chat) 5s B’54J&D| 85 .--||South Pitts Water American & Continental... -..-.}] -..||/Mohawk Invest.......-.-- 30 | 31 
lst 5s 1957 ser C_.M&N| 85 Zonk lst 66 1955.....---- F&A; 90 | 04 Bankers Nat InvestcomA.. 15 | 19 ||Nor American Trust Shares. 453) 5g 
Commonwealth Water— lst & ref 58 "60 ser A J&J| 85 | 90 Beneficial Indus Loan pref-. 34 | 39 |/Old Colony Inv Tr4% bds| -..-.| .-- 
S058 DD occas F&A! 85 | 90 let & ref 5e 60 ser B J&J| 85 | 90 Colonial Inv -<-- «.---| ~-.|/Shawmut Association com. 7i2} 7 
Ist m 56 1957 ser C_F&A| 85 | 90 ||Terre H’te W W6e'49AJ&D; 94 | 96 Continental Metrop Corp A .... ones Ream Invest Trust 
Davenport W 5s 1961_J&J| 80 | 84 lst m 58 1956 ser B_J&D| 85 | 92 Continental Secur Corp...* -....} --. dbys 1942 
E 8 L & Int W 5e '42 J&J| 73 | 83 |/Texarkana W ist 56‘58F4&A/ 71 76 Plnitestnechdbad ions SO 
Ist m 668 1942 ser B_J&3|} 87 | 90 ||Wichita Wat lst 6s'49M4S; 90 | 05 Industrial & Pow Sec...... Ee BeOS 
lst 5e 1960 ser D...F&A;) 75 | 82 lst m Se 56 ser B_._F&A!| 78 | 85 Invest Fund of N J..-....-- 453 
lst m 5s 1960 ser C_M&N| 78 | 85 
* No par value. aAnd dividend. 4 Last reported market. /f Fiat price. 2s Ex-dividend. y Ex-rights. 












Current Earningeg— Monthly, Quarterly and Balf Veariy. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Mar. 11 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the “Monthly Earnings Record” to find the new statements. 




















Issue of Chrontcle. Issue of Chrontcle Issue of Chrontcle. 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page 
Abbott Laboratories----.--.-------- Mar. 12..1958 | Eastern Shore Public Service Co.._..Mar. 12_.1952 | Motor Wheel Corp----------------- Mar. 12.1971 
Air-Way Elec. Appliance Corp- ----- Mar. 12..1958 | Eaton Axle & Spring Co----.-..----- Mar. 12_.1963 | National Acme Co------------------ Mar. 12_.1971 
Alaska Juneau Gold Mining Co_-...Mar. 12..1938 | Emsco Derrick & Equipment Co....Mar. 12._1964 | New York Shipbuilding Corp- ------ Mar. 12.1971 
Amalgamated Leather Cos., Inc_....Mar. 12-1958 | Equitable Office Bidg. Corp-------- Mar. 12__.1939 | North American Co-_----.---.-.---- Mar. 12_.1942 
American Chain Co., Inc_.-.---.---- Mar. 12.1958 | Federal Mining & Smelting Co----_-- Mar. 12__.1964| Nofthern Indiana Public Service Co_Mar. 12-1954 
American Gas & Power Co-.-- --Mar. 12..1950 | Federal Screw Works----.---.-.-.-- Mar. 12..1964 | Old Dominion Co-----..------------ Mar. 12_.1972 
American Power & Light Co--.--.--.-- Mar. 12..1950 | Fisk Rubber Co. .................-. Mar. 12._1964 | Orpheum Circuit Inc-_-------.------ Mar. 12-..1972 
American Stores Co__._..-.-------- Mar. 12..1959 | Ganmett Co., Inc.....-.--.-.------. es, Sa ee 6 ee EE BO 2k ah cer ecmmineanneaade Mar. 12.1972 
American Water Works & Elec. Co-.Mar. 12..1938 | Garner Denver Co-_-.----.-.-.------ ees “EO See t BEE 0D. hacen conanconsennwe Mar. 12..1972 
Anchor Cap Corp. --.--.------------ Mar. 12..1959 | General Cable Corp--_------.------- Mar. 12.1965 | (David) Pender Grocery Co--_------ Mar. 12..1972 
Armstrong Cork Co--_--.-..--.-------- Mar. 12-.1959 | General Foods Corp---------------- Mar. 12_.1965 | Phillips Petroleum Co- ------------- Mar. 12.1946 
press. 5 "=a Mar. 12_.1942 | General Motors iananeee Corp_..Mar. 12_.1942 | Pierce Arrow Motor Car Co----._-_-- Mar. 12..1945 
Automatic Washer Co._-_.-.-------- Mar. 12._1960 | General Realty & Utilities Corp....Mar. 12__1966 | Pittsburgh Coal Co--.-.-----------.-- Mar. 12..1972 
i Ce eg onemancnanswagen Mar. 12..1942 | Gulf States Steel Co-_-.-.---------- ee ek eee Mar. 12..1973 
ee CI ou cmacumemendiun Mar. 12..1960 | Hathaway Bakeries. Inmc.-.--...._.-- Mar. 12__1966 | Postal Telegraph & Cable Co-_-__.-.-- Mar. 12..1940 
Bethichem Steel Corp------.-.------ Mar. 12..1944| Hershey Chocolate Corp-----..-...- Mar. 12.1966 | Providence Gas Co_-_.-..------------ Mar. 12..1955 
Boston Elevated Railway--._-..-.----- Mar. 12..1946 | Hobart Mfg. Co--.-...-----------.-- Mar. 12..1967 | Public Service Co. of Ind_---.----.- Mar. 12-..1955 
Bower Roller Bearing Co-._-.--_---- Mar. 12..1960 | Hoskins Mfg. Co.......-........... Mar. 12_.1967 | The Pullman Co--.--_--_------------ Mar. 12..1941 
Briggs & Stratton Corp--_-.-------- Mar. 12..1960 | Indiana Bell Telephone Co-_-_---_--_-_- Mar. 12_.1953 | Radio-Keith-Orpheum Corp-------- Mar. 12..1973 
Brunswick Term. & Ry. Securs. Co _Mar. 12-1960 | Internat. Business Machine Corp_.Mar. 12__1945 | Reynolds Spring Co- --------------- Mar. 12..1974 
Bucyrus-Erie Co---_-.--.------------ Mar. 12..1960 | International Silver Co-_----------- ar. 12_.1967 | Rochester Gas & Electric Corp- ----- Mar. 12-..1956 
Bucyrus-Monighan Co... -..._------ Mar. 12..1961 | International Tel. & Tel. Co._....-- Mar. 12_.1940 | Simms Petroleum Co--_-_------------ Mar. 12.1945 
TE sain ovensdnanaiconaw adhe Mar. 12..1961 | Irving Air Chute Co..-.--.-.--..-- Mar. 12__1968 | Southwestern Bell Telephone Co_._Mar. 12-..1956 
Burroughs Adding Machine Co- - --- Mar. 12_.1961 | Jersey Central Power & Light Co__._.Mar. 12..1953 | Spear & Co____.-----.----------.---- ar. 12.1975 
Campbell, Wyant & Cannon Fdy.Co_Mar. 12..1961 | Kansas City Power & Light Co_.--.-_- Mar. 12_.1941 | Spiegel, May, Sterm Co-__._--_------ Mar. 12..1974 
Canada Northern Power Corp., Ltd_Mar. 12..1939 | Keith-Albee-Orpheum Corp. ---.--.-- Mar. 12_.1968 | Studebaker Corp------_------------ Mar. 12.1943 
rrr eer i ER. RPGR | DERE Gk boda dinpdtbwe soosenswebe Mar. 12..1968 | Superior Steel Corp....-.---.-..---- Mar. 12..1975 
Chicago Dist. Elec.Generating Corp._Mar. 12..1951 | Kings County Lighting Co--.-.-._-_-- Mar. 12__1953 | Sweets Co. of America-------------- Mar. 12_.1975 
Chicago Rock Island & Pacific------ Mar. 12..1943 | Lily-Tulip Cup Corp--_--..~.-- é - 12_.1968 | Toledo Terminal RR. Co-_-_----_---- Mar. 12..1949 
Cincinnati Street Railway Co-_-_-._.- Mar. 12..1951 |! Louisville Railway Co . 12_.1953 | Tri-State Teleph. & Telegraph Co_._Mar. 12_.1957 
Claude Neon Elec. Prods. Corp., Ltd.Mar. 12..1962 | Ludlum Steel Co____..------.------ 12__1969 | Trico Products Corp--.---.-..-------- Mar. 12_.1976 
Consolidated Chemical Indus. Inc..Mar. 12_..1962 | Marchant Calculating Machine 3 12..1969 | U. S. Envelope Co--.-..---..-----.----- Mar. 12..1976 
Corn Products Refining Co-_-.-.--_-- Mar. 12..1943 | Marion Steam Shovel Co-.-_-__-.-.--.-- Mar. 12_.1969 | United States Radiator Corp_---.--- Mar. 12..1976 
Davenport Hosiery Mills, Inc...-_-.- Pt: ee ee DEE GIO ocincue cn co wnmmedcnig Mar. 12_.1969 | Waldorf System, Inc_-.-..----.----.-- Mar. 12..1977 
Deep Rock Oil Corp. -.--.--.-.-------- Mar. 12..1939 | Melville Shoe Corp- ---------------- Mar. 12..1970 | Walworth Co-__-_-_.-..--.------------ Mar. 12..1977 
NT OD is Cdemiadodnns aan iada Mar. 12.1963 | Midland Steel Products Co_-_...-_-- Mar. 12..1970 | West Ohio-Gas Co-__--.-_---------- Mar. 12..1957 
Deisel-Wemmer-Gilbert Corp_-..-.-- Mar. 12_.1962 | Midland United Co-_-_-...-.---.------ Mar. 12..1947 | West Penn Electric Co__.__-.------ Mar. 12.1957 
Dominion Stores Ltd-_.-_.-.------- Mar. 12..1963 | Midland Utilities Co__-....-.-.---- Mar. 12__1954 | Worthington Pump & Machy. Corp- oo. 12_.1977 
Douglas Aircraft Co., Inc___-..---.-- Mar. 12_.1963 | Moto Meter Gauge & Equipment Co_Mar. 12__1970 | Wm. Wrigley Jr. Co..------.------- r. 12..1977 
Bastern Massachusetts St. Ry. Co..Mar. 12..1952 | Motor Products Corp_-_-.------------ Aar. 12_..1971 | Yellow Truck & Coach Mfg. a 12__1941 
Eastern Rolling Mill Co_........--- Mar. 12..1963 Youngstown Sheet & Tube Co--_-.--- Mar. 12..1977 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertoa Year. Year. Dec. (—). 

Name— Covered. BS $ $ 
Canadian National lst wk of Mar 2,736,592 3,354,791 —618,199 
Canadian Pacific lst wk of Mar 2,377,000 2,820,000 —443,000 
Georgia & Florida 4th wk of Feb 16,600 31,942 15,342 
Minneapolis & St Louis lst wk of Mar 141,184 215,272 —74,088 
Mobile & Ohio 4th wk of Feb 173,306 219,271 —45,965 
Southern 4th wk of Feb 2,162,872 2,595,376 —432,504 
St Louis Southwestern 4th wkof Feb 285,100 324,489 —39,389 
Western Maryland 4th wk of Feb 308,649 335,893 —27,243 
We also give the following comparisons of the monthly 


totais of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 















































Grose Earnings. Length of Road. 
Month. 
Inc. (+) or 
1931. 1930. -(—). 1931. 1930. 
¢ $ é Miles. Miles. 
ED Vccdenn 365,416,905 | 450,731,213 | —85,314,308 | 242.657 | 242,332 
acini 336,137,679 | 427,465,369 | —91,327.690 | 242.660 | 242,726 
TR. nescocen 375,688,834 | 452 261,686 | —76,672,852 | 242,366 | 242,421 
a 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
| ES 368,485,871 | 462,577,503 —94,091.632 242,716 | 242,542 
Pwabdsdecen 369,212,042 | 444,274,591 | —75,062,.879 | 242,968 | 242,494 
Bs Sethe dowd 377 938.882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 
August........ 364,010,959 | 465,762,820 |—101,751,861 | 243,024 | 242,632 
September -...-- 349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 
eee BA2. pak 702 | 482,784,602 |—120,136,900 | 242,745 | 242,174 
November. ._..- 96 868 398,272,517 —93,375.649 | 242,734 | 242.636 
December. - - ..- ae, 330 :790 | 377,499,123 | —89,259,333 | 242.639 | 242.319 
1932. 1931. 1932. 1931. 
January ....... 274,976,249 | 365.522,091 | —90.545,842 | 244,243 | 242.365 
Nat Earnings. Inc. or - —). 
Mouth bled (+) or Dee. (—) 
1931. 1930. Amount Per Cent. 
January 71 os2 904 ws 836 075 22 dhs 171 24.13 
February .......... 64,618,641 97 522.762 —32,904,121 —33.76 
PL ddecccenans 84,648 242 101,541,509 —16 ,893 267 —16.66 
Dbndpesadeccses 79,144,653 103,030,623 —23,.885.970 —23.21 
/ EPR 81,038 ,584 111,359,322 — 30,320,738 —27 .23 
Diiibbweesossece 89.667 807 110,264,613 —20,587 .220 —18.70 
i cnt emamme 96 965,387 125,430,843 —25 465,456 —22.73 
[RS 95,118,329 139,161,475 —44,043,146 —31.64 
September........- 92,217,886 147,379,100 —655,161,214 —37.41 
Ootober..........- 101,919,028 157.141.555 —655,222,527 —35.14 
November ......... 66,850,734 99 557,310 —32,706,576 —32.85 
bias stint 47,141,248 79,982,841 —32,841,593 —41.06 
1932. 1931. 
I oe oil 45,940,685 72,023,230 — 26,082,545 —36.21 








Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Mahoning Coal RR. Co. 
Period Ended Dec.31— 1931—3 Mos.—1930. 
$319.86 


gy Sam? Mos. Tix 
$1,065.9 $1, 








Inc. from lease ofroad.. $252,999 2 89 7.276 
Other income_-_-__.-..-- 215,2 44.469 48.674 ,597 
Total income-_-_-_---- $468,239 $364,331 $1,414.664 $1,847,873 
Interest, taxes, &c_..-- 46,372 39,585 195,996 257,348 
Net income.--.-.--.-.-- $421,867 $324,746 $1,218,668 $1,590,526 





INDUSTRIAL AND MISCELLANEOUS COS. 


Alaska Juneau Gold Mining Co. 


Period— Feb.29'32.—Mo.—Feb. ~¥ 31. Feb.29°32.—2 Mos.—Feb.28’'31. 
Gross income- $249,500 $329.000 $529,000 
xNet prof. -.- 144,000 127,700 


000 
0,500 


x After operating ‘expenses and development charges, but before de- 


preciation, depletion and Federal taxes. 


American Water Works & Electric Co., Inc. 


(And Subsidiary Companies) 


— ee of oT 12 Mos. Ended Jan. 31 


32 1 1932. 
$4,010,859 $4,500.831 $49.425.815 
1,942,501 2,320,059 24.778.635 


Gross earnings 
Op. exp., maint. & taxes 


1931. 
$53,782,779 
27 656 ,882 





Gross income- ---.---- $2,068 357 $3.1 180,772 $24 SAT. 190 
Interest & amortiz. of disct. of subsidiaries______ 635 
Preferred dividends of subsidiaries--.-........--- 3. 638: ‘419 


$26, 138. 897 
8,747 672 
5,625,476 





$14,286,055 $14,373,148 





























a gs $10,361,124 $11,752,748 
Int. & amort. of disct.of Am. W.W.&EI1.Co.,Inc 1.315.500 1,284:496 
RE ET AREER S SOS Tey SMES ASS rt Sey eee $9.045,624 $10,468,252 
Reserved for renewals, retirements & depletion-. 3,032,331 4,000,786 
I a i ates ie ai dr aula ean me $6.013.292 $6,467,465 
ee  dnmaensionmnn« 1.200, é ,000 
Balance for common stock-.---..--.------.--- $4.813.292 $5,267,465 
Shares of common stock outstanding_-.--.....-- 1,570,888 ; 888 
EE OE... G cwowetedecsdnidevantnenna $2.75 $3.01 
(= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 0000 
Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 

—Month of December—— —12 Mos. End. Dec.31— 
Operati $627 ‘e30 $696 653 $8 165,898 $8, 136 484 

perating revenues- - --- 165. 
Oper. exp., incl. taxes-- 279.603 400,214 4,190,575 4,765,762 
Net rev. from oper... $347,929 $296.439 $3,975,323 $3,970,722 
Other income-_--_-..--.--.- 9,032 41,132 443,915 503 ,531 

Gross corp.income... $356,961 $337 .571 419, 4 

Int. on lo vt Pom debt - - 155.945 134,184 $4333 38 bs 537° ie 
Other int. & deductions_ 4.842 16,222 91,074 139 ‘378 
en $196,174 $187,165 $2,529.238 $2,707,166 
Dividenae o: OR BORNE BO icatiencnncchnomenkes 944, . 885,767 
NE ROSE TE LG ARE, RE PARIS Nee ae aS $1, ae 361 $1,821,399 
Retirensans (depreciation) reserve appropriation. 287.711 432,452 
NED 6 oc cicwecccnumesusaweccsscucsnconcs $1,296,650 $1,388,947 





* Before dividends and retirement (depreciation) reserve appropriation. 
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Atlas Plywood Corp. 
(And Subsidiaries) 


6 Months Ended Dec 
Net loss after all charges, taxes 
Earnings per share on 133.200 she no par stock_-_ 


1931. 1930. 
xG120, 77a rote 40 28 
x In addition there was charged against surplus $81,201 for invento 
— and $26,704 reserves for Canadian exchange and marketable 


ta7”Last complete annual report in Financial Chronicle Aug. 29 ’31, p. 1456 


Bangor Hydro-Electric Co. 














——Month of ces —12 Mos. End Jan. 31— 
1932. 1931. 1932. 1931. 
Gross earnings-- ~~~ __- $195,953 $209,121 $2,246,667 $2,231,355 
Oper. expenses & taxes__ 86,239 89,679 981,445 ‘ A73 
Gross income--_-__--___ $109,714 $119,442 $1,265,222 $1,224,882 
i” eee ae 24,485 22,309 297,755 ’ 235,428 
Net income_________ $85,229 $97,133 $967 ,467 989 ,4 
pene State Mividend = sc... ck. ee nnn 300,483 58 Int 
I i ee 135,667 131,510 
I el sid re ac we ee a as os 1,317 ‘ 
Common stock dividend .._................-- $333 426 $256 708 
ND i hte eee oe. a eek ee $97,891 $145,071 


‘Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1369 


British Columbia Power Corp., Ltd. 
—Month of January— —7 Mos. End. Jan. 31— 
1932. 1931. 1932. 1931. 


$1, aM. 830 $1,331,429 $8,138,993 674 380 
651,877 "710,086 4,334'342 = 544,474 


$597 ,953 $621,343 $3,804,651 $4,129,906 


complete annual report in Financial Chronicle Sept. 19’ 
26°31, p. 2103. ronicle Sept. 19 ’81, p. 1924 





Last 
and Sept. 26 


Canada Northern Power Corp., Ltd. 





= a pe orang rd $393-866 $28; 362 
Operating (yl gageapbeee apeentecn poeaemees 90:672 85.094 
ee Nita ke he eS $203 ,194 $196,168 


<2 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Coca-Cola Co. 
(And Subsidiaries) 


Period Ended Dec.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 





Sales oe a ego $7,633,371 $7,581,331 $40,255,512 $41,284,511 
Expenses________.____ 142,047 4,29 4 mee 23:118:588 24/327 7,296 
Neri misceli deducts... .- 28,966 1,074,209 7 ‘680 
‘ederal taxes__________ 381,415 343° 980 2,039,093 1,776,000 
Net income_________ 080,943 $2, 
E ‘sae coer $3, By $ 866 57h ,871 $14, 023 622 ,622 $13, +516 536 ,535 


The Commonwealth & Southern Corp. 
(And Subsidiaries.) 
—Month of January— —12 Mos. End. Jon. 5 31— 














1932. 1931. 1932 
Gross earnings-_~--.--_-- $10,829,978 $11,773,728 $129172,883 $140635, 674 
Oper. expenses & taxes-_ 4.871.929 5.623.090 59,660,171 68.383.358 
Gross income-------- $5,958,049 $6,150,638 $69. 512,712 $72,252,316 
ER eR ee Aa rc i ig 7,997,529 34,534,633 
ND is silent a thb ew okine Sdae nee $31,515,183 $37,717,683 
Preferred stock dividend_............_..__--- 8,994,701 8,371,620 
I cits esata iting caetce ake 6 ea $22,520,482 $29,346,063 
SUSE a 2 Sal peE. RI Ra siciel ie AEE 9,547,969 9,555,802 
Balance 


$12,972,513 $19,790,261 
ta Last complete annual report in Financial Chronicle June 6 ’31, p. 4238 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System.) 
—Month of —- — Mos End. Jan. 31— 
1932. 1932. 1931 


$2. 731,719 $2,803,311 $30,788,550 $32,392 912 


Gross earnings________ 
Oper 1,162,091 1,277,582 12,885,829 14,455,164 


. expenses & taxes-__ 














Gross income--_-_____-_ $1,569,628 $1,525,729 $17,902,721 $17,937,748 
SRI, DO. dn caterer amadenthar cae. 3,944,808 3,259,041 
0 SEE SE SA tS 13,957,913 $14, 
Preferred mock GOINGS os oe SLB Fee . rt 138,425 si4. 808" a5 
ONE) Rec a ee ea) ee ee ee a $2. 819,488 $10,780,492 
AREER TED Aa OME TS SA SO SRN TD | NC 2,784,000 2,775,333 
ELLE DLA LAA LADEN on BF $7,035,488 $8,005,159 


teLast complete annual report in Financial Chronicle July 11 ’31, p. 284 


Eastern Utilities Associates 
(And Constituent Companies). 











— Month of January——- —12 Mos. End. Jan.31— 
1932. 1931. 1932. 1931. 
Gross earnos.—constitu- 
ent companies_-______ $771,277 $829,190 $8,947,416 $9,013,053 
E.U. A. income from in- 
vestm’ts & oth. sources 12,909 12,909 264,438 171,774 
Total income---_____- $784,187 $842,099 $9,211,855 $9,184,827 
i inl $326 856 $341,324 $4, O77. 298 $4,198,782 
aintenance--......-.-.- 23 ,808 29,744 362,624 354,368 
| kaa, ha aaa 83,885 75,822 914,891 853 ,693 
Net revenue-_-_--_...-- $349 637 $395,208 $3,857,040 $3,778,083 
Int. and amortization- -- 69,869 69,728 795,982 844,378 





eae $279,767 


$3,061,057 $2,933,705 
Appropriation to retirement reserve*_...... -- 725 725,000 


as ‘ 


$2,208,705 
127,152 





Balance $2,336,057 
Divs. on preferred stock of constituent companies 127,152 











TE RG Re RE AO Pe LOL ALPS FE a $2,208,905 $2,081,553 
Amount applicable to common stock of constituent 
companies in hands of public. _..........---- 90,543 93 ,742 
Spee NR SR ALE ett < hE E gh REE $2,118,362 $1,987,811 
Dividenas paid on E. U. A. common---_-_--_--.-- 1,370,859 1,369,617 
pg EE aa Fk ONC SOA apn gl el Sega $747 ,503 $618,913 


* Amount set aside by the directors of constituent companies during the 
twelve months’ od. 


Note.—The 1931 figures have been rearranged to conform with the new 





Deep Rock Oil Corp. 
(And Subsidiary and Affiliated Companies.) 
Calendar Years— 1931. 1930. 1929. 
Sn I oo x $13,541,490 $18,728,391 $18,604,300 
11,933,734 16,033,164 15,400,519 


$1,607,756 $2,695,227 $3,194,781 


Eastern Steamship Lines, Inc. 
— Month of Janua -12 aiee- End. Des. * tok 








. 1932. 
Operating revenue--.- $587 474 $631,659 $10, th 566 $12,509,375 
Operating expense - - . - - 616,763 650.662 8. 
Goerasten aa Ms ak 29,289 19, 1: an 772.613 sur2.276,675 
Other income_________- ‘ 04,274 107.65 
Other expense_____.._- 59,460 57 ‘303 728,663 730° 
Net income__...._-. def$81,753 def$73,152 $1,148,224 $1,653,729 


t= Last complete annual report in Financial Chronicle May 16 '31, p. 3720 


East Kootenay Power Co. 
—Month of January— —10 eee. Ene Jan. 3i— 





1932. 
Gross earnings._....-- $37,973 $45,252 $03. 679 $455,705 
Operating expenses... «| 16.021 19.297 145779 161.819 
Net earnings... ---- $21,052 $25,955 $257 ,900 $303 ,886 


t= Last complete annual report in Financial Chronicle June 13 81, p. 4408 


Edmonton Radial Ry. 


—Month o —— 12 Mos. End. Jan. 31- 
932. J 934. 











Revenue— 1 1932. 1931. 
Pameneer. 00.24. 6... $70,419 172 612 744,057 $797 ,267 
Advertieing.........<.. 519 462 402 4 
Special cars. _........-. 255 573 628 
i ind Ca a are hc 233 230 :788 2,765 
Mail carriers. ........- 371 495 4,218 4,070 
Other revenue__.._.__- 1,230 1,080 9,592 6,030 

a oa cao sac ws ciel $73,028 $76,312 $736,633 $817 ,226 

Expenditure— 

Maint. of track&o'head_ 2,705 4,982 38,430 57,198 
Maint. of cars_.....-.- 7,832 7,664 613 90,772 
BERG. db coda chaewees 273 2,884 ,012 
PRE He 7,027 7,607 71,949 79,528 
Other transp. expenses. _ 23.836 24,799 270.366 280,721 
Gen. & miscellaneous. -- 414 4,172 52.432 38 332 

Total o MMR dases $46.091 $49,489 $522,675 $549,565 
Operation surplus eae 26,937 26,822 13.956 267 +4 

xed charges_.....--- ,558 16,437 213,188 
Depreciation_--------- 6,000 6,000 32,000 $0'000 

Total surplus or deficit sur.$3,379 sur.$4,384 def$31,232 sur.$1,064 


Engineers Public Service Co. 


(And Constituent Companies.) 
io * ae 12 Mos. End. Jan. 31- 








193 1932. 931. 
Gross earnings-....-.-.- $4,156,8 $4, 606. 625 $50, Tet .735 $53,052,344 
CNN ic caccconn $1, 696. 678 $1, S70. 159 $21, 124,512 $22. ore. 75.798 
aintenance.........,.. 216,631 265,238 2,933,023 
I a oe a cee 346,999 351 Pi58 4,043 647 4 333 '006 
Net operating revenue $1, ose. 511 $2,019,804 $22,650,551 $22, 906: 031 
Inc. from other sources. 113,257 85,358 1,220,256 974,374 





Se ae $2,069,768 $2,105,163 $23,870,807 $23,.972.406 
Int. & amortization_-__- 719,035 653,753 8,468,334 7,610,109 


Balance $1,350,733 $1,451,410 $16. 402,473 $16 62,296 
Reserve for retirements (accrued) --_._--------- "195, -984 


$10,738,677 $11,455,311 
4,338,948 4,387,972 








SEES LCE RE AN OREO OTe 
Divs. on pref. stock of constituent cos. (accrued) - 











é Balance - gpo-socceusons pooctea™ saree ogoaos $6,399,728 $7,067,339 
mount applic. to com. stock of constituen 
companies in hands of public. _-.....-.------ 58,823 78,585 
pminnce Sos dividends ana, surplus .~ pepraccmr oe $6,340,905 $6,988,754 
on pref. stock of Engineers Public Service. 
Gee ee 2.323.546 2,006,165 
Bal. for com. stock divs. and surplus__.-...-.--- $4,017,359 +. 982, rtd 
Com. shares outstanding at end of period-------- 1.909.738 408 
ps a ae aoe x$2.10 3 P54 


x After deducting 9.2% of gross earnings for retirements. 

During a iod averaging about 27 years for which records are available, 
the compan an in the Engineers group have expended for maintenance a 
total of 9.6% of their entire gross earnings for the perio and in addition, 
have set aside for reserves or retained as surplus a total of 10.2% of such 
earnings. 

keLast complete annual report in Financial Chronicle Mar. & ’32, p. 1752 


Equitable Office Building Corp. 














10 Mos. End. Feb.28—  x1932. 1931. 1930. 197) 4 
Total revenue___..-.--- $5,054,979 $5,315,209 $5,256,773 $4,831,3 
Operating profit... --- 4,173,432 4,369,815 ,296,161 3, 898, 217 
Depreciation. ..------- "229.818 229,818 229,818 "229.818 

Se pe eer $3,943,614 $4,139,997 $4,066,343 $3,669,099 
Other income... 222222 "157 69,124 85.423 59,603 

Total income... _--- $4,042,771 $4,199.121 $4,151,766 $3,728,702 
Int., real estate tax, &c. 1, 868 309 1,829,998 1,804,830 1 ety yt 
Federal taxes__..------ 258,000 284,000 267 300 

RIES, el Pe pe $1,916,462 $2,085,123 $2,079,636 $1,680,336 
Depreciation reserve _-- 2,55 77,918 63,518 50,173 

MEW: occi ccc ten $1,823,911 $2,007,205 $2,016,118 $1,630,163 
Shs. com. stock outstand- 

“or, ae 895,464 895,464 893 576 893 576 
Earnings per share---_-~- $2.03 $2.24 $2.25 $1.82 


February net profit was $179,361 after charges and taxes, against 
$195,621 in February 1931. 
x 10 months ended Feb. 29. 


(Last complete annual report in Financial Chronicle June 6 ’81, p. 4249 
Fall River Gas Works Co. 











— Month of January— —12 Mos. End. Jan.31— 
G i 398-478 $95.15 5 $983 508 $1, O33: 225 
oss earnings. -------- 
phan peat 35,661 47393 909 506,59 
aintenance........-- , 4 66,139 70.277 
ee ee ese 14,868 13,794 162,656 159,387 
Net operating rev---- $32,542 $28,260 $289,800 $286 ,964 
Inc. pede other eaueaes * 2,500 Raat 6 6° Sea 798 
ae $30,041 $25,819 $289,800 $287 ,763 
Denes GROTOEE.. | occ cwovunusndeotéanubeesea 20,658 26,307 
a a alas le eg $269,142 $261,455 





presentation of the results of operation adopted Dec. 31 1931 





* Interest on funds for construction purposes. 
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Haverhill Gas Light Co. 
—Month of January—— —12 Mos. End. Jan. 31— 
1932. 1931. 1931. 








93 1932. 

Gross earnings.......-. oni 4, $6 93,608 $733, 500 

pa AO AE #34'950 41,809 414,102 440,436 

I as av senciveciceitvenas 1,608 3,101 27.014 26,430 

atid ie iiss tani wmimeise 8,063 6,978 87,129 78.817 

P sie ,669 22,760 $165,362 $187,816 

tabten laa... 3 . 434 4,776 5,547 

Pn accnndéawnne $16,194 $22,325 $160,586 : $182,269 

the last 22 years the company has ex>2nded for maintenance a 

total of 31% of the coure gross earnings over ths period, and in addition 

during this od has set aside for reserves or r? ained as surplus a total 
of 10.94% of these gross earnings. 


Houston Electric Co. 
hie of —— —12 Mos. End. ven. ® 31— 














193: 1931. 1932. 
os eee $197,690 $242,553 $2, 657 445 $3. 064, 509 
SERRE oa 100,124 116.319 1.278.443 1,453,085 
aintenance..._..-..- 31,1 38,454 1,005 "473.468 
TE Cn maehbones 22°128 22,019 251,903 263,943 
Net oper. agin $44,296 $65,759 $726,093 $873,732 
Inc. from other sources* 26,785 fe ee 4,586 
SS St Sam $17,511 $38,271 $726,093 $878,318 
Int. & amortiz. (public) ------ 2,250 317, 329,623 
a an eats 511 $36,020 $408, $548,695 
Interest & amortization (G 9 SD adicsechaans 14,874 29,852 
WARNE. 6 cc cccneconcccscnsccccccnsnseence $393 ,332 $518,843 


*Interest on funds advanced G.-H. E. Co. 
the last 31 years the company has ended for maintenance a 
total of 13.27% of the entire gross earnings over this period, and in addition 
d this period has set aside for reserves or retained as surplus a total of 
9.38% of these gross gs. 


International Telephone & Telegraph Corp. 
Calendar Years— 1931. 1930. 1929. b1928. 
$89,307 ,938$104,818 ,954$100,340,590 $81,234,824 


Exps., taxes & deprec-- 71,505,235 79,115,044 72.909.552 58,180,996 


Net earnings-------- $17 802,702 $25,703,910 327 421.928 $23 053,828 
Charges of assoc. cos--- 4,378,951 6,482,639 6,521,366 6,882,491 
Int.on debenture bonds. 5,769:750 5,471,138 3,177,514 1,575,000 








Net income--_--....-- $7,654,001 $13,750,133 $17,732,159 $14,596,337 
Earned surplus at begi 
s TNS OF YORE... ce wooo 22,645,817 28,054,707 21 ‘fn O77 15,636,018 





prior 
Divs. paid or cael... 

Sundry surp. chgs. (net) 
Interest charges....-- 
Exchange losses on net 


8,960,288 12,868,408 10,853,419 
"361.590 429,20: 
a 223 


2,505,584 


current assets 
Bal. of extraord. exp. in- 
curred by laboratory, 


5,106,757 
754,425 


Extraord. exps. incurred 
in repairing cable, &c- 


-<eeee 





Earned  eurptus at end 
ee aE $18,472,356 $22. 645,817 $28,054 gh sf $31. 471,677 
Shs. can otk. out. £.Cno par) 6,400,206 6,642,508 5,858.9 1,422,785 
Earnin $1.20 $2.07 $3.03 $10.26 


a Interest coat on convertible debs., converted into stock. b The 
unusual increase in this year is due to the acquisition of the Mackay Com- 
panies. c Par $100. Exchange losses on net current assets, the major 
Part of which r: — to t countries which suspended the gold 
standard during 1 


Jacksonville Traction Co. 





Ra )Kellogg!?&jSons, Inc. 
Feb. ore Feb."14 °31. 
even i in he os ca tena $7 6.2 56 tes Ses 53 


Mackay?Companies. 
(Postal Telegraph Cable Co.) 
—Month_of —— —ji2 Mos. End. Dec.31— 


218s 571 $2, 400.511 $26, O17, 637 $27,770,036 
r 
See re ee. Oe ee 639 


mewn ew mene ’ 5, he , 














All other maintenance... _ 341.854 90;105 2805.20 2:395.567 
Conducting operations... 1,573,698 1,908,096 21,561,719 22:377 
General & miscell. expe." 85.840 ‘244.750 et es tea 
Doth ee oo onsca ” 9,112,055 2,408,071 29,990,949 27,890,063 
Net telegraph & cab! 
= rating revenues $73,516 $7,561 $973,312 $120,027 
UDneoll. . revenues-_- 7,500 5,000 750 75,000 
Tones sietsener. 60.000 38'000  5as6es «433000 
Opera come.... $16.016 —$50,561 —$1,612,747 —$627.027 
eituea bias. = Ge 12'739 113.724 298/870 
Gross income-_.-__---- 23.046 —fi. 822 i 499,022 eis 
Deduc. from gross inc-- $5 5'24 58,028 2'276. ‘008 1,854,609 
Net inccese. .....---. —$187.196 —$195,850 —$3.775,031—$2,182.766 
re ees 5p RI. 8157190. $195 850 —$3,775.031 $2,182,766 
— Deficit. 


t=L4st complete annual report in Financial Chronicle Apr. 4 °31, p. 2581 


New York Telephone Co. 
— Month of Ji —12 Mos. End. Dec. 31— 
1932. ad orga. 1931. 1930. 








Telep. oper. revenues__ > = 7 ,845 i. 132, 867 211,636,600 213,693,527 
Telep. oper. expenses__ 12'220°277  12.546.908 149,011,001 154, 645,884 
Net telep. oper.revs.. 5,072,568 5,585,959 oF. 625,599 59. 047 ,643 
Uncollec. oper. revenues 126,972 125,621 1,296,129 1,6 
Taxes assign. to oper-_-_-_ 1,284,200 1,252,167 14/357; 172 13.673,507 
Operating income__.. 3,661,396 4,208,171 46,972,298 43,721,051 


(="Last complete annual report in]Financial Chronicle Mar. 5 ’32, p. 1751 


Oppenheim, ere = Co., Inc. 





6 Mos. End. Jan. 31— 1932. 1930. 1929. 

REPS RS apes aa $5,941,755 $8, ba3 G66 $9,262,478 $10,753,142 
Net after interest 

depreciation, &c.._-- 179,340 519,465 831,403 1,075,508 
Federal taxes_......--- 4,000 56,000 83,000 130,000 

Net profit.........- $165,340 $463 ,465 $748,403 cg 508 
Shs. A sng stk. ou - 

ing (no par) --.---.-- 201,213 220, S00 220,000 0,000 
Earnings per share_-_-_-- $0. $2. $3.40 229 .30 


<= Last complete annual report in Financial Sasenitita Sept. 26 ’31, p. 2113 
Pacific Telephone & Telegraph Co. 








; Month of January— 1932. 1931. 
Telephone operating revenues..-...-..--.------- $4,891,456 $5,218,137 
Telephone operating expenses_-_.--...---.------ 3,551,068 3,551,582 

Net telephone operating revenues---...--.-.-- $1,340,388 $1,666, SES 
Uncollectible agape ee x 41,800 
Taxes assignable to operations---......-.------- 481,144 500;710 

I tein tome athads $815,744 $1,124,045 


t= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
a of — —12 Mos. End. Jan.31— 











93 1931. 
—Month of January— —12 Mos. End. Jan.31— | Gross earnings--------- $102,364 $110,204 $1,292,612 $1, “ 091 
‘ 12 ons 1931. 160 1 see ons $1,025; bine Oper. expenses & taxes- - 53,189 60,098 654,567 "718 
Gross earnings........ ‘ "387 : by 74 023 Net earnings--...-.-- $49,175 $50,106 $638 ,045 $630, 5 
.8) | RRBRRGRARRRE ST Cent 37,695 41,944 7.298 493 erred 
aiagenance = -——-5--- 81085 11'708 = 125'58 —134°177 | Buna tnneeeed “hares and Droferred dividends--- hsb ta 
Retirement accruals*-_-.-_ 16,170 16,067 193/959 en ee: 0 I i i eee eee 20 __ 20.973 _ 21.892 
Wine skeciiyecsuae 6.757 8,194 86,365 91,898 | Balance “$321,063 $334,023 
Onrer eine Sevenue. 7, das.s03 9,161 10,593 97,698 | Preferred dividends......-.....-.-...---.22-- 104,991 
a nm e590 7195 
portion of oper. rev-.. 207 513 3,239 6,153 | _ Balanse *....-- 2-2. ane nnn non ennnnno-~ $216,085 — $220,082 
Net oper. revenue... def$2,540 38,64 $7 354 $91,546 * Before provision for retirement reserve 
Interest & amortization. 13,767 12,361 173,831 149,679 Last lete in Financial Chronicle Mar. 7 ’31 17 
SG ec ae te aE $16,308 $3,714 ~$166.476 ~ $58,133 oe ee Tee . = , 


* Pursuant to order of Florida RR. Commission, Retirement accruals 
on the entire property must be included in menthiy ‘operating expenses. 


Jamaica Public Service Ltd. 
(And Subsidiary Companies.) 
—Month of January— —12 Mos. End. Jan.31— 
1932. 1931. 1932. 1931 











Gross earnings_....-_. $73 368 $75. 367 24,599 9,013 

Oper. expenses & taxes -_ - 40,917 41,953 $352" 2,288 tre 

Re ee ee 
NEE IRE BN 23, 

Interest & amortization ieee veg ine bs - a st kat: 30 ets 
Balance for reserves, retirements & dividends. -_ $223 ,503 $245,114 


* Interest on funds for construction p 

During the 8% years under Stone & Wobster supervision, the Company 
has expended for maintenance, which is included in operating expenses, 
a total of 10.59% of the entire gross earnings over this period. 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 

















—~Month of December— 12 Mos. End. Dec. 31- 
Operating revenues___-_- $492.621 $520,770 $5,644. 717 $5,992 519 
Oper. exps.,incl.taxes..  224'844 159,735 2:872:470 ~3/018.753 
Net rev. from oper... $269,177 $361,035 $2,772,247 $2.933 
Other income__..__.__- 2°659 7.765 . 65.780 . Tie ise 
Gross teinc... $271,836 
Int. on long-term debt- - 751000 *8'500 #7:500;000 *'9se'333 
Other int. & deduct'ns_- 8,709 9°524 97,369 78.894 
ESN ED OTE $188,127 $284,276 $1,840, 
Dividends on preferred stock..._-.....-...__ s rotate bale 
BB a tPA CE 2 a a 1,314, ,555, 
Retirement (deprec.) reserve appropriation... ___ . 800000 sy 600, 000 
Re ROE I aga $714,951 $955,031 


x Before dividends and retirement (deprec.) reserve appropriation. 


Postal Telegraph & Cable Corp. 














Calendar Years— 1931. 1930. 1929. x1928. 
— fone me --. eee: $34, 137 242 $37.923,.357 $40,258,363 $39,119,376 
eneral exps., 
as an deprec_.__ 33,363,262 35,020,662 34,503,281 33,678,291 
Net earnings---._...- $823,980 $2,902,696 $5,755,082 $5,441,085 
Charges of assoc. cos 
General interest --_-_-_- 54,501 272,461 161,162 127,436 
Int. on the Commercial 
Cable Co. 4% bonds 
ant e " not 
ML EP RES re a ran a 4,297 23,201 
Dis on the Mackay Cos 
pref. 
swirl lel 69.738 156,824 
Minority stockholders’ 
equit net a a Na ge es 15,500 245,696 
Int. on collateral trust 
5% gold bonds._._.- 2,533,510 2,533,465 2,531,714 2,433,131 
Net income_._....-- df.$1,764,032 $96,769 $2,972,671 $2,454,797 
Divs. on 7% non-cum. 
Te es 2,137,065 2,133,882 1,983,975 
CS SEL TE EE df.$1,764,032 df.$2040,296 $838,789 $470,822 
Portion of corns oe. 
cos. applic 
prior ee suly 1 1928, 
effective date of ac- 
quisition of properties, 
less ustments for 
Eg hy 8 
app. su D 
NN stds cscrtetaaaMdunaniae is, anabinaniaids hc. k:eeleaiegiiah °.,. eked 222.634 
ON Ee Raped Gf.$1-764.082 df $2040.296 $838, 248, 
x After giving effect for full year to interest charges on ‘ones oe : tes 
pane Mea te on preferred stock issue during tne sent te couche 
wmeoridated Surplus Account Dec. 31 1931.—Net 1 % - 
764,032; add exchange losses on net current the ‘major "D 7 
fee aC DS aT attemie an ee aris 
sun 8 1; to 4 
sah . 31 1931, $11,058,072; net surplus, Dec Bes 1 1931, 
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The Pullman Co. 
(Revenues and Expenses of Car and Auriliary Operations.) 




















Month of Janua ‘ 
of p ry— 1932 1931. 
+753 =$5,354,186 
450 et 477 
81,344 
1,00 37 oof 
198,791 189,249 
133, 267 ,750 
$4,530,406 16,072,413 
2,043, 2,454, 
34,573 40,737 
2,062,499 2,763,888 
7, 292,867 
a oe $4,387,650 $5,551,793 
De ES 108 IED on. os co cncundnacasusent 142,755 520,620 
Auziliary Operations— 

SS SRS) RS Is tegen ee 85,187 116,230 
.. 2 |< SRR eLS aS IS ae 72,250 99,526 
Net revenue (or deficit)............--.------ $12,937 $16,704 
Total net revenue (or deficit)_...........------- $155,692 $537 324 
RR a a eR Aa Sse SEE IS 90,723 242,571 
Operating income (or loss).......-.-.-------- def$35,030 $294,753 


Railway Express Agency, Inc. 
—Month of December——- —12 Mos. End. Dec.31— 

















1931. 1930. 1931. 1930. 

f Revenues— * $ $ a $ $ 
xpress, domestic_..... 15,305, ‘° 19,431,183 191,976,078 237,465,751 
Miscellaneous _____-_-- 6,042 2,294 65,836 22,554 
Charges for transp_.- 15,311,935 19,433,478 192,041,914 237,488,305 
Express pri es 6,3 ,857 , , 1, 20, 1 2,3) 1946 
ue from transp_.. 8,912,078 10,207,413 110,821,189 125,122,358 
Op. other than transp-_- 270,029 301,611 3,173,458 3,347,237 
Total oper. revenues. 9,182,107 10,509,024 113,994,647 128,469,596 

Ezpenses— 

Maintenance---_._.____ 590,786 628,213 7,516,534 8,028,889 
pee ae eer é 31,186 433 424,374 
Transportation. _____-_- 7,781,481 9,097,724 96,579.579 110,303,698 
CR ee ek 550,688 557,992 6,678,389 7,063,790 
Operating expenses 8,961,332 10,315,116 111,177,937 125,820,753 
Net oper. * 220,774 193,908 2, sie. 710 2,648,843 
Uncoll. rey. from emt 958 5 617 14,288 
Express taxes__.__.____ 88,637 92,199 1 343° ‘$61 1,375,352 
Operating income____ 131,179 100,319 1,457,730 1,259,202 


k=Last complete annual report in Financial Chronicle May 9 ’31, p. 3544 


Sierra Pacific Electric Co. 
(And Subsidiary Companies.) 
—Month hams: el ~ait Mos. End. Jan.31— 
1932. 1932. 1931 











Gross earnings. .....-- $129,969 $129,318 $1,584,736 $1,505 311 
aia cha es lh $57 .232 $70,847 $770,758 $606 ,906 
aintenance....-..--- 4,572 7,190 72,682 83 ,341 
aiid iio cach daadlenticeins o> 17,512 18,388 174,537 180,959 
Net operat revenue 50,651 $32,891 $566,758 $634,103 
Interest & ee . 7,639 6,578 86,914 56,384 
OTRO. oc incmnwons= $43,011 26,313 479,844 577,719 
During the last 22 years the company has expended ior maintenance, a 


-75% of the entire gross earnings over this period, and in addition 
his period has set aside for reserves or retained as surplus a total of 
% of these gross earnings. 


iar Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


Southern Canada Power Co., Ltd. 
— Month of January— —4 Mos. End. Jn 7 a 











1932. 1931. 1932. 
ee 197, 95 9 12. 593 $798,532 ous ‘O78 
Operating expenses _-_-_-_-_ . 66,886 $2) 81.938 289,365 312,640 
Net earnings__-....-.- $131,073 $130,655 $509,167 $520,338 
t= Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 
Standard Gas & Electric Co. 
Year Ended Dec. 31— 1931. 1096. 
Public Iie utility SSE ELE OPT OME 145,528,803 153, 678, 302 
Deep Rock Oil Corp. & sub. & affiliated cos._... 13,541 ‘490 18,728,391 
IN. 5 cicvanwiiitaomdédddnswtinaké 159,070,293 172,406,693 
Operating mses, malatenenee ¢ id taxes: 
Public utility companies less $308.412 contin- 
gency reserve and ,000 extraordinary 
operating to be amortized, as author- 


ized b ND ee 


y tory 73,047 ,637 
Public utility . aacpmens (less $420,000 contin- 























pes hock Oil Sa siatee al lnkad a Mr eieiiie cle egies aapae” ake teen 80,277 586 
Oil Corp. and sub. & affiliated cos... 11,933,734 16,033,164 
Total operating, &c., expemses_.........-. 84,981,371 96,310,750 
et Publi uth 
— oy SESE OODLE) SSI AE 72,481,166 73,400,716 
Corp. & sub. & affiliated cos-_--.- 607, 2,695,227 
I I, i alin 74,088,922 76,095,943 
Other income—net__............-------------- 4.091,528 5,591,042 
NN EE EE ee I en ee Oe 78,180,450 81,686,985 
Interest (less int. charged to construction), amort. 
< pment we disc. & exp., rent of leased props. ° 
ges & approp. for retirement o perty and 
depietion ow cept ga Rock Oil dorp. and ons 4 
cos. for w which no appro made in 
the 12 months’ period ended Dec. 31 1931)-_---- 43,473,402 43,634,052 
th ee eer aeronransrec encase SOT EE ee 
on ca su 
y ated companies held by bocrued to capital sao be eae 18,022,187 17,296,723 
ndistributed income accru ca 
of sub. & affiliated cos. held by public._...--- 1,412,425 1,265,626 
“Gibuted net income accrued to. Co. i madi 
ncome accrued 
mo THE cos. eer Stand. G.& BO So. 15,272,436 19,490,584 
and on Gas 
_ Electric 60. pr nent ap teeits weieants qeece 6,565,767 6,408,086 
bef deduction for divs. on Standard 
ne & Electric Oo. common stock.--...--.-- 8,706,669 13,082,498 














Tennessee Electric Power Co. 
(And Subsidiary Companies) 
—Month of ——- Rie afes. End. 1. il 











Gross earnings. ~;~~ $1,087 533 $1, 300: 20 $13, 248. 2 $14'848:139 
ee te nn, a 
Senedd didied...--_...----; “Eee 
Saute eee ee: ee 





MO SS a ood Ue ea ee ill $1,752,344 $2,102 
keLast complete annual report in Financial Chronicle Mar. 21 31, Pp. dit 


Truax-Traer Coal Co. 
(And Subsidiaries) 
Period Ended Jan. 31 1932— 9 Mos. 
Net loss after depreciation, depletion & int. charges 3 Me 8.867 x$25,720 
x After inclusion of a credit of $47,411 representing discount on debentures 


1PLast complete annual report in Financial Chronicle June 13°31, p. 4481 
Utah Light & Traction Co. 











—Month of December— —12 Mos. End. Dec. 31— 
1931. 1930. 1931. 1930. 

Operating revenues_... $114,168 $136,110 $1,306,062 $1,536,010 
Oper. exps., incl. taxes__ 89/806 93 ,964 075,927 1,187,327 
Net rev. from oper _._ 24,362 2,146 $230,135 $348,683 
Other income. ._ need bem #36000 8 ,050 850,897 732,134 
Gross corporate inc. -__ 90,412 1,196 $1,081,032 $1,080,817 
Int. on long term debt _ it ,329 $3 5'300 . 759,945 s 759,945 
Other int. & deductions ~_ 28,378 29,160 336,615 336,388 
Balancea dr__....-.- b$1,295 293 5,528 b$15.516 


b$1 b$1 
e wh dividends and retirement (depreciation) reserve appropriation. 


Utah Power & Light Co. 


(Including the Western Colorado Power Co.) 
—Month of December. 12 Mos. End. Dec. 31— 


1930. 931. 930. 
$964,155 $10,643,615 $11,233,433 














Operating revenues___. $922,352 
Oper. exps. incl. taxes__ 424 693 413,733 5,043,955 5,076,264 
Net rev.fromoper_.. $497,659 $550,422 $5,599,660 $6,157,169 
Rent for leased property 65,950 48,884 849,750 730,267 
Sn nee eee $431,709 $501,538 $4,749 .910 $5,426,902 
Other income__....--- 46,876 48,477 99,851 530,540 
Gross corporate inc - 78,585 550,015 $5,249 £433 5,957 ,442 
Int. on long term debt - — +B Bot CTE TS 2,139,8 $5005 187 
Other int. & deductions _ 16,559 15,534 193, rt 218,903 
ARIES AERO 283,705 $356,160 $2, 916. 793 $3, $30 352 
Dividends on preferred stock... .............. 1.752.773 


$1, Hg 989 $1,908 906.255 
uae (Deprec.) reserve appropriation - --- 


Balance ser 38D $1, aoe 386 
* Before dividends and retirement (depreciation) reserve appropriation. 


Yellow Truck & Coach Mfg. Co. 
(Including, Yellow Mfg. en ce ne 





Period End. Dec.31— — 1931-—3°Mos.—1930. —12 Mos.—1930. 
Net profit...........- loss$868,983 $61,984 lowe: 762,335 $1,1 115,415 
Earn. sh. on 150,000 

% pref. stock--- Nil $0.41 Nil $7.43 


FINANCIAL REPORTS 








Kansas City!Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President Joseph F. Porter together with 
income account and balance sheet as of Dec. 31 1931 will be 
found under “‘Reports and Documents’’ on subsequent pages. 


RESULTS FOR acer aad YEARS, 
erty ,076 13. Ht 963 $13, 1980; 187 $12, LaF 435 
Beguings—Flecteis sales $13, 668. 076 3 OID Pat aeries Bao’ 


Shine. o revenue_ 292,630 se 6, 367 220, ais 148'337 
*Misc. oper. Fey revs. 332.878 80,026 477 ,630 517,068 
Earns. of oth. utilities_-_ 66,395 330 874 46,850 41,898 





ross earnings - --.--- $14,810,694 $14,883,651 $14,613,647 $13,749,850 
onggiting, sapere 
*E) c, incl. maint. 5, 405. ass 5, 














Lah! pies Sqees 491R8 
*8 int. . . 
Cea elymaint;- 15288 =" 38:63B 29'138 28/666 
Oo & maint... $5,757,993 %5,997,807 $6,202,258 $5,839,674 
Gross incom 7 act i sti 53 Ope 701 8885844 B1411;380 7910.1 
2 LE "861,315 1,306,022 1,216,233 1,164.8 
jo a a MN fines A 1,339,304 1,326,523 1,224,526 1,230,167 
Amort. anaes & prems. 190,298 186,643 185,150 185,1 
Depreciation -.....---- 2,144,811 2,036,362 1,824,735 1,640, 
Net income-_-_-_-..---- $4,516,973 $4,030, :960,74 ,690,1 
Divs. on ist pref. stock. 240,000 0,000 240,000 413, 
Divs. on common stock. 3,675,000 3,138,000 ee 2,453 ,500 
Bal. trans. to surplus. 1,973 2. 910,244 $23, 
Shs.com .stk.out.(no par) 525,000 525, re 513,000 502 a” 
Earnings per share. _-_-. $7.2 $7.25 $6 
* Adjusted to to correspond to accounting ntehon used during 1926. This 
does not affect net result. 
BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— 8 » TAabiltttes— BS $ 
Plant, prop. & eq.70,534,934 65,264,352 an 395,000 28,395,000 
Inventory -.-...-.. 1,042,514 1.138,31 0| Funded debt... -- eer 31 ‘000,000 
Investments -..-.. 80,141 65,750 | Notes payable. --- 6,000 = .- nee 
pa wan nce 1.297.965 rare p peepee A 419,267 512,335 
progress - - , ,’ , ’ e 
ote > : 620.888 583,1 scer’d abilities . 1, oes. oi et 4 
YEE RE Ee 74 68,171 | Deferred earnings - , 
Sem. cos. rec.... ary 798°139 Deprec’n reserve. .10, sr. 492 9,922,514 
Deferred charges.. 256,244 265,681) Reserve for inju- 
Unamort. finane’g ries, &c....-.-- 728,037 614,235 
penses ......-. {0.005.407 (svereaes Surplus......---- 4,304,911 3,748,318 
Oth. unamort.debt ,074,865 
We citicitaetitl 82,450,332 75,892,073 Total ee mao neg 
* stock utatending ret represented by 40 ares 0! 
ame — § and 525, 000 shares common stock, ‘all having no no per value, 
but with an an aggregate te stated value of $28,395,000. —V. 133, D 
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Atlas Utilities Corporation. 
(Annual Report—Year Ended Dec. 31 1931.) 

The annual report for the year ended Dec. 31 1931 is cited 
in full under ‘‘Reports and Documents” on subsequent pages. 
The report contains the balance sheet as of Dec. 31 and a 
complete list of securities held in the portfolio as of that 
date having a market value of $21,544,651. In his remarks 
to shareholders, President Floyd B. Odlum explains that the 
report must be regarded largely as a statement of condition 
made in the middle of a program, which is by no means 
completed. He says in part: 


During the year 1931 your corporation continued its program of ex- 


Pansion thro the acquisition of substantial interests in other a- 
tions and organizations engaged in the securities investment business. 
Some of these cupereies and organizations have been consolidated 
with your corporation, while others are controlled through stock owner- 
ship. This p am of expansion was not completed at the end of the year 
and consequently the consolidated statement of condition should be taken 
more as an indication of the progress made during the year, and of the 
liquidity of the combined assets, than as a reflection of the ultimate finan- 
cial structure.—V. 134, p. 1027. 


General Motors Acceptance Corporation (& Subs.). 
(Annual Report—Year Ended Dec. 31 1931.) 
The income account and balance sheet as of Dec. 31 1931 
are given in the advertising pages of to-day’s issue. 
RECORD OF EARNINGS CALENDAR YEARS. 


. = we < at —- 
EO iin dc chiemen dane 745,039,762 911,491,7441133,117,431 977,089,050 
CS ND eiicdnkiitnadocactée 43,532,836 656,763,812 60,536,016 50,216,597 
Oper. exps., taxes, losses, loss 
3. Ye 24,872,335 26,170,104 27,415,922 24,453,026 
Interest and discount --.-_---..-. 9,681,381 16,023,382 20,663,458 15,345,285 





Net profit incl. dividends -- --_ 8,979,120 14,570,326 12,456,636 
Earns. on capital funds---_-.--.-. 11.13 $17.88 $18.52 
x Including General Motors Acceptance Corp. of Delaware. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 


10,418 ,286 
$18.69 








1931. 1930. 1929. y1928. 
Asses— 3 $ s g 
Ci ideek i tnalatiie ball iin ote ma ive 55,427,863 52,607,148 59,273,765 55,406,677 
Notes and bills receivable_ ...... 244,550,673 319,875,457 400,864,869 325,980,520 
Accounts receivable. ..........-. 5,016,783 927,381 1,312,928 S J 
Furniture and equipment-.-....- 526 343 854,604 1,319,102 1,616,778 
RS eee 5,117,159 «8,012,390 7,182,227 65,228,704 
Deferred charges. ......----.-. 1,629,670 2,394,594 3,858,954 4,402,831 
Ws Pabathbenssacunhotede 312,268,492 384,671,574 473,811,846 393,839,576 
1931. 1930. 1929. 1928. 
TAabiltttes-— $ $s g $ 
CIR oriccaedconicvceada 50,000,000 50,000,000 50,000,000 40,000,006 
gcd eacarih nce sex wldeaatil 20,000,000 ,000 ,000 ,000,000 10,000,000 
Undivided profits. ............- 7,224,158 8,300,582 6,900,093 14,239,934 
5% serial gold notes. ...-.-...--. 25,000,000 30,000,000 35,000,000 40,000,000 
6% debentures... ...-....--.-- 37,953,000 43,083,000 45,500,000 48,000,000 
Notes and bills payable- - - ~~ ---- 142,769,755 200,961,487 279,408,017 209,490,138 
Accounts payable__....-..--.-- 5,219,516 5,535,999 3,121,943 3,341,600 
Dealers’ repossession loss reserves 9,122,107 6,820,471 8,132,370 7,056,173 
Accrued interest payabie--.----_-- 1,369,371 1,664,974 1,805,919 1,871,225 
Accrued taxes payable... -.-..--_- 1,514,496 2,047,564 1,786,120 2,079,155 
Unearned income. --.-....-.-.--. 8,602,297 10,804,604 15,301,850 11,750,241 
i nitincéwardeencs acct 3,493,792 65,452,894 6,855,533 6,011,110 
SE i See ee ee 312,268,492 384,671,574 473,811,846 393,839,576 


x General Exchange Insurance Corp. stock revalued at $5,111,159: other, $6,000. 
y General Motors Acceptance Corp. of Del. not consolidated in previous published 
balance sheets.—V. 133, p. 809. 


(The) North American Co., New York. 
(42d Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under ‘‘Reports and Documents’’ on sub- 
sequent pages. A comparative income account and a com- 
parative balance sheet are also given. Our usual compara- 
ore nee account was given in V. 134, p. 1361.—V. 134, 
p. " 


Barnsdall Corp. (and Subsidiary Cos.). 
(13th Annual Report—Year Ended Dec. 31 1931.) 


Robert Law, Chairman, and E. B. Reeser, President, 
state in part: 


Capital Structure.—A R yy to adjust the capital structure of the 

corporation ls —_ er tted at a special meeting to be held Mar. 22 1932. 
. 134, p. : 

Operations.—Operations of corporation and its subsidiaries were limited 
to essential activities and the completion of the program entered into in 
the previous year. The outstanding event of the year was the development 
of what is known as the East Texas Field. It comprises approximately 
100,000 acres of DA and prolific producing territory and is undoubtedly 
the greatest oil field ever discovered. The usual competitive drilling con- 
ditions were intensified, as in the rapid development of unneeded 
production and the complete collapse of prices of crude oil. For a short 
time prices were as low as 10 cents per barrel in this area. Unusual efforts 
peeves mae in curtailing operations and limiting the daily output to a reason- 

B li has very valuable properties in this new area, in which it 
completed 28 wells with a potent’ at protacken of 10,000 barrels from each 
well per day. Barnsdall owns an % interest in the wells, which are at 
this time limited by legal curtailment to 75 barrels per well per day. 

The opening of the East Texas Field, added to the general depression, 
caused prices to fall to extremely low levels. The average price received 
by the corporation for crude oil in 1931 was 71 cents as compared to $1.34 
= 1320 ‘and So price st 4 refineries for gasoline was $0.35 per gallon 

. n q © aver rice for f: i 
bere in is) and 70 — in 1930 -— pptmaacnieaaniaed 
very effort was made by the management of the corporation to offset 
the losses resulting from decreased prices. Roonenstan Io oneration were 
effected wherever possible. Notwithstanding these efforts, the operating 
profits of the corporation were greatly reduced. 
In Oalifornis the corporation was successful in proving two new and 


im t reserves of crude oil. At Elwood Terrace in Santa Barbara 
County, where the company has been producing from the V 
since 1928, earlier predictions were sonlirenea by the definite ohne 


the Sespe sand. Because of general conditions, a moratorium roge AL 


tions has been declared by all companies in the Elwood Fiel 
oll is high in gravity and will be in great demand in the near fay ad 

In the Gato Ri district, also in Santa Barbara County, a new area 
was discovered by the completion of a well on the Tognazzini lands owned 
jointly by Barnsdall Oil Co. and the Rio Grande Oil Co. The well will 
produce at least 1,000 barrels per day of heavy oil. These two discoveries 
add tremendously to the value of Barnsdall’s California properties. 

A total of 43 wells were drilled during the year by the corporation's 
subsidiaries, of which 39 were oil wells, one was a gas well and three were dry. 

Barnsdall’s production of crude oil was further curtailed in 1931, when 
6,308,164 barrels were produced, as compared with 8,833,858 barrels in 








1930. The daily aver production in 1931 was 17,282 barrels, as com- 
pared with 24,202 barrels in 1930. . 

Increased outlets for Barnsdall products were added during the year 
and the corporation now has, either through ownership or control,or 
trade-mark contracts for the sale of its products under its own i. 
an outlet for almost its entire output. Barnsdall is distributing 
its products in 16 Midwestern States. 

he Great Lakes Pipe Co.'s gasoline line, in which 

Barnsdall owns a 20.8% interest, is now in successful 
corporation’s refineries in Oklahoma to Kansas City, Des Moines, St. 
Paul, Minneapolis, Omaha, and Chi . Substantial to Barnsdall 
available through bution of 


Corp. from this investment should 
dividends. 
of acreage and wells in which the corporation and its sub- 


A summary 
sidiaries owned interests at Dec. 31 1931 is as follows: 





Oil and Acreage Acreage 
Gas Wells erated Unoperated. 
eg tiie sistance ain cwbal males 149 409. 11,537.02 
ap 2 ele. Gea 3 173-00 a 
ORR aS a air 4 cet Sli ce 
edt i a is ta cab ae see 139 2,770.80 116,586.00 
Cl caine is arc ccs id as iwi pcre pina tiene a2 215.00 
ne ane wae 7 hee oe 24,280.18 
| RE SE RS a 1,633 34,461.83 29 629.36 
TT lacs ia 187 3,387 .04 165.00 
hh a 284 4,344.50 140.25 
Bs eis i dodcinm einem ax ee 223 6,524.80 87,260.98 
I dca nl ones esrb 313 22,583.93 2,174.24 

16 272,068 


the year: 

Natural gas produced (thousand cubic feet)....------------- 
Crude oil produced (net barrels) 
ee itt wnmmmwma ames 15 7 
Refined petroleum products (gallons) _...------------------- 130,360 ,36 
Refined petroleum products (coke, tons) -.------------------ 
I a a a a ele ran wm ates ew ee ain cin os 

Gross sales of all products for the year amounted to 13,776,163. The 
decrease from 1930 is accounted for by the greatly curtailed production 
and the extremely low prices received for products. 

Net income for the year, after deducting all expenses, including interest 
and taxes, amounted to 1,690,958, as comapred with 10,435,717 in 
1930. After deducting depreciation, depletion and development charges 
of $4,984,249 and adjusting losses applicable to minority interests in 
eubeleier7 companies amounting to $24,653, the operations for the year 
resulted in a net loss of $3,268,637. 

Stockholders of the corporation increased from 14,630 at the end of 
1930 to 16,350 at Feb. 23 1932. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Gross sales and earnings.$13,776,163 $25,118,471 $31,285,004 $29,084,831 
Oper. & general exps--- 11,593,261 13,963,477 16,049,408 16,298,634 
$2,182,902 $11,154,994 $15,235,596 $12,786,197 
5 x 324,679 


2,959 75,734. .03 

Several subsidiary companies produced the following products during 
61 

64 





Gross income--.------ 














Other income---.-.------ 5,695 114,272 294,180 
Total income-------- $2,238,597 $11,269,266 $15,560.275 $13.080,377 
Initerest paid.......... 114'860 50.451 203.967 1.717.365 
Federal] taxes_-..---.-- 432,779 783,097 1,028,805 .920 
Depreciation & depletion 3,745,351 4,234,596 4,436.473 4,780,198 
Intang. develop. costs.. 1, 898 1,092.532 2,686,705 1,889,478 
Loss applic. to min. int. Cr24,653 C 22,300 Cr837 7,553 
Net income---.-.--.- loss$3 ,268,637 $5,130,891 $7,205,162 $4,039,861 
Previous surplus------- 6,045,315 5,842,574 6,258,933 14,450,265 
Total surplus- ------- $2,776,678 $10,973,465 $13,464,095 $18,490,126 
Cost of bd. retire. & red. 
a aia | apnea ce fi er 
ane er oaene ; —. SAA el eeades |! sealeepdess a) es 
urp. a Cc. nority 
pibtkholdins = >. — deesee i aieee (i ween 48,856 
é capital, prior 
aoe a 1 1928 OE se i ie = Soe ge ge re 5.556.383 
: nprod. prop. 
ue UnProd. Prop. 94.432 «502.490 «918,797 5.207.696 
py ene See ee 1,098,511 4,425,659 4,831,191 1,418,258 
Profit & loss surplus-- $1,583,734 $6,045,315 $5,842,574 x$6,258,933 
Shares of capital stock 
outstanding (par $25)- 2,258,779 2,192,725 2,247 o08 1,405 Ae 


Earns. pee sh. on cap. stk $2.34 
x Includes $731,261 paid in stock on Feb. 16 1928. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 1930. 

Assets— $ Liabiltites— $ $ 
Property ....... x49,610,291 53,125,505] Class A stock----- 56,443,000 56,441,400 
Invest. in affil. cos 4,378,853 3,180,010 | Class B stock- ---- 26,475 28,075 
Adv. to affil cos_- 16,000 16,000 | Pay. rec. on equip. 
Deferred charges.. 635,691 552,414] sale contract... 800,000 }#£=------ 
Ri AR tapes AB 915,024 1,587,526 | Bonded debt- - --- 88,100 65,377 
Barnsdall stock in Stock of subs. not 

treasury ..----- 1,270,359 1,288,293 owned by Barns. 662,223 702,537 
Bills & acets. rec_. 1,686,992 2,250,524) Accr. int.,taxes,&ée 716,779 803,908 
Inventories - . ~~~. - 4,902,731 5,358,516 | Bills & accts. pay. 3,095,630 3,272,177 

Ne 1,583,734 6,045,315 

| ST 63,415,942 67,358,790] Total_....-.--- 63,415,942 67,358,790 

. Aiur deducting depreciation and depletion of $33,589,923.—V. 134, 
DP. 1766. 


American Water Works & Electric Co., Inc. 
(18th Annual Report—Year Ended Dec. 31 1391.) 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARIES). 
1931. 1930. 1929. 1928. 
Gross oper. earnings_-_--$49,931,729 $54,066,879 $54,119.004 $51,044,690 
Op. exp., taxes & maint. 24,079,167 26, 152 25,603,531 24 639 
1,514,029 1,578,757 


9'200 1,480,020 
Gross income__-__--_- $24,803,362 $26,369,698 $26,936.716 $25,017,032 
Pref. divs. of subsidiaries 5,634,314 5.616.059 5.292.920 5.138.780 


Minority interest------ 23 306 6,339 
1,382,866 


Federal taxes_.....--.-- 1,04 











Int. & amort. of discount 1,319,179 1,289,805 1,298,913 
do Subsidiary cos_-_. 8,649,270 8,727,192 8,278,620 8,084,495 
Reserve for renewals, re- 
placement & deprec.. 3,094,742 4,105,304 4,137,526 4,249,009 
Net income__.....-- $6,104,194 $6,623,647 $7,821,479 $6,209,496 
Previous surplus-_------ 64,655,784 63,008,095 60,595,786 57,710,675. 
Other credite.......... 109,602 Sn. ‘ducdee: +. titans 
Reduction in Federal] in- 
come tax, &c..-...--- RR Rie Ne A a aa ee ge ee 
Total surplus- ------- $71,164,553 $69,786,586 $68,417,264 $63,920,171 


Deducts— 
Disc. & exp. on sale of 





preferred stocks ----- 91,997 82,612 | Yai eg 
Sundry adjustments - - - - i, RR 6 Se 38,745 39,100 
Prem. on red. of pref. 
stock of subsidiaries - - cate: (ci.. -a’eabaaeas ean 
mite Be, Te 
or . Co.(Del. 
First preferred - - -- ~~ - 00,000 1,200,000 1,200,000 1,200,000 
Common cash--.----- 5,250,554 3,009,818 1,541,227 1,395,891 
Common (stock)..-.. | ------ 838,371 2,228,152 689 ,394 
Profit & loss, surplus_$64,572,440 $64,655,784 $63,008,095 $60,595,786. 
Shs. com. outst. (no par) 1,750,888 1,750,888 1,657,093 1,432,163 
Earns, per share on com. $2.80 $3.10 $4.00 $3.50 
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CONSOLIDATED BALANCE SHEET DEC. 31. of all locomotives on the Southwestern lines, and it is expected that the 
1931. 1930. 1931. 1930. saving in fuel cost will be well over $1,000,000 a year. 
Asseats— Q $ LAabiltties— $ Rates and Wages.—Notwithstan the substantial decrease in income, 
Plants, property lst pref. stock.. 20,000,000 20,000,000 | there are several encouraging features in prospect for the immediate future. 
& invests----.389,183,137 386,691,030|Com. stock..--y17,508,883 17,508,887 | The I.-S. C. Commission, while denying the 15% increase in rates sought 
Temp. invests. Pref. stocks of by the carriers, has tted increases on certain commodities until 
system securs. 1,540,417 1,328,423] subs.with pub 85,822,700 85,720,500 ar. 1 1933, which greatly benefit the railroads. It is estimated that 
Min. stkhidrs.’ the Rock Island's share of t increase will be approximately $2,000,000 
Curr. check’ int. in com. per year, based on the 1931 traffic level. In January the Supreme Court 
acct.&onh'’d 3,330,174 7,527,678] stock & surp. reversed an order of the Commission prescribing lower rates on grain and 
Held by trust. of sub. cos--_ 12,736 91,021 | grain products, which had become effective fue 11931. These rates 
for construe. Collat. trust 5s. 12,575,600 12,575,600 | are oor restored by tariffs effective in the imm te future, the revenues 
purposes,ée 102,933 264,128|6% debentures. 8,000,000 8,000,000 | involved approximating for the Rock Island $1,500,000 a year. The 
Set apart for 5% debentures. 3,000,000 3,000,000 | Commission’s general investigation into live stock rates should produce 
red. of pref. Fund. debt subs.159,223,400 156,149,400 | an additional $400,000 a year in revenue for us. 
stk. of subs. Accts. payable. 1,814,536 2,275,791 Another item of interest is the agreement with all the organized employees 
i ad a Notes payable-. 2,235,319 340,319 | to accept a 10% reduction in wages for one year, effective Feb. 1. This 
Accounts, notes, Pay. by employ. was preceded by a similar reduction in the salaries of all the officers and 
@ &c., receiv-.. x6,526,391 6,748,562} under stock subordinate officials, and is accompanied by a like reduction in the pay of 
Mat'ls & suppl’s 2,526,559 2,986,952] purchase plan ot, ee all unorganized me Ye the total reductions being approximately 
Due from subser. Federal taxes. -__ 767,684 1,624,003 | $4,500,000 a year. It is a source of great satisfaction to your management 
to pref. stk. of Other taxes.... 2,189,525 2,133,777 | that the employees of this company, suffering like all of us from the de- 
sub. cos._.__ 6,041 15,843 | Mat’d int. pay_ 556,968 320,776 | Pression in which the country finds itself; are willing to do their part toward 
Dise. on bds. & Acer’d int. pay. 2,213,180 2,362,770 | restoring pros ty, and that this result has been obtained by the most 
notes, &c., de- . | Divs. accrued on friendly negotiations and the most helpful co-operation of all employees. 
ferred charges 17,108,003 14,902,703] pref. stocks._ 345,556 376,758 It may interest you to know that for the last two winters our employees 
Commis. & exp. Divs. decl. unpd 912,637 579,856 | have had a relief fund of their own, supported by their voluntary contribu- 
on sale of eap- Div. decl. Dec. tions, to assist the men who were forced out of work by the reduction of 
ftal stock.... 1,243,688 1,321,324) 10°30 oncom. force required by decreased business. 
stk. pay. Feb. System Unification.—The most constructive matter we now have before 
SOc dcwance 1,312,778 1,312,269 | us is a unification of the properties comprising the Rock Island System 
Pref. stk. on sub. into one property, all to be owned by the Chicago Rock Island & Pacific 
co. called for Ry., the operating company. The purpose of this unfication is to provide 
pay. Dec. 31 a foundation for financing in 1934, when the first & refunding and two 
eats eeccns | gape other mortgages mature. If the plan is consummated, the new mortgage 
Funded debt of to be executed in 1934 will be a direct lien on all the railway perties of 
I tee ne. i Se 5,524,000 | the system, and the railway company’s corporate and financial structure 
Consumers dep. 4,194,566 4,550,316 | will be much simplified. In addition, we hope to eliminate the expense of 
Oth. def. liabils_ 157,999 177,992 | maintaining separate corporate organizations, and in some instances sepa- 
Deferred credits- 388,103 531,052 | rate operating organizations. The matter will be submitted to the annual 
Res. for deprec. meeting of stockholders May 5 1932. 
Conese. ae ee adO eti6ab.784 | CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
TH. ctawas 421,567,243 421,786,643 TOM... daaks 421,567,243 421,786,643 nee A gem 79 sis 095 96 of 917 113 sb7 037 108 Ss 903 
x After deducting $483,074 reserve for uncollectibles. y Represented by fn a nla ety tty +44 fan’ 
1,750,888 shares <4 par common stock. z Represented by 200,000 shares + a ogee ----- 10 Ee os 15.206 3 ats tas me esse ets 
vo i gg ee! Giterrtrasspon. ror Leah gato Feman Seoth 
e ° er Transpo a. rev. ‘ ’ ’ , , OD , , 
Corn Products Refining Co. Miscellaneous revenue.. 2,400,813 3.495.632 4,196,478 3,258,162 
(Annual Report—Year Ended Dec. 31 1931.) Total ry. oper. rev... 99,069,563 123,079,910 147,721,562 141,232,604 
, erating Expenses— 
COMPARATIVE ee ae FOR ee en Maint. of way & struc. 10.987.985 15,319,813 20,250,848 19.173 523 
Profits for operation_---$10,543,287 $14,499,005 $16,919,389 $13,802,114 | Traffic ee *8°409's49 | 73'240'0 3'469:703 -3'146'389 
Int. on dep., loans, &c.. 386,111 487,669 799,110 637.372 | Transportation -------- 37,553,757 45.447, 52,145,967 50,223,183 
Int. & divs. on securs--- 1,758,600 2,004,325 1,811,300 1,884,433 | Miscellaneous operations 1,316,506 1.663.793 1.949.550 1.125.876 
Income affiliated cos_.. 2,294,189 2,294,406 1,948,492 1,667,126 | General _........____-_ ‘240, 4.375.244 4, i 4,140,850 
Profit on securs. sold... See x 99,015 661,964 447,435 | Transp. for invest—Cr_-  °311,901 719,533 915,387 1,151,577 
Total income_-_-_--_--- $14,982,186 $19,384,420 $22,140,257 $18,438,482 Total ry. oper. exps__ 74,526,868 90,551,758 108,555,385 103,266,340 
Int. on bonded debt ---- 88,727 101,727 118,006 118,523 | Net rev. from ry. oper_- 24,542,695 32:528:152 39:166.177 37.966,263 
GGrederal taxes" 1,392,323 2,093,136 2.552.766 1,967,643 | Railway tax accruals... 6,530,000 7.198.000 8.212.087 8,379,348 
Depreciation.---...... 2°717,522 2,916,225 2'940,665 2,942'583 | Unecllec.ry.revenue.--_ 23,815 33,274 32.396 73,71 
Insurance ---..-..-.---- 143,839 205,643 219,168 216,757 2. Total ry. oper. income 17,988 880 25,206,878 30,921 694 29,513,204 
quip. rents, debit bal__- ¢ 
Net income. -_-_-__._-_- $10,709,775 $14,067,689 $16,309,652 $13,192,974 ; i ; : % : "294" 
Proferred divs. (7%). 1.750.000 » 1°730: "750, 750,000 Jt. facil. rents, deb. bal. 1, 881 1,086,949 1,205,644 1,324,918 
Common dividends - - -- - 8,855,000 10,120,000 10,120,000 8,855,000 Net ry. oper. income. 12,924,007 19,747,807 24,848,909 24,266,515 
a ee 14% 16% 16% 14% Non-oper. Income— 
— z - NS ER ES Ee 328,171 442,730 354,739 303 ,909 
MINN... « 2-000 ----- $104,775 $2,197,689 $4,439,652 $2,587,974 | Interest and dividends.. 724,334 769.907 856,834 650,470 
Previous surplus-_--_---- 24,480,894 22,283,205 17,843,553 15,255,578 | Miscellaneousincome.._. 15.813 162.622 70.788 "542 
Profit & loss surplus __$24,585,669 $24,480,894 $22,283,205 $17,843,553 Total income__--__-_-_- 13,992,325 21,123,065 26,131,269 25,228,436 
Shares of common out- Deducs. from Income— 
standing (par $25)... 2,530,000 2,530,000 2,530,000 2,530,000 | Rent for iéased roads-.- 155,289 155,334 155,203 156,301 
Earn. per share on com_ $3.54 $4.85 $5.76 $4.52 | Miscellaneous rents.__. 9/010 ' ’ . 
x Net loss on sales of securities to the amount of $1,033,022 has been | Other income charges--- 130,469 134,910 173 ,0€9 183,899 
charged to the reserve previously accrued. =. on bonds & long- 11,908,662 11,114,300 10,400,972 10,442,538 
erm notes ee eee eww , , ’ ’ ’ , , 
COMPARATIVE BALANCE SHEET DEC. 31. Int. on equip. notes._-. 1,877,000 1,771,366 1,254,397 1,227,125 
1931. 1930. 1931. 1930. Int. on bills pay. & accts. 208 ,440 241,748 135,027 45,878 
Assels— 5 $ Ltabtlittes— $ 3 
Real est., bldgs., Preferred stock. 25,000,000 25,000,000 Net income____.__-- def386,544 7,700,228 14,007,321 13,167,696 
machinery, &c 38,346,813 39,500,714) Common stock. 63,250,000 63,250,000 | 7% preferred dividends. 1,029,774 2,059,547 2,059,547 2,059,547 
Inv. in affil. cos. 31,615,046 27,925,086| First mtge. 5s-. 1,766,000 1,775,000 | 6% preferred dividends 753,819 1,507,638 1,507 ,638 1, ¢ 
Cos. pref. stock. Oe * See eee Aud. vouchers-- 279,820 505,571 | Divs. on common stock. 1,673,055 5,205,060 5,205,060 4,461,480 
Mtges. receiv’le 151,483 151,498 | Acc’ts payable-. 1,017,052 2,027,849 
peice aed 5,634,656 3,633,649] Accrued interest Balance, surplus-_---_def3,843,192def1,072,017 5,235,076 65,139,031 
Acct’s receivable 3,548,838 4,115,003 on bonds... 14,717 14,792 | Per cent earned on com- 
sees evant 3271.008 L-fee-ate eth 4 peed 2,335,000 3,600,000 eee ee Nil 5.56 14.04 12.91 
mand loans.. 2,851,61 4,579,76 utstand’g s ‘ONDENS IRENE , 
Marketable secs.x26.976.014 33.540.779 of merged cos. 3,193 3,193 CONDENSED GENERAL BALANCE SHEET (ROCK ISLAND LINES). 
Accr. int., &c_- 4 aot-118 4 258.408 Reserves til kt Ry yd of 720-300 Peme 1931. apse. 
i 1. a ,391, 97,657 aS 24, ’ ’ ’ els— 
a “ oo Heqtetes 7,298,858 neues Investment in road and equipment—Road_- ---- $363 824,823 $358,096,777 
Deferred charges 302,369 249,103 SELES ALP EEG ELE 147,375,047 147,575,373 
Improvements on leased railway property - ----- 853 ,7 841, 
ee 121,304,880 127,393,838| Total.....-- 121,304,880 127,393,838 pitsootinnsete paymcn i 8 en eeeeenoee 13°D1s 444 120 aan 
me nvestments in affilia SEES é F x i 
x Market value Dec. 31 1931, $14,932,395.—V. 134, p. 1201. Other investments Baxerernes , 615.170 2541 535 
rs ae Yash, time drafts and spec ee 895, a 4 
Chicago Rock Island & Pacific Ry. Loans and bills receivable 1 Date RE o oe L - 126.519 ‘ gi3-2i3 
(Preliminary Report—Year Ended Dec. 31 1931.) Siar Gunen auible.-. 2 2coloolelec clan 5403-405 
: . NL SE ET TE EE SITE 356,994 283 617 
Charles Haydsn, Chairman, and J. E. Gorman, President, | Rents and insurance premiums paid in advance. 21'876 126.665 
state: Other unadjusted debits----.----------------- 1,486,264 1,542,691 
Results.—Net income for the year fell short by $386,545 of meeting tne s 
fixed charges, including taxes. The gross revenues for the year were Total ------------ seed ee ae es oe ee yee $551,524,117 $549,123,687 


$99,069,563, which are the lowest since 1917, and are approximately 
$24,000,000 under the gross revenues for 1930. This loss in revenue is 
attributable principally to the general business depression, which became 
worse throughout the year, the last two months being the lowest. It is 
attributable partly to the continually increasing competition of the motor 
truck and to the loss of passenger traffic to the automobile. 

We are giving constant attention to these problems and everything that 
can be done to minimize their effect is being done. 

It was a matter of great regret that the board was forced to discontinue 
the payment of dividends. e had hoped to avoid this necessity, but 
the continued decline in revenues made it apparent toward the close of the 

ear that the only sound course was to omit dividends until conditions 
proved sufficiently to justify their payment. 

New Work.—Necessarily, no new work has been undertaken during the 
year. The property has been operated as economically as Possible, and 
while maintenance of way and maintenance of equipment have been re- 
duced as far as consistent with safe and efficient operation, the pro y 
has not been allowed to deteriorate and it is now in excellent condition 
for the traffic which it is pandas. 

Trenton-Kansas City Line.—This 
ation during the year, the total cost of its construction 
mately $11,300,000. The Chicago Milwaukee St. Paul & Pacific RR. 
has also relocated its line into Kansas City, and the two lines are adjacent 
for 37 miles between Polo and Birmingham. An arrangement has been 
entered into for the operation of these two lines as one double track rail- 
road, used by both companies. Our new line should produce very sub- 
stantial returns on the investment, through a reduction in the cost of 
transportation. 

Conversion of Locomotives to Oil Burners.—We have continued the pro- 
gram of converting locomotives to oil burners wherever it is possible to 
effect a reduction fuel cost. During 1931 we completed the conversion 


No new equipment was purchased. 
line was completed and am ny in oper- 
ng approxi- 


Liabilities— 
or i COR... cc cus nknmnnmamiemenne 
i, INI, CUOMO a os ad an tay iw ahi nel extend in tae 
I a rata daliasiewien wn of abaxtehaalian tmnt een oe 
EN SER EE MN of 


$29,422,189 $29,422,189 
25,127,300 127,3 


74.359.722 74'359'722 
317-912 865 321,981,335 


SE I a eo cing mains es thle Had Py Bape Lehane 
Auditedtaccounts and wages payable______.___ 5,017,373 6,172,775 
Interest and dividends matured—unpaid - ----- 1,587.70 1,611, 
Unmatured interest and rents accrued___...___ 3,166, 3,242, 
Miscellaneous accounts payable__........---- 1,625,876 2,374, 
Other deferred liabilities. ............---.---- 1,263 865,113 
TIE IE asa sak ran eth ctaidkien sadbieh ap bien din dnt gw tei 4,770,542 5,485,5 
Accrued depreciation—Equipment--_......._-- 43,344,652 38,680, 
Other unadjusted credite................--.-- 2,318,650 2,560,3. 
Additions to property through income & surplus 1,800,703 1,498,715 
Appropriated surplus not specifically invested __ 31,0 


1,636 231,073 
31,256,733 35,510,160 
pe dtennnosaesacstvethcaweheeadaumn $551,524,117 $549,123,687 


Profit and loss edit balance 





The Studebaker Corporation, South Bend, Ind. 
(21st Annual Report—Y ear Ended Dec. 31 1931.) 


President A. R. Erskine, South Bend, Ind., March 7, 
wrote in part: 
In the first nine months of the 


ear the corporation's business was fair! 
ble, showing net 496,125, y 





fita fits, minority interests, of $2, 
41% on sales com Pith 38% in the same f th eee 


sales. 


of the year 
e fourth quarter, however, 


in spite of a reduction of 27% in do 
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proved to be the worst the automobile industry had enced in a decade, 
and we sold oe coer ,241 vehicles. This resulted in su tial losses in = 
bh quarter ition, we incurred considerable extraordinary 
incident to the te ee of our complete line of new models, an sieo 
losses = = foreign receivables which were adjusted to their current valu- 
ation ollars. 


The Studebaker surplus account was charged with the net amount of 
$499,034 to cover adjustment of Studebaker investment in Pierce-Arrow 
stocks to to present book value resulting from a revaluation of certain assets 
of old Pierce goanpany taken 4 by new company for liquidation and from 
payment of Pierce dividends, less discount from $100 par value on Pierce 
pref. stock purchase: and held in treasury. 


The number of vehicles so)d by the ope was 58,202, compared 
with 67, 209 one previous year, a decrease of 13.5%. This compares with a 
decrease of 30% in the total production of the automobile industry. 

During the year the corporation amortized, under the provisions of is 
charter, 4,500 shares of Studebaker pref. stock. It also purchased, in t 
Fmealy ma 5. ‘200 shares of Pierce-Arrow pref. stock, which thereneed its hole 
ings in this stock to 15,100 shares, and 5 ,400 shares of Pierce-Arrow class A 
rd x. iene reducing the minority interest in this important subsidiary 
of the corporation 

In order that the corporation might make ter use of its surplus plant 
facilities, which have an annual capacity of 250,000 vehicles, better develop 
and protect its dealer organization, complete its coverage ‘of the markets 
and vide for its future, the directors decided about a year ago to add a 
new low priced s ix-cylinder car to our existing ogg Rg ming oF we en- 


Ey and developed such a car and recently t it into uction. 
he car is known as the Rockne wiz, a a low rice of $585, and 
should greatly expand our volume. is being manufactured and mar- 


pg a new, wholly owned, subsidiary company, the Rockne Motors 

» with headquarters at Detroit is g assembled there in d 
plant. The engines and bodies are being made ~ 4 South Bend at oe oes 

ith this new addition, the corporation, for the first time in its istery, 

now covers the low, medium and high priced fields in passenger cars and 


trucks. 

During 1931 the Studebaker passenger car and truck lines were refined 
and improved, and the new Pierce-Arrow 12 was placed on the market. 
Our December sales were the best we had obtained since 1928 and there is 
no doubt that Studebaker and Pierce-Arrow cars deserve to stand, and do 
stand, higher in public esteem than ever before. With the return of volume 


buyin = are confident that we shall get an in share of the business. 
16 1932 Studebaker celebrated its 80th anniversary, and is to-day 
the ao vehicle manufacturer in the United States, if not in the world. 


Capital Stock and Stockholders.—At the hoe of the year there was out- 
standing $6,300,000 of 7% cum. pref. stock, after purchase and ae 
of $450,000 during the year, and 1,961,413 shares of no pee common s 
of which 56,368 were held in the treasury of the corporatio 

On Dec. 31 1931 there were 795 preferred and 31,324 (a soeesd) common 
stockholders of the corporation, as compared with 808 and 29,749 the 
previous year. 

Sagemente. be Common &4ock Ca omyad and ome Accounts .—The Stude- 
baker Corp. organized as of 1 and in the 21 years ong 
Dec. : 311931 ies sales amounted to $1, 948, 459. 627. Thenet profits reali 
from these — and or net income, after deducting all charges for ex- 
traordinary d adj ustments in book values of assets to date, 
amounted to 159,361 1.932. These net profits were disposed of as fol- 

ws, viz.: 


$14,186,620 were paid in 83 pen ge quarterly dividends to the stock- 
holders of the 7% cum ef. stock of the corporation. 
96,148,054 were paid in cash dividends to the stockholders of the com- 
mon stock of the corporation. 
49,027,257 of surplus earnings remaiaed. 

In 1920, 1922 and 1929 the corporation declared stock dividends equiva- 
lent to 826,288 shares of its present no par stock. These shares were 
cogieatinn® at $33,051,520, or $40 Oper share. Common stock capital ac- 
count was accordingly credi > ne so, 208 a capee earnings 
($49. 027,257 as ~~ # were a... This action 

ced the lus account on boo 4, s159 975. 737 a as 4 Dec. 31 1931, 
as page by th Cae git including 1 surplus account of $8,100, 000 
which was Zstablishod under ~ requirements in respect to the pur- 
chase and retirement of pref. 

In the judgment of dheghuen, oShis $33 051,520 should be transferred 
from the common stock capital account and returned to surplus account 
where it would be available to use for carrying out the desire of the directors 
to write down the “trade name, good-will and patent rights’’ account, 
which was created as a capital asset when the corporation was formed, 
from $19,807 ,277 to $1 and to write down the book value of its investments 
in plant facilities and for other p . The transfer of $33. 051,520 
pale capital to surplus would Jeave the common capital $23.15 per share, 
instead of $40 per share as at present. irectors believe it cdviablo that 
at the same time $3.15 per e additional should be transferred from 

capital to surplus to make the common capital, after such transfer, a round 
figure of $20 per share. No part of this transferred surplus might be used 
for divideids oa the common stock as long as any of the pref. stock re- 
mained outstandiog 

If the ieadede of plant facilities is made, substantial savings would 
result to the corporatio.: in depreciation and other charges, thereby bene- 
fiting the profits of future years. Last year our charges against profits 
for Geoottation alone amounted to $2.251.536, or $38.95 per car produced. 

The wot ny, by > yh will be considered at a morta? meeting of the board 
of directors to held early ia March. and as finaily determined, will be 
included in the matters to be acted upon at the anaoual meeticg of the stock- 
holders to be held on April 26. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
[Includes sub-companies and Pieree-*rrcw Motor Cur Co.| 

1931. 1930. 1929, 1928. 

Number of vehicles sold 58.202 67,289 107.653 142,696 

Net sales in the U.S. and abroad$64,105,858 $86,033,939 145,303,5343$177,128,879 
Net earns. from sales, after deduc. 
cost of mfg., sell. & gen. exp., 
but before deprec., repatis and 
replacements to plant & prop- 

















erty, and other net Income._.. 6.646.035 7.361.599 21.258.316 22,979,989 
Reserves for depreciation _..... 2.251.586 2.329.024 1,992,619 2,258,694 
Charges to repairs & replacem'ts. 3,443.474 3.633.328 6.460,58] 6,857,919 

Balance of earnings. ..._..... $751,074 $1, [. 227 $12, 805,117 $13,863,376 
Interest received, less paid. ....- $1,327 120.943 202.049 223,088 

RNS. og. coos erase ss “$832, 401 $1,550,186 $13, _. 166 $14,086,465 
Deb. prem. & exp., Pleree-Arrow ELE: ‘ 270,535 42,692 
Reserves for income taxes... .._. mf 196 9.978 808,371 1,389,617 

Net profits for year _.__. | S835. 202 $1,540,203 $11,928,261 $12,654,156 
Minority int. in subsidiartes - m 34,603 439,986 582,233 Cr.1,293,026 
Divs. paid on Studeb. pref stock 460.250 472.500 499.450 515,462 

Balance net profits a see 

to Studebaker com. stock _- B 399 555 $527,716 $10,846,578 $13,431,719 
Surplus account Jen. 1_......_- 512, 195 30,561,767 36,681,039 38,574,319 
‘Tete! eurplus............- -$18,912,6: 50 $31,089,483 $47,527,618 $52,006,038 


Divs. paid on Studeb. com. stock 2,353,695 7,355,299 9,536,230 
Ra $1.20 $3.75 5 


9,375,000 
$ $5 
3,051,520 


Approp. for stock div. Studeb. __ 
Approp. to reduce cost of Studeb’s 
invest. in Pierce-Arrow Motor 
Car Co. to book vaiue.._._... 
Prem. op Studeb. pf. stk. retired 83,583 
Loss & exp. incidental to centraliz- 
ing factory oper. at So. Bend_ 
Adjust. of 56,368 shs. treas com. 
stock to basis of capital value. 
Approp. to further reduce book 
value of Detroit plants & prop. 
not presently used in mfg. oper. ee nears ar temne ee 


a Surplus account Dec. 31-.-..$15,975,737 $18,512,494 $30,561,767 $36,681,039 
Earns. per sh. com.stk. outstand. $0.20 $5.53 $7.16 
a Includes special surplus of_._. $8,100,000 $7,290,000 $6,885,000 


178,629 


4,378.100 


ore 8 8 eewece 





$0.27 
$7,695,000 


Note.—¥or statistical purposes the results from operations of the Studebaker Corp. 
w Motor Car Co. have been combined for the year 1928. 


and the Pierce-Arro 








CONSOLIDATED BALANCE SHEET ha a” 











Branch house real estat te & leaneh olds & property not 337 ; 
presen mfg. operations ..........-.-ccccens b10,757,202 549, 
Studebaker pref. stock held for retirement__.__....____ “ 7: 17 0 Soa 

Real estate contracts receivable and home sites held 

See Ge 50 GING UNG. on os ent nk ccehtentiebacwanen 839,424 859,520 
Investment in and sdvances to other companies_.__.____ 4, 284,947 
a plants and prope-ty at - J gage Bend, Ind.; 

Buffalo, N. Y., and Walkerville, Ont_.............. ©55,667,890 57,726.050 
Trade name, good-will and patents rights evan hanes mebehonee 9,807,278 19,807,278 

DE Fite nbdpaknworecdckscnugabinconmnpe nee $118,286,448 $119,903,897 

TAabtiltttes— 
a i chem arcs on tras inition igege shalaalgtdas $5,500, $5,000,000 
SN I i ce his ccbcitts tes ensehersalegiainsn Mindidpiehlnaitia 5,836,619 3,244,822 
ce ere eee 385,74 497 ,046 
Sundry creditors & reserves, incl. accrued payrolls__._._ 1,918,584 1,766,205 
Reserves for U. 8. and Canadian income taxes_........ 2,803 78,232 
Purchase money obligations, Pierce-Arrow_............ 355,875 332,500 
Minority stockholders’ int. in Pierce-Arrow M. Car Co. 65,809,283 7,520,797 
7% cumulative preferred stock...........---.-.---... 6,300, 6.750,000 
RP SER eT ENS 8 EES 476,201,800 6,201,800 
Ro shpat andnducipiescainoestenunnnece p--- €15,975,737 18,512,495 

Te stack soni sities cet ches ies dp nae esc staebiasinkc ain aosaiinial $118,286, —. $119,903,897 


a After reserve for doubtful enemas, of $168,498. After reserve for 
tion of $2,733,882. c After reserves for depreciation of $17,974,986. d 
sented by 1,905,045 no par shares. e Includes special surplus of $8,100,000. 
f Includes 3, 012 shares Studebaker preferred and 6,900 shares Pierce-Arrow pre- 
ferred stocks, (at cost).—V. 134, p. 1780. 


Bethlehem Steel Corporation. 


(27th Annual Report—Year Ended Dec. 31 1931.) 


Charles M. Schwab, Chairman, and Eugene G. Grace, 
President, state in part: 


ults.—The net income of corporation and its subsi companies 
sooth the year was $115,745 as compared with $23, eo? 406 _ preceding 
year, tet to $0.12 per share of preferred s for 1931 as com- 


oad share of common stock for 1930. 
The value of shipments ane. Cn a subsidiary companies of cor- 
Drne eal. during the year, —- sales and — was 
86,541,195 as compared with Boss, 979. 79,288 the p 
booked d 552.378 of 


The value of orders including 
ae = the gem A the corporation ons 8 whose uisition, ag were +} 
e@ year on the res tes of acquisition ted $ - 
ag ee trp a 
orders on amoun as com - 
426.595 7. Dec. 31 1930. 
Fall di vidends were paid on the preferred stock during the year, and 
dividends on the common stock of $1.50 per share were paid on 16 
and May 15; of $1 18 ro agg Aug. is and $0. $0.50 per share on Nov 14 1931. 
i to 4 ane nape my it was 
© agreement covering 
Sea Pr the 1 in October A. -— oo of the Lie an Sheet & Tube Co., 
1 exercised its option under the agreement 


Ll, 


PR a ss tah 
Hedden any Donsesuction which 
plants in or near Newark, N. J., and of Zoe © 
and distributors of concrete bars and buil ctalties: These Pn 
chases involved the issue of an additional $5, of the 44% serial 

gold bonds and the assumption by Bethlehem Iron & Steel Corp., 

sidiary, of $240,000 of oy Steel Co. Ist mtge. 6% —“ bonds. 


a on purchased the pr and 
sere al Tron A. 
oOo oa 8 

1 Co., frabricators 


In June 1931 ration issued $16,000.01 consol. mtge. 50-year 
sinking fund 5% gold bonds, series C, which were pledged in subst in ene 
for other collateral securing the ———— Co. 
collateral trust 544% serial gold ds assumed in connection with the 
McClintic-Marshall purchase. 

Corporation reed mw for cash during 1931 an additional 153 shares 


of the capital ateuk of Johnstown Water Co. *98.29 % of the stock of 
that company is now owned by Johnstown Water Corp., of the common 
stock of wh >. except directors’ shares, is held by on under 
the Cambria Iron Co. lease. The two water com jes have been con- 
sidiered subsidiary companies of corporation in the 1931 accounts. 

Additions and Betterments.—The cash expenditures additions and 
improvements to properties during the year amounted to $12, 699,897. 
The estimated cost of completing the construction authorized as of Dec. 31 
1931 is $6,905,000. E ditures on this program are now 
only on items needed under present operating conditions. 

erations of Plants ——Cperetiene nd the ag plants for the year averaged 
38.6% of capacity as compared with 61.7 1930. During most of the 
year the rate of operations in Bek a departments steadily declined, 
reaching its low point for the year in December. Selling prices also tended 
downward throughout the eo: 

As the result of low Vine combined with the low rate of operations, 
the year 1931 was the first since 1909 in which corporation failed to earn 
the full dividends upon its preferred stock from time to time outstanding. 

Wage Reductions.—In view of these conditions further reductions in 
costs of operation were imperative, and it seemed impossible to maintain 
longer the existing wage scales. Accordingly, on Oct. 1, there was a 
general reduction in wage rates and salaries. 

The plan of Ceertbatns available work among employees was in effect 
throughout the year. Under such plan part time employment was pro- 
vided for practically all the ~~” payroll force. The daily average 
number of employees in the United States working during aaa year was 
45,258 as compared with an average monthly payroll force of 66,353. 

Rated Steel Capacity Increased.—The rated steel capacity of corperation 
was increased to 9,540,000 tons per annum and its pig iron capety Te 
duced to 6,375,000 tons per annum, effective in both cases on Jan. 1 1932. 
The increase in steel capacity resulted principality from the additional 
open hearth departments at the Maryland and awanna plants, which 
were offset in part by adjustments in the rated capacity o other plants 
on account of the abandonment of furnaces. The decrease in pig iron 
capacity resulted from the decision to abandon four old blast furnaces. 

Employees as Stockholders.—At the end of the year 12,588 employees 
were the holders of record of 105,695 shares of the pretenses stock pares pesed, 
and paid for under the ‘Employees’ Savings and Stock pp teen, By 
and 5,954 employees were paying in installments for an additiona P 14.080 
shares. Because of general business conditions directors decided to 
pone the ninth ona My under the plan, which would normally have 
made in February 1932 Cancellation of subscri tions under the 
by the employees were unusually large during 1931 ause of low earnings 

of the subscribers resulting from curtailed employment. At the end of 
bem ear corporation held approximately 60,000 more shares of the pref 

than would be required to fill the uncancelled subscriptions as of 
that date. Accordingly that number § shares of such stock were trans- 
ferred to the Treasury as of Dec. 31 1931 

At the end of the year officers and emp ore of corporation and its 
subsidiaries were the holders of record of Mt 980 shares of its common 
stock purchased under the Ma ement Stock Coreen Tae, on account 
of the purchase price of which they had paid in installments $2,583,819. 
exclusive of dividend credits. Molees agreements under the lan for 
1,810 shares of stock were cancelled during the year pursuant to the plan, 
which provides for the automatic cancellation thereof upon the death or 

tion of the employment of the purchasers and the return with 


interest of the one theretofore made by them on account of the 


purchase price 0 shares covered by such agreements. 
Bonus oy" —The bonus system providin ng an incentive basis of com- 
tion officers and employees was modified effective on July 1 1931. 
total amount paid for the year 1931 under the system to officers 


ana heads of departments having control of matters affecting corporation 
and its subsidiary com Be © weole was Soe7 ,364, all of which was 





panies 
paid for the period prior to July 1 1931 
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loyees on the pension list. 

1.070.472 was paid to sick or disabled employees, or 
of deceased under the relief p out of 
made in the form of payroll 


Corp respect 
were 1,468 retired em 
to the i. cote : lo 

emp — 
pe ng by the participating employees 
deductio: 

Siockholders .—The number of stockholders at the end of the year was 
92,077 ote phy 430 held both preferred and common stock. The number 
ef holders e@ preferred stock was 35,286 and of the common stock 
was 60 


INCOME ACCOUNT FOR CALENDAR YEARS. 
— _— i. 1928. 


3 
Gross sales-_.-......- aan 186, 541,195 258,979,253 342,516,207 294,778,287 
tae exp. & taxes__168,717,350 219,548,168 282,359,283 253,848,844 

















Net before deprec., 845 39,431,085 60,156,924 40,929,443 
dicen 17-833 '840 5,802,579 7,312,321 2,591,693 
ae ith atin dad J 694 45,233,664 67,469,245 43,521,136 
, interest, &c_ 2} 426.039 7,172,517 11,217,180 11,276,879 
en gy roe 13,844,910 14,217,741 14,009,085 13,658,335 
Net on et ¢ 115.705 33.568 208 43.343 oe 18,585,922 
Pref. en eee ’ , , ,’ ,000,000 , , 
Common dividends  pinina 6,400, 19,200,000 15,600,000 1,800,000 
Balance, ae ee 179,255 def2,356,594 19,642,980 9,943,422 
Appropriated and una 
propriated curpias.- 138; 471,434 134,565,632 114,922,652 124,319,230 
I ick ws ceric wnntcisis es pcg ord 132,209,038 134,565,632 134,262,652 
Net adjust ae equip 
transf. of bldg equip 
from Coatesville 
wens —— Ree op lc plan “somes ir Oe 2 ee |! eeu ne!” bee 
a A ae gabe gall arena TOROS 
an acq 
urch of propert’ 
2 and 1 get ra BBLS fee ee OREN Lee” 19,340,000 





Total approp. and un 
approp. surplus. 114, ,844,280 128,471,434 
com. 8 
standing Siw 3.200.000 3,200,000 3,200,000 «1,800,000 
ae $5.26 3 .2eti 01 $6.52 


Earned per share------ 
x Par $100. y Based on average number of sharee outstanding during 
the earnings 


134,565,632 114,922,652 








year per share was $ 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930 . 1931. 1930. 
a 530, 813 610 502 154 330 | 7% pref. : » 
acc’t__ ’ ’ , ’ 4 cum. 

Funds in hands Perm x94,000,000 100,000,000 

of trustees _ -- 141,402 161,762| Com. stock - - - -315,900,000 315,900,000 
F’ds held for re- Cambria Iron Co 

demp. o IN tt Sar PRS 681,973] stock......-. 8,465,625 8,465,625 
Sundry secur Funded 

real est. insta: OE Ais cece 136,971,877 117,528,600 

contr. & mtges 4,110,413 3,866,132} Johnstown Wat 
Inventories ___. 67,656,267 74,878,966) Corp.6% pid. 
Res. fund assets. 3,063,435 21,723,701} stock._-..--.-- LAG6 800. adecuce 
Inv. in & adv. to Accts. See. 

ted co’s. 9,083,295 9,272,995] adv. pay’ts 

Acc’ts and notes cortracts, ae. » 18,938,063 25,418,453 

receivable____ 23,938,213 28,073,846] Bond int. accr’d. 1,630,440 1.429.894 
Stock held for Divs. payable-. 4,995,000 00,000 

employees __. 17,735,420 22,629,880] Conting. reserve 2,921,491 2,870,741 
Market. securs. 2,586,650 3,003,009/Insuranceres’ve. 6,350, 6,575,650 
U.S. Govt. secs. 24,225,318 30,478,114) Surplus___-..... 114 "344.280 128, ‘471, 434 
Cash in bks.,&c. 23,466,753 22,935,689 

Totabici woes 706,820,776 719,760,397| Total.-.---- 706,820,776 719,760,397 





—v. 134, D. 849. 
Simms Petroleum Co. 


(Annual Report—Y ear Ended Dec. 31 1931.) 


Edward T. Moore, President, says in part: 

Opszrations of your conpany for the year 1931 resulted in income of 
$172. 702. before deductios of charges ting $3,123,924 covering 
depreciation, depletio:. tease abandonments, loss on crude oil inventory, 
loss ou sale of taxk cas. aid miscellaneous adjustments. The final deficit 
afusr all charges was $2.651,221. 

Cash ov hand at the ead of the year totaled $686,331 and net quick 
assets wore $2,915.99). equal to $4.16 share on the stock outstanding. 
Compaiy hal noe baok toans or funded Sons. Pe eng , opeee for 
the year wore $1,201,014 less than in 1930 % 
leases acquired audi developed in the East roca Tield field RR. the voor 
added su osta itialily to underground renerves. Capital stock outstanding 
Was reduced from 893,381 to 700,000 shares 

Production.—A factor of major importance in in the ipguetry during the 
year was the deveciopment of the East Texas field. The very well 
completed late in 1930 was a small producer and it was not eS oT 
in 1931 that the size and predmoviee’ of the area was generally 
To the present time, approximately 100 acres have been proven, 
4.000 pro iucing wells have »een compl , and over 100, barrels 
of oil proiuced, proving this field as one by the largest ever uncovered. 

Conpaay acquiréd a modest spread of acreage in this area at low cost 
during tse early development, and subsequently purchased a few addi- 
tional tracts after they had been proven for production. In December 
last. a part interest in certain of these properties was sold at a substantial 

ofit. The interests which —— has retained in the East Texas 
ich are equivalent to full owners in leases on 750 proven acres. To 
date 51 producing wells have been completed on these leases. The proven 

underground reserves of company have m increased cite ty through 
the acquisition and development of these East Texas " 

Daily net production for the year 1931 averag vite barrels, of 
which 1,429 barrels were from the East Texas field and 5. 540 barrels from 
properties in West Texas, which were operated under severe proration 
Pop treo poeta go ogy the year. Production povenee for 1931 totaled 
oS 10,796, equal to 4 7 barrel, compared wi we. 7S 

930 and $1.06 in fons” oduction expenses a, redu to $653,634 
or 17c. per barrel, compared with 28c. per barrel for the previous year. 

Refine y_and Marketing. —The average percentage of gasoline recovery 
from the Dallas and Smackover refineries in 1931 was 6%. which was 
cmotantney greater than the yield of any previews year. nery 

operating ng costs were 30c. per barrel of crude through- roe, compared to 
4 in 1930. Marketing expenses were approximately 257 
in the previous year, when substantially the same gallonage was 
Despite this improved efficiency and materially lower cost of o ration. 
comme y’s refinery and marketi tions failed to show a sat 
pro due to the unbalanced re ti onship that existed between the ok cost 
of aie and the selling price of refined products. 

Reduction in Outstanding Capital Stock.—During 1931 company purchased 
108,881 shares of its own capital stock at a cost of $645, Prot this, 
100,000 shares were acquired pursuant to a special authorization of the 
stockholders, who were 7. ven the right to sell stock to the company ca 
= Since Jan. 1 1932, an additional 100, yp shares have been ome 

, thereby reducing the outstanding s to 600, ee ** the 
tine of the annual meeting on April 6 1932, the palamedes will be asked 


—~ 4 Ay 
“Asser 





are now held in tho Weasurye nn et wee. weorsenca ey which 
quick assets decreased $929,495 
loss esi crude oil. 


depletion, 

ted $472 703. The 6 of this i d the oe qtavcnae te 
amoun to e sum an 
net quick assets is $684,319, which was applied in the following manner: 
Additions to property: 











Lease and Se CID concen carte tn meip it n areh be Sises o ndoinn on east $308,678 
Wells, lease ties and pee Bcc dpm equiipment (net).....- 108, 
$417,085 
Less—proceeds sale of tank cars........-.-..--------..-- wet ,000 
11,085 
Dest of 106,261 shares of eanpany's Shock Inadased ponminng aimee, 5,388 
= pees png hisih > ahnheneutaraeme~en= 26,746 
Increase in investment in other companies..........-.-.--.-..-- p# 
$684,319 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS, 
1931. 1930. 1929. 1928. 
Gross oper. revenue.... $2,786, $5,187,949 $8,957,708 96.995 tak 
Other income. _........ "987.512 97,675 610,371 128,162 
cnrein eaenii 2” $3078 BOs $3780280 a aOORT]  Si945;268 
pera’ -<2<-2 , . . , 
Tax. int’,leaserent,&e. 534.724 '542'999 504307 '699:705 
Productive, drill, deplet., 
deprec. & ababdea..” 2,621,849 2,448,874 2.474,309 2,148,449 
et income_____..- def$2 651,222 a8}. 475,518 $3. 328,802 $334;064 
Dividends paid-....... _------ 1,002:451 7,838 322,415 
Balance, surplus__. def$2,651,222 df$2,477,969 $1,000,964 $11,649 
or Siapanes separ $10." 700 ,000 808 ,881 835,362 806,038 
ar -—- : , 
Earnings per share____- x$3.79 x$1.82 $2.79 $0.41 


ANALYSIS OF CONSOLIDATED CAPITAL SURPLUS YEAR ENDED 
DEC. 31 1931. 


Pt, SOR: 8 IDR in ok ~tnksepeunnmenernh innate $3,560,025 
pert Par value of 108,881 oF of company’s stock acquired during 1931 1, oes “810 
Capital surplus, Dec. 31 1931--.----------.-.---------.--- $4,003,446 


ANALYSIS OF CONSOLIDATED PROFIT AND LOSS SURPLUS YEAR 
ENDED ' econen 31 1931. 











Profit and loss surplus, Jan. 1 1931-.-_-----------.-----.-..-- $3, - 
Net loss for the year ended Dec. 31 1931-_------.------------ 2,651, rats 
Adjust. of depletion, drill. exps., &c., applic. to prior years (net) 99.54 
Profit and loss surplus, Dec. 31 1931-.--...----..---..-----. $297,568 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $s TAabiltites— $g $ 
Property, tanks, Capital stock (par 
os lines, &¢..x8 .475,669 10,922,065] $10).....----- 7,000,000 8,088,810 
Si eersdiades hceibin chia 686,331 173,428 Accounts payable. 479,334 473,410 
Seeices ein ail 503,243 502,143 | Accrued taxes, 
Accts. notes an terest, &c....-.-. 137,995 127,211 
accruals receiv. .y1,012,181 937,001| Reserve for con- : 
Inventories _---.. 1,832,714 — 589] tingencies, &c.. 598,266 710,151 
Deferred assets... 166,467 139,720 | Deferred liability - SY a ee 
NONE: otis inn cee 4,301,014 6,608,364 
pepe iis as pian 12,676,608 16,007,947 TH keen nnsk 12,676,608 16,007,947 
After depreciation and depletion amounting to $15,008,122. y After 
deducting ns, SU0.198 | 192 reserve for doubtful notes and accounts 
es had contingent liabilities for $315, +~ at Dec. 


31 N81 on account of deferred payments for s 
is 


leases to be made if, 
when and as oil is produced 


id.—V. 134, p. 690. 


International Business Machines Corp. (& Subs.), 
(19th Annual Report—Year Ended Dec. 31 1931.) 
CONSOLIDATED 1OOME AOQOUNT FOR CALENDAR YEARS, 











1930. 1929 1928. 

xNet profit.....-..-.. $11, Bi, 118 $10, 958. 318 $10, O28" 293 .264,798 

Bonds &c., interest. ___- 1,526 2.609 222.992 17, 
Depreciation. ......-.- 08, or} fl, 790. ae 1,557.308 1,268,158 
person. & tent exp 195 \ ‘835. 802,026 740,215 
tax estimated) 300 000 0,000 575,000 
Amortiz. of patents_--_- 71,236 71,237 71,237 71,236 
For exchange loss__-.- ate ‘teewne  . abnae. ae 

Res. for add. loss on for. 

ELLER AD Ce. eins. ciedekee 0. ace 
Net income. .......- $7,351,150 $7,286.580 $6.634, 730 $5,292,529 

isvedends - RPE SpiS alin 4,016,526 3,825,855 3,188.7 ,927, 

Prides ancceamen aeapaciiintaan ($6) ($6) ($5. BS ($4. 
Balance, surplus- ---- $3.334.624 $3,460,725 $3.445.998 $2.364,863 
Prev. capital and surplus 37,178,214 33,717,489 30,271,492 27,906,629 





Declared cap. & surp. 540. 512,838 $37,178,214 $33,717,490 $30,271,492 


Shares of capital stock 
outstanding (no par) - 669, O53 637 ,954 607 .576 607 576 
Earns. per sh. on cap.stk $11.08 $11.53 $11.03 $8.83 
x Net profit of subsid. cos. including foreign, after writing down inven- 
tories of raw materials to cost or market, which ever was lower, and de- 
ducting maintenance repairs provision for doubtful accounts, 
portion of net profit applicable to unacquired shares, and of 
ternational Business M achines - y_In addition to cash ividends 
pore ere. compas any, A a 5% stock dividend in Dec. 1928, Jan. 1930, 
an an 


COMPARATIVE BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 

Assets— 3 = | TAabttttes— $ BS 
aPlants, &c...-..- 13,207,972 12,048,141 | Capital & surplusd40,512,838 37,178,214 
bPats. & good-willl4,014,021 13,905,129 Sub.cos.stocks... - .... 96,703 
CO cnabdiinibaes 2,885,145 3,367,504 Funded debt_.-.-.. 2.717.000 2,987,000 
U.S. Treas. ctfs_. 2,060,000 1,000,000) Accts. payable, &c 950,540 1,125,990 
Notes & accts. rec.c3,206,745 3,278,033 | Contingency res’ve 756,092 449,952 
Sinking fund... .-.- 773,377 353 | Forexch.lossres.. 274.900 --.-.- 
Inventories. ..... 2,760,346 3,112,233) Fed. tax (est.)-... 821,910 810,982 
Investments... --... 7,615,107 6,361,616 | Divs. payable.... 1,004,208 956,531 
Deferred assets... 574.775 532,36 

Wh gs cnanne 47,037,488 43,605,371! Total.......-- 47,037,488 43,605,371 


a After depreciation. b After amortization. c After deducting reserve 
ie es secounte. d Represented by 669, 852 shares of no par value. 
oon Pp 


The Pierce-Arrow Motor Car Co., Buffalo, N. Y. 
(Annual Report—Year Ended Dec. 31 1931.) 


A. R. Erskine, Chairman and President, says in part: 


Net sales amounted to 0 911.238 925, 657. as compared with $19,016,971 
last year, a decrease of 37. losses for the year amounted to $ $476, - 
p23 as compared w:th net yt ,* $1,317,070 last year. Up to Sept. 30 
$226,435 of net profits were earned, but the heavy losses of the ak 
quarter more than absorbed these profits and involved the company in a 
loss for the year as a whole. The automobile industry generally, had the 
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poorest business of many years in the fourth quarter of 1931. The paucity 
of consumer buying made profit making practically impossible for your 
"Tartan the year of 1931 the directors maintained the 6% dividend on the 
rity vide in the see py pels a 5c bpp a ‘and in the second 
pony ti = nm the class A Tad | vidends were charged 
be oo as of tho years of 1928 aud 1 1.U., which showed a balance 
ot om = en e 

remaining at the sold 4,324 vehicles as against 6,922 the 

pegysous Pes 


and expenses incidental to the sommes of new 
M3 were sustained by the company in the fourth quarter of 1931, when 
eS ~~. 1932 Pierce-Arrow models, including the new 12-cylinder job, 
oduced. These new cars have been most favorably recei ved 
yin organization, and the public as well. Whenever the buying 
cars is resumed in reasonably substantial volume, Pierce- 
Arrow will undoubtedly obtain a large share of the existing business. 
During the year the company amortized 400 shares of its preferred stock 
the outstanding to 71,100 shares. La hens a Corp: 
ts total holdings to 5.1 shares preferred stock and 149,814 
shares of B.A. A stock, through Ahn ases in the open market, and thereby 
reduced the outstanding minority interest in the company. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1931. 1930. 


hs 
4,324 6,922 347 
RES EE age a Serer $11,925, '657 $19,016,972 $27, 962: ‘857 
Cost of pore incl. selling, advertising 
a a @xps., ogee all ad = 
reel ‘acturin excep 
Pairs & replaces. to plant & 1 property 11,323,263 17, 1g G24 24 5313 











Cla e antenna won 295.959 
Repairs end replacementé ---------- 844,092 Bis 274 $27 338 
Net RN ANTE ica ciimins nim 0 aim 6 loss$537 , ge? $1,176,481 $2,295,873 
Interest, discount on purchases, &c.. 124'378 ~ ‘189/528 ~ 315.459 
Income from PP ivcscssecsee  "sexnne.  ' beneon 440, 
WE SON Sok wiccentacoemsons loss$413,279 $1,366,009 $3,051,376 
Int. on Pho enir ng notes payable, &c 63 ,664 48,938 214,729 
Debenture bond prem. & expenses-.. $------ ------ 270,535 
Net profits for period. ---...-.-.---- loss$476,943 $1,317,071 $2,566,112 
Preferred stock dividends_-.....-.-.-- 428,400 450,000 352,500 
Class A stock dividends--....--.-.-- 147,938 eee: cae 





Bal. transferred to surplus acct-.-def 1,053,281 $768,446 $2,213,612 
Discount on preferred stock retired - - 1955 111,981 (incl. above) 
Surplus account Jan. 1_-----------.- 4,186,939 3,306,513 1,092,901 
Adjustment of book value of certain 





assets of old company --+«-.------- Dienee  - ‘gabave-”” "go.. 
urplus account Dec. 31...--.---- $2,473,405 $4,186,939 $3,306,513 

a per share on ion, 250 shares 

class A stock (no par)------------ Nil $4.45 $11.22 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 

Assas— $ $ TAabdiltttes— $s $ 
CO isis, 674,433 1,296,031) Notes payable.-.-. 500,000 --.--- 
Sight drafts outst’g 292,268 484,328 | Accounts payable. 1,197,284 1,200,252 
Investments. ---- 63,021 63,021 | Dep.on sales contr. 58,515 89,029 
Notes & accts. rec. a603,161 466 593 | Sundry cred.& res., 
Inventories - _ ~~... 4,444,203 4,672,184} inel.acer.payr ls 227,773 331,669 


Deferred charges.. 150,931 152,997 | Amt. pay. to pref. 
stockholders of 
in old co. on surren- 
 mfg.operations. 819,809 877,898) der of shs. not 
3 yet exchanged - - 1,420 2,130 
chinery, eq.,4cc.b6,942,620 7,047,446} Due to Studebaker 
Good-will, patents eg Ce 1,638,797 1,340,604 
& trade marks -- i 1} Purch.money oblig. 355,875 332,500 
6% cum. pf.stk.. 7,110,000 7,150,000 
Class ‘‘A”’ stock... ©¢197,250 ©197,250 
Class “B’’ stock... 4230,125 230,125 
ees 2,473,405 4,186,939 


yr stwdecend 13,990,446 15,060,499! Total......-.-- 13,990,446 15,060,499 


ter reserve for doubtful accounts of $88,690. b After reserve for 
depreciation of $4,377,413. c Represented by 197,250 no par shares. 
d nted by 230,125 no par shares.—V. 133, p. 4171. 


Phillips Petroleum Co. 
(Annual Report—Year Ended Dec. 31 1931.) 
The report signed by Frank Phillips, President, says in 
part: 


The difficultires of the year 1931, with its drastic deflation of commodity 
prices and security values, are the somber background against which the 
operating results of every business must be reviewed. Bearing in mind the 
exceptional conditions prevailing, it is believed that the results shown in 
this report indicate an earning power which may be expected to yield 
gratif: fying returns under average conditions. 

Total snoome in 1931 was $57,381,313, a reduction of 4% from the 1930 
igure of $59,713,934. This showing reflects the company’s increased 

ciency and economy, since wholesale prices of crude oil and gasoline 
during 1931 were almost 50% lower than in the year previous, reaching a 
low for all time. 

Net income, or excess of cash income above cash outing . resulting from the 
operations of the Phillips Petroleum Co. and subsidiaries, was $14,832,124 
for 1931, as compared with $20,089,908 for 1930. The 1931 figures include 
the profit from the sale of certain gas rights in the Panhandle of Texas. 
The earnings of the Phillips Pipe Line Co. and the Phillips Natural Gas 
Co. are not included. 

Reserves for depreciation, depletion and retirements—after charging all 

irs end replacements to expense—amounted to $19,029,583 in 1931. 
is fig re is an increase over that of the previous year chiefly because it 
was taken on an enlar; lant investment made necessary by an increased 
volume of business. — up these reserves, and reducing the value of 
inventories $1,378,950, produced a net charge to surplus of $5,576,409 
in 3 , compared with a my ot of $3,040, wae in 1980. 78.7 
urrent assets at the end o @ year amoun to 6 56; current 
Habilities, $18,768,209. Current assets do not include advances to affiliated 
and other companies 1°31 985.0 to $15,133,618. 
he company retir dj si, 98 a+ I 5%% debenture bonds and $588,000 
of Independent Oi) & ds in 1931, and now has sufficient bonds 
to meet ull retiremont pend k B., of its indentures until next ps 

Early in 1931 arrangements were made with a banking for loans 
grouping to $20,000, in connection with the buildin oof f the Phillips 
Only $1 ory from Borger, Texas, to East St. Lou is, Ill., other facilities. 

y 000,000 of this credit was used, and at the énd of the year these 
ome 5 ad been paid down to $12,686,403. ar have since been reduced 
to $10,500,000, and satisfactory arrangements have been made for their 
extension. Company budget indicates constant reduction of seats | —. 

During the year expenditures of $12,351,768 were made to ca 

them after capital extinguishments to a total of $ops. 400 0, 218 
before reserves. These additions were reflected in the improvement of 
the perties of every major department and were necessary to secure 

um profits and economies while protecting large investments already 


During 1931 the company sold 522,576,899 gallons of finished products, 
ertod the marketing de artment ‘(sales to consumers) not only in- 
sales but also redu operating cost 24% 

“— meet the Reereneieg demand “for its refined + the company’s 
three refineries have been improved. This development is in line with the 
company’s program to refine the major portion of its raw products and to 
balance this operation be sufficient pipe lines and mar 
to enable the company, at minimum cost, to Sronsport and distribute to 
its own service stations ad dealers. “This goal largely accom- 
the gradua ope h the Le ans, demand for nilins Products may require 


t. 
va030 and 1931 ther compan developed valuable oil production in 
, especially in t Oklahoma City oil siete Whore our oil 
reserves are among the most saleolie ever discovered. We now own or 














—= 
car | 


marketing facilities 





are Sntamanted, in 85 prod wells in this field, which, State Came 

gree have a potential production in excess of 2,000.1 barrels 

In addition, we own war valuable but undeveloped proven properties 
The Phillips Pipe Line Co. has completed its gasoline line from t Wich, 

Texas, to East St. Louis, Ill., re - is delivering to its terminals at Wi 

Paola and Kansas City, Kan i ae City, Mo., and East St. 

Ill. Actual earnings exceed the original estimates. ‘The Philli Netural 
Gas Co. also has an interest 4, ae Great Lakes Pipe Line Co. — 
in the future should result from the opernanne <* of these i 

The prices of the securities of the compan ve reached very low levels. 
It is readily seen that these prices utterly fail to re oe ie coe value of 
the properties and facilities underlying these ties. But it is gratify. 
ing to note that in 12 months the number of stockholders has increased 
from approximately 33,000 to 39,000. 


INCOME ACCOUNT FOR CALENDAR a 


931. 1930. 1928. 
Gross income_________- $54,674,007 $58. 851.730 $51. 108 897 $42,721,858 
ting & gen. exps_. 38,216,605! 37,402,666 {25,319,922 18,811,764 
SER ARR ie 2B 1/167,123/ 1,666,080 1,473,620 
Intangible devel. cost__. 2,487,233 1,338,544 1,463,022 4,058,915 
Depletion & deprecia’n. 16.542.350 13.066.003 7.947.997 11,323,536 


Inventory adjustment.. 1,378,951 2,644,730 | -.---- | ---.-. 














Net for surp. & divs_ ates. 118,255 ++ $ it 14,709,875 $7,054,023 
Other income_________-_ 2:707 307 4. $ 543 ,906 ° 918,114 
Total income______ def$2,410,948 5,261,990 $15,.253.781 $7,972,138 
Interest RARER $3 2,221,360 . 2,041,190 2,011,967 
ei def$5,576,409 ytryr*4 13,212,591 $5.960,171 

Dividouda dan eee a rl 3 $3 $13. 983.390 4,786,433 
Earned surplus__-___ Be, 576,409 df$3,403,770 $9,229,201 $1,173,738 

. standing ( stock Gut 4,165, 128 4,279,982 2,543,306 2,402,354 

stan (no i ae 

Earned per oa ee $0.71 48 


hare 
x In Pidition a 5% stock dividend was paid. This dividend called for 
127,216 shares and was capitalized at $4,579,425. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— 3 $ 
Property, plant Capital stock-.y120,374,541 124,069,563 
& equipment x159,785,585 167,182,342] Funded debt_.. 36,433,835 38,418,591 


CD cseneenen 5,274,249 10,657,028| Accts. payable-. 3,059,174 4,685,733 
Accr. int. receiv. 19,546 17,713| Notes & accept- 
Marketable sec. 21,362 195,573} ances payable 13,025,402 11,765,000 


Notes and acc’ts Accrued items & 
receivable,&c. 5,069,056 6,585,376 tax reserve... 2,149,699 1,990,775 
Crude & refined Insurance res’ve 594,215 519,761 
OED knwnntio 11,204,972 13,394,754| Divs. payable-. ---.--- 2,139,991 
Materials & sup. 3,089,570 3,789,382) Deferred credits 113,404 178 ,004 

Advances, &c-.- 15,133,619 8,228,491] Def. purch. obli- 











Employees’ stock gations due-_- cs ae 
account -_.-.. 326,489 2,908,929] Earned surplus. 25,079,334 30,655,743 
Deferred charges 1,439,091 1,463,574 
SOME bicmane 201,363,540 214,423,162! Total ....--- 201,363,540 214,423,162 


x After depreciation and depletion of $96,013,631. Represented by 
4,165,129 no par shares.—V. 134, p. 1387. . 


Boston Elevated Railway. 
(Annual Report—Year Ended Dec. 31 1931.) 


The report of the board of public trustees, dated Feb. 1, 
says in part: 

Throughout the year just ended, the efforts of the management have been 
concentrated on operating the railway upon the most economical basis 
possible consistent with the utmost degree of safety to the riding public 
and with the requirements of the service. Operating expenses over which 
the Loh ny have control were reduced $1,277,226 during the year. These 
operati nses were lower for 1931 than for any year since 1922 and 
were $3, 25. 20 less than in 1926, which was the year of greatest passenger 
revenue for the railway. 

Despite this reduction in operating expenses, the raged of operation for 
the year show an excess of cost of service over — of $1, 945 due 
to ah decline in riding. This decline resulted in a decrease in gross revenue 
of $2,655,614, as compared to the previous year. This year’s revenue repre- 
sents a loss of $5,626,206 from the high point in annual revenue, namely, 
$35. ats 313 in 1926, and is lower than for any year since 1919. 

w York was the only city where the decline in riding was less than 
ones v4 Boston. 


Development of Bus Operation.—The use of the bus as a part of the local 
transportation system continued to increase during 1931. The bus is a 
particularly valuable vehicle as a feeder to rapid transit lines. Moreover, 
the bus may be used to advantage in serving a district where the riding 
is light, either in new terri or where the riding has decreased to a point 
where reconstruction of track would be uneconomic. During - are 
was added a net of more than 67 round trip bus route miles. he bus 
equipment of the railway ranks high. Of the 378 buses owned by fo rail- 
way at the end of this year, 180 vane of the modern metropolitan type, of 
which 44 were purchased during 1 

Extension of Public Operation. fe legislature by Chapter 333 of the 
acts of 1931 extended the definite terms of public management and opera- 
tion of the railway for a period of 28 years. The act required the retire- 
ment of all the preferred stocks of the company at certain fixed prices and 

rovided funds for this purpose by the purchase by the Metropolitan 
Kransit District of 6% bonds of the company. It reduced the dividend 
on the common stock from 1 6% to 5% from n the date the act took effect. 


TRAFFIC ‘STATISTICS—YEAR “ENDED DEC. 31. — 





1981. 1990. 1929 1928 
Round trips operated... 7,102 453,801 7,361,738 _ 7, aie. S507 
Passenger revenue - - - - - $28,811, ee $31: "415.746 $32.885.587 $33,616,877 
Pass. rev. per mile (cts.) 53.80c. 56.04c. 58.01c BS doe 


Pass. rev. per hour - - - - - 5.43 $ 5.66 $5. 86 $5.92 
xPass. rev. mileage --_-- 53, SSS. 817 56,060,874 56,684,985 57,475,124 
Passenger revenue hours 5,303,580 5,548,253  _ 5,613,300 
Rev. passengers carried _324,788, '577 342,694.905 354:214'990 362 ‘005,033 
Rev. passengers carried: 
[ie UE oocé ocean dau 6,065 6,113 6,249 6,298 
Oe i Sele cae 61.24 61.77 63.10 63.79 


x Incl. mot. bus mileage. 8,771,384 7,813,467 __7,138,386 5,999,879 
COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITUR. 
Calendar Years— 1931. 1030. 1929. 1928. 

Total receipts... ---.-- $29,855,107 $32,510,721 $34,096,623 $34,843,147 
Operating Expenses— 

, | EE aie are 15,039,762 15,865,649 16,093,871 16,646,421 

Material & otheritems.. 2,739,62 2:778.099 2.770.563 3,008,222 

Injuries and damages - - - 3 8 5, 17,355 7: ‘010, >, Be ,883 

Depreciation ia Daas tesa 2,628,969  2,839/342 2('878.055  2/671,142 


967,085 1,127,529 1,271,917 1,267,522 


Total oper. expenses - _$22,250,748 $23,527,975 $24,024,747 $24,900,189 
Rent of leased roads (in- 

clu dividend rental 

under Chap. 159, Acts 


fa) SS] 
wo 








of r1918) eS FARE 2,181,338 3,130,025 3,139,001 3,145,726 
yo) (faa Ge pee 1,504,785 1,686,951 1,619,963 1,721,678 
depees, tunnel & rapid 

Transit line rents.... 2,780,188 2,775,244 2,650,371 2,389,354 
Int. on bonds and notes. 2,973,595 2,455,375 2,495,850 2,557,566 
Miscellaneous items - - - - 69,398 69,790 72,618 88,583 

Ly peed of service. _ $31,760,053 $33, $45. 360 $34,002,550 $34,803, 
Loss for year. ----.----- $1,904,945 $1,134,639 %$94,073 «$40,051 


Note.—-Profit and loss adjustments not included in above. 
x Grain. 
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INCOME STATEMENTS FOR CALENDAR YEARS. 




















prtaiber * sevens $28 B11 614 $31 48747 $32 B85 588 $33 618.877 
Mails, rentals, ad.,&c_- 955.805 °990.651 1.122.108 1.125.779 
Es vaca londaes $29,767,719 $32,406,398 $34,007,696 $34,742,656 
Operating Expenses— 
Way and structure-_-_-___ 3,259,283 3,328,419 3,336,538 3,669,424 
Equipment........ 2. ; : 4,226,794 4,299,552 4,261,798 
sg, PEERS A ae 2,092,201 2,391,733 2,501,694 2,505,525 
Transportation expenses 10,143,076 10,735.975 10,892,280 11,167.506 
Te ee Gens. Be: ,006 22,2 ,310 
General & miscellaneous 2,740,926 2,792,208 2,978,798 3.271.513 
on for invest Cr9,688 Cr5,160 Cr6,367 Cr8,887 
Total oper. expenses. _ $22,250,748 $23,527,975 $24,024,747 $24,900,189 
ee | Sap ae 7,516,970 8,878,424 9,982,949 9,842,467 
Taxes on ry. operations. 1,504,785 1,686,951 1,619,962 1,721,678 
Operating income. --- ,012,1 191,47. & 5 : : 
Income fren funded sec. hig 335 sad 197-551 - 307 ay ” 120-007 
Inc. from unfunded sec_ 11,135 42,684 27,919 37,353 
Inc. from sink. fund, &c_ 51,424 33,280 33,280 33,280 
Miscellaneous income_.-. 23,498 24,808 25,882 26,251 
Gross income__.__.__- $6,099,574 $7,295,976 $8,451,913 $8,221,280 
Deductions— 
Rent for leased roads_-__ 46,514 48,716 49,473 50,120 
Miscellaneous rents_._-. 2,780,188 . 2,775,244 2,650,371 2,389,354 
Net loss on misc.physical 
wren. - 4: 4,494 5,133 8.481 24,388 
Int. on funded debt__.. 2,962,237 2,456,285 2,462.375 2,462,375 
Int. on unfunded debt - - 11,358 Cr910 33,475 95,190 
. of disct. on fund. 
on RA ee 49,441 48,412 47,386 47,386 
Miscellaneous debits- -- 15,463 16,245 16,750 16,808 
Total deductions from 
oss income--_-_-_-_ $5,869,695 $5,349,126 $5,268,312 $5,085,622 
OS eae 229,879 1, 670 3,183,601 3,135,658 
lst pref. divs. (8%)---- 256,000 ,0 512, 512,000 
2d pref. divs. (7 7%) - - - -- 461,457 926,544 934,764 940 ,843 
Preferred dividends (7%) 105,000 210,000 210,000 210,000 
Common dividends (6%) 1,312,367 1,432,764 1,432,764 1,432,764 
Balance, surplus- ---_ $1,904,945 df$1,134,639 $94,073 $40,051 
Shares of com. outstand- 
ing (par $100)_-_---- 238,794 238,794 238.794 238,794 
Earn. per share on com_ x$0.98 $1.25 $6.39 $6.17 


x This figure does not take into consideration dividends paid on the 
preferred stocks retired July 1 1931. Otherwise the report shows nothing 
available for the common stock. 

Note.—The reports designate the dividends as ‘‘Boston Elevated Ry. 
Co. dividend rental,’”’ but the amounts have been separated by us for 
comparative purposes.—Ed. 


GENERAL BALANCE SHEET DEC. 31. 








1931. 1930. J 1931. 1930. 
Assads— $ $ « Ltabtlittes— g 3 
Road & equip--112,550,853 112,254,907 Ist pref.stock.. § ____.. 6,400,000 
Misc. phys. prop 762,534 .991 {2d pref. stock... $-..... 13,183,450 
Other investm’ts 1,042,740 245,150; Preferred stock, = -___-- 3,000,000 
| ea 1,178,403 587,526! Common stock. 23,879,400 23,879,400 
Deposit for int., Prem.on cap.stk 2,707,428 4,939,905 
divs., &c._.. 360,399 793,322 | Funded debt... 74,270,000 51,270,000 
Spec’l deposit of Mortgage notes. = -....-. 125,000 
eee... nko “niin L’ns & notes pay 2,700,000 -..... 
Loans and notes Vouch. & wages 
receivable__.. 500 500 payable -.--- 866,201 611,546 
Misc. accts. rec- 218,437 207 353 | Mat.int.,div.,&c 361,618 795,806 
Mat'ls & suppl. 1,996,199 1,946,274} Accr.int.,div.,&c 1,193,608 912,185 
Int., div. & rents Def. liabilities... 16,655 18,243 
receivable____ 7,096 5,889 | Tax accrued___. 465,112 610,779 
Oth. curr. assets 44,180 44,880/ Prem. on fd. dt_ 89,11 112,125 
Ins. & oth. funds 802,550 2,980,307} Oper.reserve... 1,284,013 1,474,675 
Prepd. rents, &c 72,183 108,857 | Accr. deprec’n.. 14,017,227 13,667,480 
Disc. on fd. debt 290,971 340,192 | Mise.unadj. cred 145,613 144,255 
Oth. unadj. deb. 64,665 21,821 | Adv.by comm.of 
Cost of serv. def. MeBAGR GM. niece 1,349,333 
for 12 mos.end Unred. pref. stk. OR Fee ae 
Tae ae sere.... wesene 1,349,333 | Prof. & loss sur_def2,792,772 def869,875 
Grand total__119,391,710 121,624,308 Grand total..119,391,710 121,624,308 





—V. 184, p. 1369. 


Midland United Company. 
(Annual Report—Year Ended Dec. 31 1931.) 


Robert M. Feustel, President, says in part: 


Business of Subsidiary Companies.—Subsidiaries in 1931 derived 56.18% 
of their consolidated gross operating revenue from the sale of electricity, 
20.93% from the sale of gas, 17.59% from providing electric interurban 
and street railway services and 5.30% from furnishing motor coach, water, 
heat and other services. ‘ 

Business of subsidiary companies was affected by the general business 
situation during 1931. While the consolidated operating revenue of sub- 
sidiaries for the year was practically the same as in 1930, this was due to 
the acquisition of two important companies during the year. Sales of 
of econ icity, gas and transportation by subsidiaries showed a decrease 
n 1931. 

During the year 901,745,609 kwh. of electricity were sold by subsidiary 
companies compared with 919,613,197 kwh. sold in 1930, a decrease of 
1.94%. In addition, 76,897,922 kwh. were sold to electric railways oper- 
ated by subsidiary companies. 

In 1931, sales of gas aggregated 8,910,753,600 cubic feet compared 
with 10,120,362,774 cubic feet sold in 1930. Because two large operating 
subsidiaries during the year extended the sale of gas of high heat content 
to a number of communities, a direct comp n of the volume of gas 
sold in 1931 and 1930 is not indicative of the extent of the gas business, 
as a smaller volume of gas of high heat content is required to do a = job. 

Street and interurban railways of subsidiary companies in 1931 carried 
43,556,684 revenue passengers compared with 48,834,801 in 1930, a de- 
crease of 10.81%. 

At the close of 1931, a total of 327,638 customers were being supplied 
bo anne compared with 273,880 as of Dec. 31 1930, an increase 
oO 63%. 

The number of customers supplied with gas service was 222,377 com- 
Pared with 203,161, an increase of 9.46%. Subsidiaries were supplying 
40,672 customers with water service and 859 custemers with heat service. 

As of Dec. 31 1931, subsidiaries of the company were supplying electric 
light and power, gas or transportation service to 871 communities in 
Indiana and in bordering | in Ohio and Michigan with an aggre- 
gate estimated population of 1,768,280. 

Additions and Extensions.—Subsidiary companies expended $11,069,414 
during the year for improvements and betterments in plant and equipment. 

The Public Service Co. of Indiana during the year entered into a con- 
tract for the purchase of natural gas from another company owning and 
operating a gas transmission system in central Indiana and built a pipe 
line approximately 18 miles in length from New Castle to Muncie where 
it interconnects with this system. Natural gas is piped through this line 
to New Castle. 

& The Northern Indiana Public Service Co. installed additional 
in its new electric generating station at Michigan City. This p 
Placed in regular operation in March. 

Late in the year, construction of two 33,000-volt electric transmission 
lines, interconnecting the transmission system of the Northern Indiana 
Public Service Co. with the local distribution system of the Hobart Light 
& Water Co. was un. A modern substation was built at Hobart to 
improve distribution facilities. 


uipment 
nt was 





i Purchase of Companies. 

of May 1, the entire outstanding securities of the Gary Heat, Light 
& Water Co. were purchased from the United States Steel Corp. by the 
Midland Utilities Co., a subsidiary of the company. 

On June 29 the Gary Electric & Gas Co. was organized as a subsidiary 
of the Midland Utilities Co. to uire and hold the securities of the Gary 
Heat, Li Water Co. All the bonds and common capital stock, 
except directors’ qualifying shares, of the Gary Heat, Light & Water Co. 
were purchased by the G: Electric & Gas Corp. To finance in part 
this acquisition the Gary Electric & Gas Co. issued and sold $8,000,000 
Ist lien coll. 5% gold bonds, series A, dated July 1 1931, and due July 1 1934. 

Physical properties and other assets of the Terre Haute, Indianapolis & 
Eastern Traction Co. were acquired on behalf of the company and two of 
its subsidiaries, the Public Service Co. of Indiana and the Indiana RR., 
ata manemtee foreclosure sale in Indianapolis on June 23. Through this 
sale, the Terre Haute Traction & ht Co., which owns the electric light 
and power and electric railway facilities in and around Terre Haute, a 
city of 62,800, became a subsi of the oy Subsequent to its 
acquisition, the name of the Terre Haute Traction & Light Co. was changed 
to Terre Haute Electric Co., Inc. 

The common stock of the Terre Haute Traction & Light Co. had been 
deposited as collateral under the mortgage of the Terre Haute, Indianapolis 
& Eastern Traction Co. and was available along witn physical properties 
of the latter company to meet the claims of mortgage 
majority of the mort e bonds of the Terre Haute, Indianapolis & Eastern 
Traction Co. had p ously been acquired by the Midland United Co. 

Properties conveyed to the Public Service Co. of Indiana as a result 
of the foreclosure sale included several electric transmission lines extending 
into territory served by that company. The Public Service Co. of Indiana 
also obtained a 975-year lease upon the properties of the Terre Haute 
Traction & Light Co., which had been held by the Terre Haute, Indian- 
aDolis & Eastern Traction Co. 

The leased properties include electric light and power facilities in Terre 
Haute, West Terre Haute and Brazil, local electric railway and motor 
coach equipment and other facilities in Terre Haute and the interurban 
line between Terre Haute and Brazil. 

The Indiana RR. acquired the electric interurban railway lines between 
Indianapolis and Brazil and between Indianapolis and Richmond. 

The Northern Indiana Public Service Co. during the year purchased 
the stock of the Ambia Light & Power Co. which serves Ambia, Ind., and 
two other communities with electricity. 

The Indiana Service Corp. purchased the properties of the Churubusco 
Water & Light Co. which supplies Churubusco, Ind., with electric light 
and power and water s ce. 


Company Financing. 

Company on July 3 sold $11,000,000 non-callable 1-year serial ono 
notes, which were secured by contracts with the Commonwealth Edison 
Co., Peoples Gas Light & Coke Co., Public Service Co. of Northern Illinois 
and Middle West Utilities Co. for the purchase by these companies of 
common stock of the company for a total consideration of $11,007,500. 
The notes began maturing Sept. 3 at the rate of $917,000 monthly, and 
will continue at this rate through July 3 1932. A payment of $913,000 
Aug. 3 1932, will retire the issue. 

During the year 774,873 145-200 shares of common stock and 220 100-200 
shares of conv. pref. s , series A, of the company were issued. Of the 
common s ued 145,557 187-200 shares were sold to stockholders 
through the issuance of rights to subscribe for additional stock on the 
basis of one share for each ten shares held; 216 shares were exchanged for 
stock of the American Public Utilities Co.; 24 shares were issued in exchange 
for conv. pref. stock, series A, under the conversion privilege of that series. 
In addition, 232,983 15-200 shares of common stock were issued as divi- 
dends on the conv. pref. and common stocks and 396,092 143-200 shares 
were sold to the public. 1 

The company in May changed the basis under which its conv. pref. 
stock, series A, may be converted into common stock and also extended 
the time within which the conversion may be made. Under the revised 
schedule, the preferred stock is convertible to Dec. 31 1933, at the rate 
of 2 shares of common stock for each share of preferred stock held; to 
Dec. 31 1934, at the rate of 1% shares of common stock for each share 
of preferred stock held; to Dec. 31 1935, at the rate of 14% shares of common 
stock for each share of preferred stock held, and to Dec. 31 1936, at the 
rate of one share of common stock for each share of preferred stock held. 
Conversion privileges under the old plan would have expired Dec. 31 1935. 

Effective on Jan. 1 1931 the preferred stock, series 2, was converted 
in aecordance with provisions of the certificate of incorporation, into 
preferred stock, series 1, share for share. 

Regrouping of Companies. 

Important steps were taken during the year by the company in its pro- 
gram to simplify the corporate structure of subsidiary companies and to 
regroup physical properties of operating subsidiaries into more efficient 
operating units. . : 

On April 21 a petition was filed with the Public Service Commission of 
Indiana asking approval of an agreement to merge the Wabash Valley 
Electric Co. and the Attica Electric Co. into the Northern Indiana Power 
Co. The Commission approved the merger on Dec. 24. 

All three companes are subsidiaries of the Central Indiana Power Co. 
To consummate the merger, all of the preferred and common stocks of 
the Wabash Valley Electric Co. and the Attica Electric Co. will be ex- 
changed for preferred and common stocks of the Northern Indiana Pow. Co, 

On April 22 an agreement providing for the merger of the Indiana Elec- 
tric Corp., another subsidiary of the Central Indiana Power Co., into 
the Public Service Co. of Indiana, was approved by the Public Service 
Commission of Indiana on Dec. 24. To consummate the merger, the 
Public Service Co. of Indiana will issue 161,451 shares of its common stock 
in exchange for all of the preferred and common stocks of the Indiana 
Electric Corp. 4 

As a result of these mergers, the subsidiaries of the Central Indiana 
Power Co. will be reduced to one large operating unit and the Central 
Indiana Power Co. will become a substantial common stockholder of the 
Public Service Co. of Indiana. 

The physical properties of The Delphos Gas Co., serving Delphos, O., 
with gas were acquired by purchase in November by the West Ohio Gas 
Co., which supplies communities in western Ohio with gas. The distribu- 
tion facilities in Delphos are interconnected with the transmission system 
of the West Ohio Gas Co. 

The two hydro-electric generating plants of the Indiana Hydro-Electric 
Power Co. on the Tippecanoe River near Monticello were leased during 
the year to the Northern Indiana Public Service Co. These plants are in 
the territory served by the Northern Indiana Public Service Co. and are 
interconnected with the transmission system of that company. 

The Northern Indiana Public Service Co. in June pec ased the proper- 
ties of the Indiana By-Product Gas Co. at East Ch o. These proper- 
ties consist of a gas holder with a capacity of 10,000, cubic feet and 
facilities for mixing and purifying " 

The Public Service Co. of Indiana in August acquired the physical 
properties of the Cambridge Light & Power Co., which supplied Cambridge 
end surroundlas rural territory in eastern Indiana with electric service. 


Facilities Sold. 

On Oct. 1 the physical properties and qpereting rights of the Calumet 
Railways, Inc., Shore Line Motor Coach Co. and Midwest Motor Coach 
Co., all controlled by the company, were sold to outside interests. The 
properties of these companies consisted of an electric street railway system 
supplying local transportation service in Hammond, East Chicago and 
Whiting, and a motor coach system which was operates in the same and 
adjacent communities, and between Gary and Chicago and Hammond 
and Chicago. Sale of these properties marked the withdrawal] of com- 

anies of the Midland United group from the local transportation business 
e Hammond, East Chicago and hiting, except such as is carried on 
over the street railway lines of the Gary Railways. 


Discontinue Railway Operation. 

Indiana RR. during the year discontinued as unprofitable, operation 
of electric interurban railway service between Alexandria and Tipton, 
Passenger service was discontinued in June and freight service in October, 
This same company discontinued operation of street railway service in 
Muncie in October. 

The Indiana Service Corp. in August discontinued as unprofitable 
operation of its electric interurban railway line between Bluffton an 

arion. This company in August also discontinued local street railway 
service in Wabash and substituted motor coach service. 


bondholders. A 





















































1948 FINANCIAL CHRONICLE [Vou 184. 
EARNINGS FOR, YEARS ENDEDIDEC. 31 (COMPANY ONLY). COMPARATIVE BALANCE SHEET DEC. 31 ee OLY). 
1931. 1930. 929. 1931. 1930. 1931. 1090. 
Assds— $ TAabtltttes— $ 8 
aes cree st tt ee ae ont ARB ede d. HL 922,437 1,552,766 | Notes payable, at- 
On bonds, deb., notes receiv.,"&c., Adv. to sub. co’s. filiated co’s.... 6,541,506 987 ,296 
of subsidiary companies -------- $1,067,449 $480,190 $216,477 for constr., &¢_ 25,703,545 12,012,959 | Pref. stock called 
On bank balances & other sundry int 352,209 200,612 172,778 | Sundry notes & ac- ‘eens 1.001,40814 not sagen mia Hy 
Divs. on stocks of subs. companies... 3,263,741 2,708,530 1,887,125 | ,,,counts recely--- 270. OO '251°456|Acer'd charges for ; 
Divs. on stocks of other companies _--. 224,791 137,757 26,360 | Sundry adv. & cee |  dewens taxes and int... 249,445 102,372 
Profit aris. from sale of secs.tosub.cop ------ 416,516 24,148 | Prepayments. ---- BR ea siaee Acer. divs. on 129,935 244 
Fees f & other serv. to subs 225,306 | Subs. to com. stk. 7,995,865 2,411,711 | Def'd pay. on pur- 
or engineer. ath pabbieeened tayo eee es Sinking and retire- chase contract. 274,812 3,875,800 
Miscellaneous income-.--.-.----- --- 28,018 26,581 83,499 funds. ....- 73,418 100,776 | Sundry reserves... 21.833 Bh: 904 
A ts eee ES I eS Oe Pee ’ ’ ’ ’ 
Total inoome....-..------------ $4,936,208 $3,970,196 $2,635,692 | ~Ttdurca mock ___--- 100,328| Liab. for secs. 
Loss on sale of securities_.....----- 81,172 sw«nonnre = wom nww . 289,122 146,909; rowed from subs. at SOROS eames 
Administrative expense......---..- 391,952 345,418 423.299 | Securities borrow $3 conv. pref. _._x10,626,165 10,615,635 
Miscellaneous charges --------.---- 140,558 50,406 28,270 gy nonewtet rv 1,154,813 1 248.716 ph ‘ak oh ‘ayelt 12 PS 
Interest on unfunded debt_...-.-.-- 222,440 200,786 e400 | Gee ae | Com. stock... -.243.383.020 86,645,280 
Interest on notes_._.....-.-------- 244,222 AU BGO. Lentebee good-will, &c.(at Com. stk. div.ctis. 104,041 044 
Interest on coll. trust gold bonds- --- 15,292 S706.’ ie book value) - - 84,461,712 74,595,576 ba opto which 
Wet IMME nos nnsse---2-+---0-- $3,890,572 $3,353,259 $1,993,798 eon ee 
Conv. pref. stock, series A_.....-..-.- [655,740 Ss ae ie 483,045 shares. - 4,830,450 4,830,450 
Divs. on $6 pref., series 1__.---..--- [864,558 523,358 533,358 Com. stk. c 
Divs. on $3.50 to $6 pref., series 2... ------ 271,699 — ciate ok ae at 20.008 
Common dividends (cash)....-.---- 9 ------ 0 wwwwee ,152 surpl a 
Common dividends (stock) -.-.-.-.----- a2,321,578 a1,823,554 a336,344 676,208 
. Totels. 2... 121,792,621 93,742,642| Total......-- 121,792,621 93,742,642 
Balance, Dec. 31---------------- $48,701 $297,459 = $231.713 | a Consisting of 144.093 shares ($6) series 1, liquidating value $100 each. 
a Capitalized at $10 per share. x 236,157 shares $3 $3 dividend, liq value $50 . 2 Represented 
CONSOL. INCOME ACCOUNT YEARS ENDED.DEC. 31 (CO. & SUBS.). | CONSOLIDATED BALANCE SHEET DEC. 31 (COMPANY & SUBS.). 
1931. 1930. 1929. 1931, 1930. 1931. 1930. 
Asseas— $ $ LAabiltttes— $ 
Operating revenue---.-.-.-------.-.-- $44,316,887 $44,410,770 $44,336,201 a 2,857,742 6,870,268| Notes payable__ 10,502,293 833,750 
Operating expenses... -......--.-.-.- 24,783,270 26,280,399 26,287,976 | Notes receivable 1,262,639 1,260,464] Acc’ts payable.. 4,052,235 3,674,097 
Uncollectible bills..........---.-.. 218,515 153,754 160,885 eo tg bt : ero Divs. — me 1 eto nee He ye 
' nt. vs. rec. é P Cust. ° e ° ’ ’ 
Tax08- ~~ -----2---------------- =~ 4,073,171 4,071,528 — 4,131,681 Mat’ 1 & supplies 3,850, 3,715,606 Taxes accrued __ 4,238,288 4,147,823 
Net operating revenue. .--------- $15,241,932 $13,905,088 $13,755,659 | Supary sdvs. & man nei. 345, 
Discount on pref. stock reacquired... 105,188 § ------ — ------ Po -nng ta ond 
Discount on funded debt retired-.-.. Seed (Ss viekeags. 3 Sows i = a 7,995,866 2,800,365] Def apy pur. 
Profit aris. from sale of securs. & prop. reacquir.stock  ._..__ 100,328} impt. assess. 1,041,017 3,877,515 
to or between subsid. companies...  -..-.-- 13,750 38,208 | prerayments... 276,855 317,951 | Suspense cred Y 192, 
Profit aris. from sale of securs.toothers 239,832 1,890,358 1,062,737 exe ae 17,490,736 17,366,949} Contrib. for ex- on sen aces 
Other income (incl. stock divs.)..... 1,801,081 1,877,814 2,057,671 ; ment nd 194,099 971,153 Retire. Pama ae , oe ge Aces 
eeeereoee ’ ’ ’ , ’ . Dv m’ oO gen reserves - 0 » ? . 
sanerae ca “3 nn nn = m4 = — a a side co’s..... 16,106,868 21,472,136] Other reserves. 31444 2'242'126 
prea Sk. anes yp edgy pomp ge yrtety Fixed assets Funded govt 144 ot 511 133,140,913 
Other interest, amortiz. charges, &c.. 1,855,847 967.500 1,140,956 will, &c______ 324 ,051,322 272,086,320] Secur. gold notes 7.332.000 .....- 
Approp. as reserve for contingencies. $$ -.-.-. 75,000 150,000 — ee, enos9> 1,000,008 nl on.seées 90,008,008 
° 0. “<<< ’ 
Dividends and earnings accruing to Cap. Stk. & Surplus— 
minority shareholders of subs.: Midr'l Unit. Co.: 
Preferred stock..........----.-. 5,457,915 5,537,575 5,792,676 = ae. a sh0mn.208 s0,A15,008 
Common stock........---.----- 1,164 4,535 532,957 mv. pf. Dp z ° 
Cum. pref... 12,445,524 12,445,524 
Net income avail. for Midland Co.. $2,833,769 $4,444,149 $3,043,596 Pa gee ees 43,333,020 35,645,280 
Divs. on Midland United Co. stock: anger ° 
preferred, series 1_-......--.. 864,558 523,358 533,358 one aie 104,041 43,044 
ee: ns eS goon 61 Fe aati warrants). 4,830,450 4,830,450 
: RES ee ¢ 3 bid ’ , ’ ’ 
on dividends fonsh isertnashely 35 pate “anual 692.152 Cee. += 
Common dividends (s Rn pale 2,321,578 «1,823,554 J but as teed 8,550,439 3,291,930 
Capital surp_. 23,860,571 20,589,151 
Balance Dec. 31---...-.-.--.--.-- def$1,008,107 $1,388,349 $1,281,541 woo” ”520'99] 
Average shares com. outstanding-... 3,870,202 3,039,257 2,764,137 e.. ae Se 
Earnings per share.........--..... $0.34 $1.05 $0.84 TOR anctee 380,972,556 333,788,960] Total....... 380,972,556 338,788,960 


a Capitalized at $10 per share. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Matters Covered in the Chronicle of March 5.—(a) Railroad bond interest 
defaults protected, p. 1636; (b) Railroads mse Me oF $228,220,691 in 
Federal loans to Reconstruction Finance Corp —I. Commission has 
approved extension of $53, oer -176 175 & 13 roads—o ame penal 
. 1696; (c) Reconstruction yaar $15, 505" B50 ditional 
‘oans to railroads—total to date wie $20, 678, 


Arkansas & Memphis Ry., withas & Terminal Co.— 
Value.— 


The I.-S. C. Commission has placed a so-called final valuation of $4,768,- 
000 on the common carrier property owned and used by this company as 
of —_ 30 1918. The road's es not used for common carrier service 
e pu are valued at $2 and its leased properties at $234,107 .— 

»D. 


Baltimore & Ohio RR.—Commercial Value of Kansas & 
Sidell and Casey & Kansas Put at $100,000 


The I.-S. C. Commission examiners have recommended that the Com- 
mission require the B. & O. to include the Kansas & Sidell RR. and the 
Casey & Kansas RR. in its system at a commercial valuation of $100,000. 
The properties constitute 58 miles of line in eastern Illinois. 

The recommendation is in line with the Commission’s order authorizing 
me B. & O. to take over the prooen es of of the Chicago & Alton RR. thro h 

new company, the Alton The short lines ask to be taken over y 
the B. & O. at their commercial value. 


Adds to Holdings.— 
The com y is reported to have increased i Co. holdings 
fros $27 .435,000 oomanen to $29,880,000 durin S rene Se preferred 


noldiogs = increased from $11,563,250 to $11, 250 and second pre- 
oldings from $1,540,000 to $16, 955,000.—V. 134, p. 1315. * 


Cane Belt RR.—Control.— 

See Gulf Colorado & Santa Fe Ry.—V. 132, p. 1216. 

Central of Georgia Ry.—Receives Loan from Reconstruc- 
tion Finance Corporation.—See under ‘‘Current Events’’ on a 
preceding page.—V. 134, p. 1755. 


Chesapeake & Ohio Ry.—Adds to Rail Holdings.— 


The company and the Virginia Trans Se. its wholl 
securities liate, added to their holdings of Rag Bet 


At the i ‘of the year the two companies owned 267,700 shares of Pere 
Bar uette See. se ate 208 0 a8 the end of 1930; 1 5,900 shares of 


stocks, , against 
15600: 76b.800 sh Po By oy A t 760,300: 1 151 400, hares of 
Erie first p referred, against 148.905, ‘and ,190 shares AB 400 shes d pre- 


Since Jan. 1 last the C. & O. yas purchased 36 
ques oes, and has acquired an option 


rts 200 shares of Pere Mar- 
the 


000 shares of Erie com- 


and its securities affiliate in Pere 
Be 225.900 of the 450,460 common 





The holdings of the two com 
total 984,800 


Erie common, actual er potential, 


panies in 
shares , on &. 1% of the 1,511,167 common shares ou 
rie preferred 


84, 
Of the total combined E 
Cc. & O. and V Trans 
tential, of 1,196,390 shares, or 
In addition, data recently supp 


and common stocks outstanding. 


portation comeer have control, actual or po- 


% 
to the Commission in 


connection 
ve consideration of the four-party consolidation plan indicates that the 


portation Corp. 
un 
The C. 


and its 


The ©. & 


pe wae 64,904 preferred C 


at the end of 1931 held ou 
option 25,100 shares of New York Chicago & St. 
O. recently obtained an option from the Alleghan 

300 shares of Nickel Plate common. The combined total 
ties affiliate control, actual or potential, 
the 337,104 somes Plate common shares outstanding. 

— had at the end of 1931 an option to purchase 3 1 208 

hicago & Eastern Illinois shares. 


t, * hes 
common 
on 167,- 


are 20. & 6, 
roughly 57% of 


of this option would give the C. & O. Control of 42% of the PN out- 
lin preferred shares. 


standing 458, oe cago & Eastern 


—V. 134, p. 1 


ois common and 


Chicago Great Western Ry.—Withdraws Application to 
Purchase Kansas City Southern Stock.— 


The company has withdrawn its a 
mission for permission to purchase 1 


common stock and the application has been 
mmission for ee to ‘purchase the 


of the oe to the 


a tion’s holdings of Kansas C 
merely a technical de 

jie nay Co The 

Journal.’ . 134, Pp. 1366. 


lication to the pitnoons, P. 8. me 
shares 


ity Southern common 


stock is 
velopment, it was stated in quarters close to the 
6 was consummated last year. 


(‘Wall Street 


po & North Western Ry.—Receives Loan from 
Reconstruction Finance Corporation.—See under ‘Current 


Events’’ on a preceding page. 


Operations Improve.— 
argent, President, is quoted as follows: 


Februar 
Fred W. 


**Our February net operating income shows an increase of about $2. 
over January. Last month we also showed an increase in $250,000 


the preceding month. 


— over 
to present indications FA ill also i 


show an improvement in both gross and net over February 
‘**Moisture conditions in our territory were never better Yinere being an 
abundance of rain and snow. Outlook f for the spring crops is excellent. 
‘The improvement in earnings is partly due to an upturn in the manu- 
enosha and 


facturing cities in our 
Waukegan, 


m ings of logs, 


the greatest decline below a year ago. 


territory, mainly Milwaukee, Racin 


grain and miscellaneous freight are at present showing 


"—-V. 134, p. 1755. 


Chicago Rock Island & Pacific Ry.—Plans to Absorb 
11 Subsidiary Lines—Unification Desired to Provide Broader 
Mortgage for 1934.—At the annual meeting to be held May 5, 


the stoce 


(1) The segpiaition ap ty ta oe company 


zation of the I1.-S 
all 





olders will consider the following questions: 
y,  subiect to the approval and authori- 


by p ase, merger, or 
corporate rights, franch 
es enumerated below, the entire 


this company; said acquisition to 


Mak. 12 1932.) _ 


Cities 
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FINANCIAL 
be 


upon such * Bid conditions in each case, respectively, as shall be 
agreed upon vines respective boards of directors, assented to, approved 
and ratified a and authorized by the I.-S. C. Commission: 
“D. The lines of railway now operated by this company under 


ue — lines of railway now owned by St. Paul & Kansas City Short 


“a From Mason City, Cerro Gordo County, to Des Moines, Polk County; 
Oarlisle, Warren County; to —. Wayne County; from Des 
Moines, Polk ‘County, to Keokuk, Lee County, all in the State of Iowa. 
(b) From Coburn, Grunay County, Mo... to Birmingham, Clay County ; 
together with all its rights under the agreements of Nov. 
and Aug. 1 ge with rr] hilvoukes St. Paul & Pacific RR., for 
of said line and the 8 of said Chicago Miiwaukee St. 
Paul & Pacific RR. between 
(2) The lines of railway now ownel te Choctaw, Oklahoma & Gulf R 
(a) A main line from a point on the west bank of the Mississippi on 
near Hopefield, Orittenden County, Ark., to a point on the Oklahoma- 
Texas y in poten Come Okia.: with branches from Benton, 
Saline County, to Hot 8 re. A County, and from Malvern, Hot 
ville, Pitt Marae to Butterfiel .5 Spring County, Ark., and from Hailey- 


ity. to to’ Ardmore, Carter County; from T 
aie County, to Asher, Pottawattomie County; from 
fAifalte County, to Alva, Woods 6 ge A and from Geary, 
Blaine County, to Watonga, Blaine County, Okla., and from Homestead, 
County, Okla., to Anthony, Harper County, Kan 

RE RD, Its leaechold | wag vee in the railway of the Wh te & Black River Valley 
onroe tag ond to Newport, Jackson County, and 

pt Wivile, . Woodratt i Coane. to Gregory Woodruff County, Ark. 
» T property in emphis, bye 4 County, Tenn. 

5) Thelines o A now owned by Rock Is Arkansas & Louisiana 
Be fay Fs prings Jct. peer Little | Rock, Pulaski County, 

County, ke said 8 , and from Haskell, Saline 

Pavin’ La.; with branches from 

Ag, to. ~ ‘Crossett * ashley County, and from Malvern, 

‘Hot an. C County, to Ah. boy Ouachita County, all in the State of Ar- 
une The | oe ‘of tailway now owned by Morris Terminal Ry. Co.: 

ee and terminal facilities located in and near Morris, 

(5) The = y of railway now owned by Rock Island & Dardanelle Ry. 
‘From ‘ Yell County, Ark., to Ola, Yell County, Ark. 

© he line of railway now owned by Rock Island, Stuttgart & Southern 

Mesa e County, Ark., to Stuttgart, "Arkansas Couns. Ark. 

(7) The line of railway now owned by Rock Island Memphis Terminal 

Ry.: A line of railway and terminal f: ties at Memphis, Sheeley County, 

(8) The line of railway now owned by Rock Island Omaha Terminal 
Neb, A line of railway and terminal facilities at Omaha, Douglas County, 

i The following lines of railway now o ted independently: 

(1) Lines of railway now owned by the Ohicago Rock Island & Gulf Ry., 
‘all located in the State of Texas, as follows: 

(a) Main lines extending from a nt on the Texas-Oklahoma boundary 
at the Red River, near Terral, Jefferson County, Okla., to Dallas, Dallas 
‘County; from a t on the Texas-Oklahoma aay oy An. Wheeler County, 
to a point on the Texas-New Mexico boundary, in Deaf Smith County; 
‘from a point on ‘the Texas-Oklahoma boundary jn Sherman County at or 
near Texhoma, to a point on the Texas-New Mexico boundary at or near 


; Hartley County. 
- ranch es from Bridgeport, ae: County, to Graham, Young 
: free Carrollton, Dallas County, to Irving, Dallas County; from 
‘otter County to a point on the Texas-Oklahoma boundary 
near Hitchland. Deaf Smith County; from Dalhart, Dallam County, to a 
Point near Morse, Hutcninson County. 
(c) Branch lines now under construction at or near Shamrock, Wheeler 
County, and Vega, Oldham County. 
™ he line of railway now owned by Peoria Terminal Co.: 
line of railway from Peoria, Peoria County, to Pekin, Tazewell County, 


i 

(3) The line of railway now owned by Peoria Hanna City & Western Ry.: 

A line of railway from Hollis Junction, Peoria County, Ill., to Crescent 
OCoal Co. properties, Peoria County, Ill.; ” together with all appurtenances, 
equipment, rolling stock, materials and a. tools, implements and 
machinery, all furniture and fixtures, and other physical property, an 
with all ye singular all privileges, franchises, leases, ti e contracts, 
joint facility agreements, stocks, bonds or other securities o every kind, 
or interest tnerein, owned by each of said companies or pertaining to its 
railroad, and all the asset, right, title and interest which each of the said 
railway companies now or at the date of the proposed conveyance shall have 
in or to any of the said properties, or in the property, railroad, or securities 
of any other railroad or terminal or other company or companies. 


Charles Hayden, Chairman of the board, and J. E. Gor- 
man, President, in their remarks to stockholders state: 


The most constructive matter we now have before us is a unification of 
the properties comprising the Reck Island System into one property, a 
to be a by the Chicago Rock Island & Pacific Ry., the operating com- 
pany . are of this unification is to provide a foundation for 
a Ale .~ 934, when the first and refunding and two other mortgages 
mature. If the plan - consummated, the new mort gage to be executed in 
1934 will be a direct lien on ail the railway properties of the system, and 
the railway company’s corporate and financial structure will be much 
simplified. In addition, we bope to eliminate the expense of maintaining 
separate corporate organizations, and, in some instances, separate operating 
organizations. 

All the transactions set forth in the above notice are purely intercorporate 
and involve no new outlay by the Pacific company, but merely a unification 
and consolidation of properties which it already owns.—V. 134, p. 1573. 


Erie RR.—Receives Loan from Reconstruction Finance 
Corporation.—See under ‘‘Current Events’’ on a preceding 
page.—V. 134, p. 1755. 


Galveston, Harrisburg & San Antonio Ry.— Valuation. 

The I.-S. C. Commission has placed a so-called final valuation of $160,- 
265,063 as of June 30 1918 on the properties of the Galveston Harrisburg 
& San Antonio Ry., and 10 other affiliated lines which constitute the 
Atlantic System of the Southern Pacific Co. The valuation includes 
$9,681,075 for working capital. 

Aside from the Galveston Harrisburg & San Antonio, the report embraces 
the Iberia & Vermilion RR., Houston & Shreveport RR., Lake Charles & 
Northern RR., Directnavigation Co., Texas & New Orleans RR., Louisiana 
) Ley RR., "Houston & exas Central RR., Houston East & West Texas 

Ry., Morgan’ 's Louisiana & Texas RR. & Steamship Co., and the Southern 
Pacific Terminal Co.—V. 133, p. 3627. 


Gulf Colorado & Santa Fe Ry.—Control of Cane Belt 
RR. Authorized .— 

The I.-8. C. Commission on Feb. 24 approved the acquisition by _ the 
company of Loses. by lease, of the railroad and property of the Cane 
Belt R Both roads are controlled by the Atchison Topeka & Santa Fe 
Ry. through stock ownership -—V. 134, p. 1191. 

Kansas City Southern Ry.—To Lease Line.— 

The company has asked the I.-S. C. Commission for authority to lease 
81 miles of railroad comprising the Texas mileage of the Texarkana & 
Fort Smith RR. The applicant already leases most of the Texarkana line 
outside of Texas. The move, it is estimated, will result in operating 
economies of $80,000 annually.—V. 133, p. 2600. 

Mahoning Coal RR.—EZarnings.— 

For income statement for 3 and 12 months ended Dec. 31 see “ Earnings 
Department”’ on a preceding page.—V. 133, p. 3461. 

Minneapolis. St. Paul & Sault Ste. Marie Ry.—Re- 
ceives Loan from Reconstruction Finance Corporation.—See 
under ‘‘Current Events’’ ona preceding page.—V .134, p.1756. 


Missouri Pacific RR.—Receives Loan from Reconstruction 
Finance Corporation.—See under ‘‘Current Events’’ on a 
preceding page. 


Adds Bus Line.— 
An inter-State motor bus line has been ep By Missouri 
ag pom bhioage ey om Co., a subsidiary, between D: ints 


Louisiana and Arkansas. The new 
Ry, between Dallas and Marshall, Tex., a ae at Mareball i into smo 
routes, one running to Shreveport, La.. and the other to Texarkana, 
The line traverses the East Texas oil field.—V. *134, Pp. 2750. 

Mobile & Ohio RR.—Receives Loan from Reconstruction 
Finance Cor poration.—See under ‘‘Current Events’’ on a pre- 
ceding page.—V. 134, p. 1756. 


New York Central RR.—Adds to H oldings. — 
The) ow A Neg has filed with pH . O. Commission 
su en ‘ormation consolidation applicat which discloses 
that it has incsoosadt its “eT ‘2 0 Llaware, Lackawanna & Western 
an e urgh 2 

by statistics filed with the Commission show that in 1931 the New 
req k Central increased its holdings of Lacks Lackawanna stock from 250 
to $7,791, 580. or 9.23 
uarters friend 


t is 
a3). the New York 


between 15 and 
The figures s that the New York Central increiiga te P. 
L. E. stock ay so 591,700 to $21,699,700, or 50. 234, —V. 134, p. ise 


New York Chicago & St. Louis RR.—Receives Loan from 
Reconstruction Finance Corporation.—See under ‘‘Current 
Events’’ on a preceding page.—V. 134, p. 1756. 


Norfolk & Southern RR.—Subsid. Acquires Bus Lines.— 
The Federal Court at Richmond, Va., has authorized Norfolk yo 
Bus Bas OSE. a subsidiary, to take over the V ia Beach Bus Line the 

oach Lines, now in receivership. e order was made on recom- 
mendation of the receiver of the V 4s Beach and 
The court authorized the issuance of 12,000 to on 
er certain liens against the property of the two companies.—V, 134, 
Pp 


Norfolk & Western Ry.— Would Abandon 54 Miles.— 
sate, Capen taeda he Le. Comeenee 8 Sate Woks 
e ore, unty, 
County _Weat Virgial vy — ny told the and, produces the Hine ods to he 
bandon: costs $ ear Le) 
in revendes. The aalaere be served by other . 134, p. $500 


North Pennsylvania RR.—New President, pe 
econ B. fnew form pai d dint was recently * elected President, 
u n ar’ ersoll, r 
¥ emberton flutchinson Jr., ned as director and John W. Drayton 
oa Radelirre Cheston Jr., were elected directors.—V. 127, PD. 2813. 


Pennroad Corp.—New Director.— 


William M. Elkins of Philadelphia has been elected a directors, 
Philip Stockton, resigned.—V. 132. . 4755. . meegneng 


Pennsylvania RR.—A pplies for Permission to Get Loan of 


$55,000,000 from Reconstruction Finance Corporation.—See 


under “Current Events’’ on a preceding page. 
Adds 8 fo Ba oldings .— 


The is reported as as having increased i 
the Norfalic & Western Ry. from $12,520, 000" to "S13, 595 erred share, hold! 31, 
New Director. os 
Zimmerman, President of the United Gas Improvement Co., 
i. ee el director vania succeed Charles 


ected 8 of the Pe 1 R., to 
E. Ingersoll, resigned.—V. 134, p. 1766. 


Pittsburgh & West Virginia Ry.—Obtains Loan.— 

The company, it is stated, obtained a loan of between $200,000 and 
$300,000 from the Railroad Credit Corporation to meet Payments due 
March 1. The company has applied to the Reconstruction Finance 
Corporation for a loan of roughly $7,541,032.—V. 134, p. 1756. 


St. Louis-San Francisco Ry.—Receives men from Re- 
construction Finance Corporation.—See under ‘‘Current 
Events’’ on a preceding page.—V. 134, p. 1756. 


Southern Pacific Co.—Notifies Commission of Acceptance 
of Conditions Imposed on Proposed Transaction for Stock 
ontrol of Cotton Belt Line.— 


The company has powtneé the I.-8. ©. Commission | its 
of conditions imposed b S ommietes A the oe ea 
the Southern Pacific of t a. Louis South 
that sufficient shares of ‘‘Cotton Belt’’ poe by ay 
Trust Co. of New York to insure at least an 
Southern Pacific. 

In its report and order of Jan. 12 the Commission ap 
Pacific’s application to acquire omnes BA the = 
to amend the Commission’s consoli 
allocate the Cotton Belt to the Secon instead of the Illinois 
Central System. 

The approval, however, was based on the Slowing ¢ three conditions: 
(1) That the applicant (Southern | Foe & shall maintain and k open 
all routes and els of trade via teways unless and until 
otherwise authorized by the I.-8S. O. Gomintsefon 

““(2) That the applicant shall agree and undertake that ereafter in. 
this or in ancil proceedings the Commission shall tind that the ap- 

licant should cae the lines AY the Waco, Beaumont, Trinity & Sabine 

y. and(or) the line of the Paris & Mt. Pleasant RR. at the commercial 
value thereof, or assume the operation thereof, or both, ‘te applicant will 
" 4 eg Fad e applicant shall agree to 


abide oy, such findin: 

accept any additional malperity 
stoc uthwestern Ry. rg a od to %: Yor SPacitle stock f nes 0 
Jan. 1 of 038 bo the basis of one chase of Sou or three. 
shares of St. Louis Southwestern Ry ee three shares 
of Southern Pacific stock for five ohaves of 8t.  — “a Ry. 
preferred stock 

the Commission 


The Southern Pacific, in its reply just es ™ , de- 
its stock for 


clared that it had made an offer June 161 to exchange 
Cotton Belt stock conti t upon deposit oath the Guarant 


ngen 
of New York of sufficient shares A Cotton Belt Stock to enable oe 
Pacific to become the owner of 85% of all the issued and outstanding shares 


of the Cotton Belt, or such lesser percentage as may be aconptable to the 
Southern Pacific. 


If this condition is adhered to by Cotton Belt stockholders, the Com- 
mission was advised, the Southern Pacific ts the conditions imposed 
by the Commission to its approval of the conden 

As soon as the road aouares the amount it of Cotton pee stock sought, 
it advised the Commission, it will immediately notify the Commission 
thereof in writing and the ER. # t will become final. y ve 134, p. 1756 


Toledo Terminal RR.-—Kerninge— 

Calendar Years— 1931. 930. 
Operating revenue $982, 7 $1, 100. 671 
Operating expenses 799, "954,044 
Railway tax accruals - - - 165, aa3 155, 196 
Uncollectible ry. revenue 6 
17,947 
60,764 


tance 
on by 
y-4 wee the condition 
with the Guaranty 
% = control for the 


the Southern 


it, and its motion 
on plan lan of Dec . 9 1929 so as to 


1929 . 
$1, bol 


mt 


1928 


43 
137 





Railway oper. income_ 


314, 
Non-operating income-. : 


344. rtf 
$659,438 
oe 
45 843 
177 


2,770 


$6} 428 
3,299 
$378,711 $354,727 

261,092 254,165 


2,409 2,713 
a 18,243 


56 
2,777 





Is 

Hire of equip. A bal.) - 
isc. tax accruals 

Misc. income charges --- 








Net income $76,772 $361,086 
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General Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assas— $ $s TAaviltttes— 
Cost of road fran- Capital stock -.--.. 4,000,000 4,000,000 
chise & equip... 7,983,781 7,983,781] Long term debt--. 5,800,000 5,800,000 
Additions & better- Car serv. bal. pay. 1,178 Dr.A48 
% mente—road _.. 3,499,892 3,385,732) Audited accts. and 
Equipment ..-. &32,212 541,993 wages payable-- 63,175 144,471 
Gen. expenditures OS a ere Interest—mat 
Deposits in lieu of OS ee 1,485 5,085 
mtge. prop. sold 2,046 2,046} Unmat’d interest 
Mis. phis. prop... 14,321 14,321] accrued -.-..--. 43,500 43,500 
Other investments 6,500 500} Other def. Mabil--. 967 1,440 
Ci wa kinenene 322,153 300,344} Tax Mability...-. 149,199 83,440 
Special deposits - - - d 5,085| Acer. deprec. on 
Traffic balance. -. 31,476 56,360} equipment.---- 281,077 253,886 
Net balance due Fireloss—esuspense ------ 2,689 
from agent..--- 17,369 25,993 | Surplus...-......- 2,652,448 2,429,333 
Mise. accts. receiv 134,962 158,112 
Material account. 102,756 111,445 
Fuel account ----. 2,288 46 
Int. & divs. rec... 2,429 87 
Deferred assets... 166,221 22,472 
Unadj. debits.... 120,272 152,268 
PO dckenwke 12,993,031 12,763,797! Total...-...-- 12,993,031 12,763,797 





—V. 132, p. 2578. 


Southern Railway.—New Comptroller.— 


T. H. Seay has been appointed comptroller of the Southern Railway 
System and Mobile & Ohio RR., succeeding E. H. Kemper, deceased 

. H. Luckett has been appointed general auditor, su ing Mr. 
——V. 134, p. 1757. 


Wabash Ry.—1T7°o Pay $5,000,000 of Debts.— 


The receivers have been authorized by Federal Court at St. Louis to 

out approximately $5,000,000 in settlement of debts, including $3 ,835,- 

B40 for materials and supplies and $1,164,821 to the Canadian National Ry. 

for trackage rentals.. The receivers stated that funds for payment of these 

accounts have been obtained from receivers’ certificates which the court 
recently authorized them to issue.—V. 134, p. 1757. 


Western Pacific RR. Co.—Securities.— 


The I.-S. C. Commission on Feb. 27 authorized the company to issue 
not exceeding $15,000,000 gen. & ref. mtge. gold bonds, series A, and a 
promissory note or notes for not exceeding $5,000,000, said bonds or such 

art thereof as may be required, to be pledged as collateral security for a 
foun or loans and for the notes, and the notes to be exchanged at not less 
.than par for an equa] amount of outstanding 5% debentures. a 

The Report of the Commission says in part: a) 

Our order of Nov. 20 1930, authorized the applicant to issue not exceed- 
ing $5,000,000 5% gold debentures in connection with the financing of its 

_ Northern California extension. By the indenture dated July 1 1930, to the 
Chase National Bank, New York, under which the debentures were issued, 
the applicant convenanted that, so long as any of the debentures were 
outstanding, neither it nor any of its subsidiaries would poceteawe or, 
except as required by the applicant's first mortgage dated June 26 1916, 
pledge any property now owned or hereafter acquired, without calling for 
redemption all outstanding debentures and making suitable provision for 
their payment. The debentures were sold to the A. C. James Co. Under 
the terms of the sale it appears that that company has from time to time 
taken delivery of various amounts of the debentures so that as of Feb. 8 
ph o amount outstanding was $4,504,000, but is obligated to take the 
entire issue. 

The applicant proposes to make a new mortgage on its properties and to 
do this must comply with the covenant mentioned. herefore, it has 
arranged with the holder of the debentures to pay them by issuing to it a 
5% note or notes of an equal amount, to mature not less than three years 
nor more than four years and 11 months from the date thereof, and to be 
secured. by the pledge of bonds to be issued under the proposed mortgage. 
The note or notes will contain a provision for the acceleration of the ma- 
turity of the principal, thereof in case of default under the first mortgage, 
or the papas new mortgage, or any of the loans made to the applicant 
by the Reconstruction Finance Corporation or the Railroad Credit Corpora- 
tion, such provision for acceleration of principal to be in the form agreed 
upon by the applicant and the A James Co. The applicant seeks 
authority to issue a note or notes in the maximum amount necessary to 
Pay all the debentures which may be issued and outstanding under the 
authority heretofore granted. 

The proposed new mortgage will be known as the applicant’s general and 
refunding mortgage, will be dated as of Jan. 1 1932, and will be made to 
the Chase National Bank, New York, as trustee. The mortgage will limit 
the amount of bonds that may be outstanding thereunder at any one time 
to $100,000,000, and will provide for the issue of bonds to refund the 
applicant's first-mortgage bonds issued under its first mortgage dated 
June 26 1916, and the $5,000,000 of debentures issued under the indenture 
of July 11930. The mortgage will also provide that bonds may be issued in 
series as determined by the board of directors, and under Section 1 of 
article two $15,000,000 of general and refunding mortgage bonds of any 
series, one or more, may be authenticated and delivered without further 
action on the part of the applicant, except the filing with the trustee of 
(1) resolutions of the board of directors, requesting authentication and 
delivery of the bonds, and (2) an opinion of counsel. Pursuant to these 
provisions, the board of directors has determined that the initial series of 
general and refunding mortgage gold bonds in the total amount of $15,- 

,000 is to be designated series A. 

The applicant has applied for a loan from the Reconstruction Finance 
Corporation to aid in temporarily financing its requirements and has also 
applied for a loan from the Railroad Credit Corporation to enable it to 
meet its fixed interest charges maturing on March 1 1932. The applicant 
states that since the filing of these applications it has been advised that the 
Railroad Credit Corporation is without funds and that arrangements have 
been made between the two corporations whereby it is expected the Re- 
construction Finance Corporation will loan to the applicant the amount 
applied for from the Railroad Credit Corporation, or so much thereof as 
may be approved. 

In applying for the loans mentioned, the applicant offered to pledge as 
security for each of the loans such principal amount of the proposed general 
and refunding mortgage gold bonds, series A, as the corporation making 
the loan should require and we should approve. As part of its agreement 
to accept in payment for the outstanding debentures a 5% note or notes of 
a like face amount, the holder of the debentures required that the applicant 
should pledge as security for the note or notes general and refunding mort- 
gage bonds, such security to be of the same maturity, to bear the same rate 
of interest, and to be comparable in all respects with the security for the 
loan or loans. Accordingly, the applicant requests authority to pledge 
series A bonds as collateral for the note or notes on the same basis at which 
they are pledged for the loans.—V. 134, p. 1757. 


PUBLIC UTILITIES. 


Matters Covered in the Chronicle of March 5.—(a) Electric power production 
for public use in the United States declined 7% in January 1932, p. 1650; 
gb) lectric output showed a decline of 7.4% during the week ended Feb. 
1932, as compared with the corresponding period in 1931, p. 1650. 


Alton Ry.—New Control.— 

The company, which owned the street railway system of Alton, which 
formerly was valued at about $800,000 on a basis of its earnings, March 1 
Passed into the hands of the Illinois Terminal Transportation Co. for a con- 
sideration of $10,000. 

The Illinois Commerce Commission authorized the purchase of the com- 
yeny from the Union Electric Light & Power Co. he Illinois Terminal 

ansportation Co. is affiliated with the Illinois Terminal RR. System. 
It took over operation of the property March 1. 


American Community Power Corp.—Receiver Resigns .— 
' David A Belden of St. Louis, one of the three receivers, has been per- 
mitted by Chancellor J. O. Wolcott in Chancery Court at Wilmington, 
Del., to resign after he filed a petition stating he and his co-receivers 
deemed it to thea avantags of the yee that he continue as an officer 
gather than a receiver.—V. 134, p. 674. 


Seay. 


American & Foreign Power Co., Inc.— Divs. ais 
The directors on Mar. 9 decided to defer the regular quar- 
terly dividends due April 1 next of $1.75 per share on the 
$7 cum. pref. stock, no par value, and of $1.50 per share on 
the $6 cum. pref. stock, no par value. The last quarterly 
distributions at the above rates were made on Jan. 2 1932. 


The principal reason given for the omission of the usual pa ts, 
according to interests close to the company, was the ‘‘unusual ur 
economic and financial conditions throughout the world and the difficulties 
being encountered in converting into Uni States dollars the moneys 
of several of the countries in which principal operations are being carried 
on by subsidiaries.—V. 134, p. 1576. 


American Gas & Power Co.—Jarnings.— 











Calendar Years— 1931. 1930. 
Gross revenues, all sources__........-.--------- $3,941.216 $9,140.072 
per. expenses, incl. maintenance & general taxes. 5,027,257 5,255,357 
Annual int. charges, funded debt, subsid. co’s-._.._ 1,204, 1,066,740 
ES EN EY SEeee yd SET nn age 9 eae SO Rea AONE Shy aa $2,709,106 $2,817,975 
SEES Eee eg Sie: Pee eee |. hee 
Annual divs., pref. stocks, subsidiary companies __ 407,146 402,401 
Bal. avail. for Amer. Gas & Pow. & for reserves_. $1,687,447 $2,415,574 
Se NG 5 a Sis Sacks Sav bea boue es del A 565,000 
Balance avail. for divs. and reserves___.-.__-- $1,019,701 


‘ $1,850,574 
Annual divs. on 40,000 shs. 1st pref. stock, $6 series 240,000 


Balance available to American Commonwealths 





Power Corp. and reserves._......-..-..--. $1,019,701 $1,610,574 
—V. 134, p. > 
American Power & Light Co. (& Subs.).—Farnings.— 
12 Mos.End.Dec.3i—  _—:1931. 1930. 1929. 1928. 
Subsidiary Companies— 
Gross earnings________- 


$33,213,280 $87,087,661 $88,222,149 $79,021,388 
Oper. exps., incl. taxes_. 39,527,622 41,585,206 42,911,963 40,001,203 


Net earnings -- ~~~ --- $43,685,658 $45,502.455 $45,310,186 $39,020,185 




















Other income_......._- 2,086,934 2,453,124 3,648,400 5,613,653 

Totalincome_-_______ $45,772,592 $47,955,579 $48.958.586 $44,633,838 
Int. ey “yr deduc. 16,493,908 16,086,040 16,139,403 16,298,826 
Pref. divs. to public___. 6,849,208 6,189,608 5,885,557 5,371,628 
Renewal & replacement 

(deprec.) appropriat’s 4,841,010 5,555,847 5,317,814 4,809,404 
Proportion applicable to 

minority interests__-_- 148,574 155,151 178,919 226,867 

OE Se $17,439,892 $19,968,933 $21,436,893 $17,927,113 

Amer. Pow. & Lt. Co.— 
Bal. in sub. cos." earns. 

oe. to Amer. Pow. 

& Light Co. (as shown 

OEE $17,439,892 $19.968.933 $21,436,893 $17,927,113 
Other income___......- 714,376 940,800 1,001,781 887 ,527 

Total income.-_..._.- $18,154,268 $20,918,733 $22,438,674 $18,814,640 
E nse of Amer. P 

7 TY eee 236,833 511,408 293 383 370,124 

Int. & discounts of Amer. 

Power & Light Co_._. 3,110,668 2,958,587 2,873,807 2,821,196 

a ne: $14,806,767 $17,448,738 $19,271,484 $15,623,320 
Divs. on Eee: stocks of 

Amer. Pow. & Lt.Co. 8,664,221 8,174,597 7,683.738 5,699,962 
Divs. on com. stock o 

Amer. Pow. & Lt.Co- 4,371,106 «7,037,202 6,148,279 x5,268,922 

ND sin oh ocetotend $1,771,440 $2,236,939 $5,439,467 $4,654,436 
Earns.per sh.for com.stk. 

(incl. scrip.) outst’ 4 $3.20 $4.58 $4.48 


ae $2.0 3 
x Includes 1-10th A share (10%) extra common stock dividend amount- 
ing to $3,213,174 paid Dec. 1 19 


30, $2,810,052 paid Dec. 1 1929 and 
$2,459,561 in Dec. 1 1928. 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assels— $ $ TAabtltites— $ $3 
Investments -..255,866,061 245.086,012|xCapital stock 
Se eee 5,563,545 65,036,037 (no par value)214,587,997 213,105,612 
U.S. Treas. bills Ok” pe ee Gold deb. bonds 
Time dep. in bks ae Se Amer. 6% ser. 45,810,500 45,810,300 
Municipal short- South wes'n Pow. 

term securities . Seer: eee & Lt. Co 6% 
Notes and loans gold deb. bds., 

rec.—subs --_ 10,733,957 20,074,961 series A____.- 5,000,000 5,000,000 
Notes and loans Contrac. Wabil_. 1,373,259 1,443,814 

rec.—others _-_ 196 385 2.258.716} Divs. deciared_. 2,167,879 2,045,567 
Accts.rec.—subs 1,903,646 2,020.838 | Contracts pay-_- 9,085 107 ,525 
Accts.rec.—oth_ 96,191 244,985 | Accts. payabie-__ 91,569 605,575 
Special deposit- 978,444 856,135| Accrued accts-. 1,076,709 1,091,208 
Contracts guar- Contracts guar- 

ant'd (contra) fer ant'd (contra) >) eae 
Unamort. disc. Reserve....... 338,040 337,407 

&expense.... 3,955,157 4,002,135} Surplus........ 10,386,956 10,032,812 

<2 RE 280,874,296 279,579,821 se 280,874,295 279,579,821 

x Represented by 

: Dec. 31 1931. Dec. 31 1930. 
$6 pref. stock, {yal in tia. 792,957 shs. 92,954 shs. 
$5 pref. stock, series A\$100 a sh.j 978,444 shs. 978,440 shs. 
Pref. stock ($6) scrip equivalent to- 47 8-10 shs. 50 0 shs 

NS SOR NRE ,008 ,520 shs. 2,890,025 shs. 
Common stock scrip equivalent to._. 5,292 27-50 shs. 4,145 43-50 shs. 
Option warrants to purchase com. 

Oe DTh?. 00. ccemses, errene 4,130 shs. 


—V. 132, p. 4328. 


Associated Electric Co.—Erchange Offer.— 

It has been decided to extend to the bondholders of Associated Electric 
Co. the privilege of subscribing to Associated Gas & Electric Co. guaran- 
teed 8% 8-year gold bonds on the same basis as security holders of the 
Associated Gas & Electric Co., namely, at the rate of $20 for each $100 
of bonds which you hold. 

The entire proceeds of subscriptions by bondholders of the Associated 
Electric Co. on subscription warrants issued to them will be applied to 
the retirement of the $8,895,000 one-year notes of Pennsylvania Electric 
Co., which mature during the current year. 

Furthermore, such proceeds will be advanced to the Pennsylvania Elec- 
tric Co. under such arrangements tnat any claim for repayment will be 
subordinate to the Pennsylvania bonds and will ultimately be represented 
by common stock of Associated Electric Co. or by a voluntary contribu- 
tion to its capital. 

Subscription checks may be forwarded immediately to Associated Gas 
& Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date follow- 
ing full payment, after which interest on the bonds will commence at the 


rate of 84%. 
[See also Associated Gas & Electric Co. in V. 134, p. 1576.].—V. 133, 
Dp. ‘ 


Associated Gas & Electric Co.—Bond Sales.— 

More than $1,000,000 of the new issue of 8% 8-year bonds was sold 
during the first week of a system-wide customer ownership campaign, it is 
announced. That figure is exclusive of sales made by securities dealers and 
subscriptions received through the mail. See V. 134, p. 1576, 1757. 


February Electric Output Shows Improvement.— 


For the month of February the Associated eqatem reports electric output 
excluding sales to other utilities, of 212.994,.362 units (kwh.). a decrease of 





1.9% under February of last year. This relatively good showing was due 
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in part to the fact that there was an extra day in February of this year 
as com with 1931. For the 12 months ended Feb. 29, electric output 
was 2.8% under the previous 12 months. 

Gas output for this month was 1.494,207,900 cu. ft., or 7.4% under 
February of last year. For the 12 months, gas output was 5.6% under the 
previous 12 months.—V. 134, p. 1757. 


Associated Telephone Utilities Co.—Defers Dividends 
on $6, $7 and $6 Preferred A Stocks.— 


The company has voted to defer the payment of the quarterly dividends 
of $1.50 on the $6 cumul. prior pref., $1.50 on the series A $6 conv. pref. 
and $1.75 on the $7 cumul. prior pref. stocks due at this time. 

A letter to pref. stockholders states: ‘‘ Although earnings accruing to the 
company after paying prior charges and expenses are more than sufficient 
to cover dividends on the prior pref. stock and the conv. pref. stock and 
although the company owns a substantial amount of mortgage bonds and 

. stocks of certain of its subsidiary companies, the directors feel that 

view of the difficulty of marketing such securities under present con- 

ditions it is in the best interests of stockholders to conserve cash resources 
and to defer the payment of dividends.”’ 

Regular quarterly dividends were declared about three months which 
were paid as follows: 2% in common stock on the common stock, payable 
Jan. 15; $1.75 on the $7 cum. prior pref. stock payable Dec. 15: $1.50 on 
the $6 cum. prior pref. stock payable Dec. 15 and $1.50 on the $6 conv. 
pref. stock, series A, payable Jan. 2.—V. 134, p. 674. 


Blackstone Valley Gas & Electric Co.—Bonds Sold.— 
Estabrook & Co. and Stone & Webster and Blodget, Inc., 
announce the sale at 9134 and int., to yield 5.69%, of 
$2,000,000 mtge. & coll. trust gold bonds, series B, 5%. 


To be dated April 1 1932; to be due April 1 1952. Principal payable in 
| mee at the office of the trustee, State Street Trust Co., Boston, Mass. 

terest (A. & O.) payable in gold in Boston, New York and Chicago. 
Denom. $1,000 and $500 c*. Red. as a whole at any time or in part on 
any interest date on 30 days’ notice at 104 up to and incl. Oct. 1 1935; 
thereafter at 103 to and incl. Oct. 1 1939; thereafter at 102 to and incl. 
Oct. 1 1943; thereafter at 101 to and incl. Oct. 1 1947; thereafter at 101 
less 44 of 1% for each year or part thereof to and including Oct. 1 1950; 
and at 100 thereafter to maturity, and with accrued interest in all cases. 
Company agrees to pay the interest without deduction for any normal 
Federal income tax not exceeding 2% of such interest which it may be 
required to pay. Penn. personal property tax up to 4 mills, Conn. per- 
sonal property tax up to 4 mills and Mass. taxes (based on or measured 
by income) up to 6% of interest, refundable on proper application. 
Consolidated Capitalization (Outstanding upon completion of present ay JF 

n 


Divisional closed mortgage bonds 


Ist & gen. mtge. 5% gold bonds due Jan. 1 1939 (closed)___-__- 4,319,000 
Mige. and coll. trust gold bonds: 
Sarses A.B, 0 BPO 1 TOG. ois kept wins secsevacec-cn- 3,975,000 
Series B 5%. due April 1 1952 (this issue).......-......__- 2'000,000 
Pawtucket Gas Co. of New Jersey 5% pref. stock..._..__--- 90 ,000 
ak EE SIN a Le a wanda pag Cheuadadnbbeacee 1,294,200 
Cees MOE CEE BOR Se once ote eee bdsccecuwa aco 8,661,700 


Business.—Company, a constituent company of Eastern Utilities Asso- 
ciates, age or through its subsidiary, Pawtucket Gas Co., does the en- 
tire electric lighting, power and gas business in the Blackstone Valley 
District of Rhode Island, one of the most thickly settled parts of New 
pr om ape The territory served includes the cities of Pawtucket, Woon- 

et and Central Falls and the towns of Cumberland, Lincoln and others 
adjacent, having a total population estimated at over 183,000. 
be mg thy consolidated earnings and expenses for the 12 months 





ended Jan. 31: 
1931. 1932. 
I So ee Dene b enenon ee Rae $6,355,443 $6,254,420 
en Ea ae aw sos ADE PLS Saab hn awe 3,012,400 2,881,557 
I a ee ee 241,671 255,587 
Taxes (incl. Federal income taxes)_.......------ 442,355 471,562 
Balance before provision for retirements, &c._.- $2,659,017 $2,645,714 
Total annual requirements for interest on bonds and for sub- 
sidiary pref. stock divs. of Pawtucket Gas Co. of New Jersey x%$49,500 
Blackstone Valley Gas & Electric Co. (incl. this issue) --.-...- 528,765 


x Dividends on outstanding 5% preferred stock. 

The above balance before provision for retirements, &c., for the 12 
months ended Jan. 31 1932 was over 4.5 times the amount required an- 
nually for interest on the entire funded debt of the company to be out- 
standing, including this issue, and for dividends on preferred stock of 
Pawtucket Gas Co. of New Jersey. 

Seventy-three per cent of the combined gross earnings are derived from 
the light and power department; 26% from the gas department and 1% 
from miscellaneous sources. 

Management.—Company is controlied, through ownership of over 95% 
of its common s , by Eastern Utilities Associates. The properties have 
been under Stone & Webster executive management for 24 years. : 

a ay ig generating plants of the company have a combined 
capacity of 47,250 hp. of which 2,350 hp. is hydro-electric. The gas 

lants of the system have a combined daily capacity of 11,150,000 cubic 
eet. Gas is delivered to Woovsocket from the central plant in Pawtucket 
through a 14-mile high pressure line. 

This company, the Edison Electric Nluminating Co. of Brockton (also 
a constituent company of Eastern Utilities iates) and Fall River 
Electric Light Co., operate through an affiliated company, the Montaup 
Electric Co., a modern steam generating station located on tidewater at 
Somerset, Mass., having a total installed capacity of 97,500 hp. ; 
plant is connected with the three systems and is controlled by stock owner- 
ship in such a manner as to give each company substantially an equal 
voice in the management. The Blackstone Valley Gas & Electric system 
is connected with that of the New England Power Association, which, 
together with the Montaup Electric Co.'s facilities, enable the system to 
meet its power requirements with greater economies than would be pos- 
sible with separate generating units. 

Security.—Direct obligation of the company, secured by a mortgage on 
all of the operating properties owned directly by the company and further 
secured by the deposit of collateral having a book value of more than 
$9 400,000; subject to the first and general mtge. 5% bonds due 1939 and 
the divisional bonds aggregating $4,612,000. 

Purpose.—Proceeds will be applied to the retirement of $1,400,000 of 
Pawtucket Gas Co. of New Jersey 4s which mature on May 1 1932 and 
for other corporate purposes. ° 

Sinking Fund.—The provisions of the sinking fund will require the 
company to pay in each year to the trustee cash to the amount of 1% 
of series B bonds certified. Such sinking fund shall be applied to the 
purchase of bonds at a price not in excess of a maximum price to be fixed 
each year by the board of directors of the company, provided, however, 
that such maximum price shall not be less than 100. If the trustee is 
unable to purchase bonds with the money deposited in the sinking fund at 
the maximum price or less, any balance may be paid to the company against 
additional property (to the extent of its cost or value, whichever is less) 
ey a for bond issue or release purposes under its mortgages. 

. 134, p. 135. 


Canada Northern Power Corp., Ltd. (& Subs.).— 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings________- $3,341,964 $3,181,504 $3,116,597 $3,088.529 
Oper. and maintenance. 1,061,860 1,021,027 641,826 608,215 
WE, oo coca eae” oO ewe oO "Ede 296,351 281,576 

$2,198,737 


$2,280,104 $2,160.477 $2,178,420 
9,031 7,940 12,143 











MERGE. 2. 0.0scteee , "14: 1.485 
ERR See 902 302 810,769 820.018 787 ,034 

Net income_____...-. $1,368,771 $1,341.768 $1,346,259 $1,410,217 
Previous surplus adj__.. 1,355,021 1,331,900 1,200,719 817,614 

Total surplus______.- $2,723,792 $2,673,668 $2,546,978 $2,227,832 
Preferred dividends-_.- 474,581 475,750 468 ,57 456,827 
Common dividends_-__-_-_ 311,589 236,914 124.610 21,774 
Minority int. in surplus_ Cr1,973 646 tS RR Sea ie ie 
Transferred to dep. res__ 600.000 600,000 600.000 558.767 

Profit & loss surplus__ $1,339,595 $1,360,358 $1,353,676 $1,190,460 








es 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. * 

Assets— 3 $ Ltabilittes— $ bind 

Plant tnvestment.33,864,097 33,687,921 | Funded debt--.--- 17,000,000 17,000,000 

CA ednncnannms 26,576 36,495| Notes payable....  _ _._..- 27,165 
Call loans_.__.... GAO .°:-cebvewe Accounts payable 

Accts. receivable_. 348,003 362,430} & accrued liabil. 284,207 438,945 

Materials & suppl. 284,106 243,915}| Dividends of subs. 24,888 25,625 

Mtges. receivable_ 1,500 5,100| Pref. dividend_... 96,250 96,250 

Deferred charges... 135,809 107,835| Common dividend 75,000 56,250 
Cust. deposits with 

int. accrued_... 109,884 103,651 

Bond int. accrued. 141,667 141,667 

cae aint, 34,725,389 34,443,697] Total ........- 17,731,896 17,889,550 

—V. 133, p. 3252. 


Central Public Service Corp.—Dividends Deferred.— 

The directors have decided to defer the usual quarterly dividends due 
April 1 on the $7 cum. pref. stock, $6 cum. pref. stock and $4 cum. Pa 
stock, al] of no par value. Regular quarterly distributions of $1.75, $1.50 
and $1 per share, respectively, were paid on Jan. 1 1932. 

Sale of Subsidiary.— 

See Wisconsin Gas & Electric Co. below.—V. 134, p. 1758. 


Chicago District Electric Generating Corp.—Farnings. 


Calendar Years— 1931. 1930. 
Ne ee eaaadeou $6,445,300 $6,509.14 














CS Oe a x3,837,522 4,146,360 
| RE or ee RRS 1 OS a eae: 517,420 445,896 
Training Mette oe eae $2,090,358 $2,000,758 
Non-operating income... .......-.-------- Lee 127,657 43 ,822 
a nN a ie a Pe ae ie Se $2,218,015 $2,044,580 
Interest on funded debt. .......-.--.-------__- 1,129,872 1,197,889 
Miscellaneous interest deductions.--.......-..-.- 15,786 214,923 
Amortization of debt discount & expense________ 137,845 a Sh 
Miscellaneous deductions from gross income- ----- 49,01 7,730 
Interest during construction. _Cr__..........__-- 146.300 Geek 
Miscellaneous appropriations. ..........._..._- 24,180 skaace 
Net income for the year......-..--_...---..- $1,005,556 $181,958 
ES SEI PR Ea io A MET TEENS SOS LT y741,187 118,404 
ORG GE 6. sp edicdwncien cena 264,369 63, 


$264,36 $63,554 
x Including retirement appropriations of $658,989. y Includes dividends 
Paid and declared on common stock and dividends paid and accrued on 


preferred stock. 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ TAabtlittes— $ $ 
Fixed capital. ---.- 30,181,233 26,573,503 | Preferred stock...x3,071,696  -..--- 
ETO 8 2,778,949 859,685} Common stock.._y7,176,000 7,176,000 
Notes receivable... 701,832 124,750 | Funded debt--.-- 25,250,000 23,000,000 
Accts.receivable-. 729,607 604,502 | Notes payable-... ---.--- 305, 
Interest receiv - --- 16,255 37,892| Accounts payable. 194,280 335,300 
Matl. & supplies.. 383,699 440,547 | Dividends declared 143,520 118,404 
Prepayments - ---- 20,203 38,132] Miscell. Mabilities_ 23,545 5,309 
Miscell. assets...- 1,980,061 2,314,048] Taxes accrued_._.. 548,557 449 466 
Unamort.debt disc. Interest accrued... 356,750 335,297 
& expense-_-_-___ 1,870,754 1,692,575| Dividends accrued 25.041  auecem 
Jobbing accounts. ------ 1,138 | Retirement res've. 1,626,635 952,726 
Mise. def. debits_- 121,486 92,894) Mise. unadjusted 
credits........ 1,773 250 
Ruane... coin Seen 366 ,282 101,913 
po eee 38,784,079 32,779,665 TE cede 38,784,079 32,779,662 
x Represented by 33,388 shares of $6 cumulative preferred stock. y Rep 


resented by 717,600 shares of (no par) common stock.—V. 133, Pp. 4328- 


Chicago North Shore & Milwaukee RR.—New Director. 

The stockholders at the annual meeting re-elected John R. Thompson, 
Jr., as a director for a three-year term, and elected George R. Jones as a 
director for two years, to fill the vacancy caused by the_resignation of 
H. 8. Osler.—V. 133, p. 4157. 


Cincinnati Street Ry.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue- - --- $7 454,332 $8,123,961 $8,819,944 $8,819,116 
Operating expenses - - - - - 4,943 437 5,552,059 6,021,349 6,320,173 

Net operating revenue $2,510,895 $2,571,902 $2,798,594 $2,498,943 

ES 6 Sr 83 690,877 693 ,268 747,318 

















Operating income.--- $1,846,064 $1,881,025 $2,105,326 $1,751,625 
Non-operating income- - 422,174 133 ,477 24,789 27 ,549 
Gross income-----.--- $2,268,238 $2,014,502 $2,130,114 $1,779,174 
Rental, int. sinking fund 
& returnoncapital_.. 2,280,623 2,250,164 2,126,610 1,764,381 
Added to fare control 
a a a ds a eds wi we 80 ois $3,505 $14,793 
Withdrawn from fare 
comtroi fund ......--- 12,385 SO5 BG ||. asbaae” us, ieee 
Fare contro! fund—previ- 
ous balance, including 
initial $400,000----- x223,814 459,476 455,971 141,177 
Total in fare control 
Oe tates nen $211,429 $223,814 $459,476 $455,971 


x Previous blance, including initial $400,000.—V. 133, p. 3965. 


Consolidated Water Co. of Utica.—Defers Dividend.— 

The quarterly dividend ordinarily payable about March 1 on the $1.50 
cum. and partic. class A common stock, no par value, has been deferred. 
A qpastenty distribution of 374% cents per share was made on this issue 
on <3 1 1 ee against 50 cents per share on Sept. 1 and June 1 last. 
—V. 133, p. i 


Cuban Telephone Co.—Postpones Dividend Action on 
Common Stock.— 


Action on the quarterly dividend on the common stock, par $100, 
usually payable about March 31, has been deferred until the next direc- 
tors’ meeting which is to be held in June. From 1924 to and including 
Dec. 31 1931, regular quarterly distributions of $2 per share had been 
made on this issue. 

The regular quarterly dividend of $1.75 per share has been declared 
on the 7 % om. Re . stock, payable March 31 to holders of record March 
15.—V. 132, Dp. 3. 


Dallas Gas Co.—To Redeem $14,918 of Bonds. — 


The Bank of Manhattan Trust Co., as successor trustee, announces that 





OOF i 6 EY en a o - 


the above company will on or before March 25 1932 receive proposals for 
the retirement on a 1 1932 of $14,918 of its outstanding Ist mtge. 6% 
gold bonds, due 1941. The bonds will be redeemed at not to exceed 105% 
of par. Proposals must be submitted to the trustee.—V. 125, p. 1459. 


Dallas (Tex.) Power & Light Co.—Offers Stock.— 

The company on Feb. 27 announced a new issue of $6 cum. pref. stock 
(no par value) to be sold Dallas investors by company employees at $102 
and agerees one per share to yield slightly less than 6% per annum 
—V. 130, D. . 


Dayton & Troy Electric Ry.—Receivership.— 

O. E. Howland, Secretary and Treasurer of the Dayton Power & Ligh 
Co., March 1 was appointed receiver for the company by Judge Edwar 
TT. Snediker, upon the petition of Harris P. Clegg, President of the com 
pany.—V. 115, p. 2477. 
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Eastern Massachusetts Street Ry.—EZarnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Total rev. from transp_. $6,980,990 $7,401,556 $8.150,218 $8,552,419 
Total rev. from other ry. 

operation ......_-.-- 402,386 427 ,852 429 ,237 453 339 

Total ry. oper. rev... $7,383,376 $7,829,407 $8,579,454 $9,005,759 

Deductions— 

Ways and structures _--_- 1,582 866,7 957,829 1.058,082 

NS 1.252.327 1,062.333 1,045,708 1,054,027 
Power --_-_- 2 RS ae 1.097 ,043 1,065,855 1,115,226 1,215,992 
Sendecting transporta - adie 16 54 2,3 asi 2.301.915 24a} 

te Mi d 34, 79: é 
General & misc. exps--- 858 ,054 901,970 929,279 949.476 
Taxes assign. tory op.. 2895635 300.405 351,183 364.759 











Oo ti revenue. - et $786,261 $1,287,871 $1.869.617 $1,926,595 
Woen-ener. tacos as 124,04 124,788 229,744 242,361 
Gross income... _---- $910,307 $1,412,659 $2,099,361 $2,168,956 
Rent for leased roads...” 67.99% 59.162 59.298 59,01: 
aneous rents_--- j x < J 
oa on funded dott. . a stout oe. 1.026.568 1.108.155 
nt. on unfun ebt.. 35 a7) ’ 3, 
Miscellaneous debits_-- 7,066 9,843 8,821 8,2 
Other charges._...---- Suen) eee he i eee 
Net income._..._.... det$46 ,562 $436,872 $1,000,703 $992,789 
Dvtia—-iand.... ..-.-- 248,938 310-110 7s 
Sinking fund stock... --.--- 840 1,350 ‘ 
Preferred B stock.... #------ 134,901 224,835 ‘J 
Adjustment stock.... --.---- 108,890 544,450 435,560 
I eo  anciee _ cana Geno: “ween 








Balance, surplus_---- def%46,562 def$55,997 def$171,396 $128,163 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assds— $ o ery $ $ 
Road and equip. __39,892,246 40,537,970} Cap’ ock: 
Basta tote of Ist preferred... 4,139,900 4,139,900 
mtge. prop. sold 47,870 73,943 Sinking fund-_-_-_ 13,000 13,000 
Mise. phys. prop_. 1,656.077 1,718,941 Preferred B._.. 2,997,800 2,997,800 
Other inv. (at cost) 851,294 572,387| Adjustment... 8,711,200 8,711,200 
CR is ei wien pine 960,147 1,088,710; Common -.---- 8,488,014 8,488,014 
Deposits unpaid-- 3 432,927 | Capital adj. 
Notes & acets.rec. 177,731 168,204] lines....-.--.. 965,598 965,598 
Materials & suppl. ,108 394,738 | Funded debt-—un- 
Interest, divs. and matured ----.-- 19,936,450 19,936,450 
rents receivable. 17,552 16,532} Accounts & wages 
Deferred assets. --. 7,117 13,248} payable ....--- 138 ,583 146,287 
Rents & ins. prem. Matured int., divs. 
paid in advance. 74,052 55,897| and rents pay.. 399,565 427 873 
Other unadj. debits 57,811 26,730| Matured funded 
Issued securities.. 2,135,497 1,054,847| debt unpaid_-_-- 4,343 4,643 
Difference between Acer. int., divs. & 
par value of se- rents payable--. 39,788 44,008 
curities issued for Other current liab_ 439 1,200 
property & value Deferred liabilities 1,364 4,354 
at which prop’ty Tax liability.__.. 189,947 95,253 
is carried...... 6,565,357 6,665,357; Ins. & cas. res’ves. 133,449 133,449 
Miscell, oper. res. _ 239,613 216,810 
Accrued deprec... 3,119,444 2,026,194 
Other unadj. ¢ 92,937 50,821 
Investment reserve 947,439 272,046 
Capital surplus... 2,103,517 3,458,296 
Profit and loss.... 540,787 587,326 
"SON «cccdsouk 58,203,178 52,720,521 EEE causeeuss 53,203,178 52,720,521 





—V. 134, p. 675. 
Eastern Shore Public Service Co.—-Earnings.— 


























Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues ----_ $2,488,161 $1,898,327 $1,745,740 $1,534,037 
ting expenses - - - -. 1,431,31 1,092,392 982 ,063 886,417 
ncollectible bills _ .--._. 13,1 8,978 10,353 10,048 
MGs 6c ce 82, 53, ,363 50,308 
Net operatingincome. $960,712 $743 055 $694,961 $587 ,263 
Non-operating me. . 30,704 14,198 6,918 7,528 
Gross income. ----.--- 991,415 7 57 ,2 F ‘ 
we ee ele “es 483 sat ne = i yi 
paid or accrued - -- ~~. ¥ ‘ ° 
iz. of debt disct. 48.369 84 “ —— 
“ - pamort en oe epee ,087 37,491 33 ,257 
able __. pee F 1, ’ ’ 
Miscell MR. from 11.38 - ~— es: 
gross income... _.. i | ges: So eae 428 2,406 
Retire. apete Wiation... <....- 80,158 71,521 57,755 
Prov. for RG Nl as Ss es 24,141 13,741 6,700 
Net income. .......- $510,201 $349,660 $299,070 $270,128 
Previous surplus--______ 259,0. s ; : 
Unbill. inc. at Dec. 31 30 a1 208 = . ae ” a _ hes 
Total surplus. .--_.__- , 5 
re my nt ee cea $830,465 $574,964 $503 ,282 $434,752 
property, written off. _ ae cb ay MMR, eS a Aa ih ae 
Preferred div —— ices a td 139,5C7 28,692 101,039 
anual de ,5C7 128,692 101,039 
Common dividends. ___- 255, ) 36, : 
Stieclimeous shares: “ecto Ne.doo BB gga 
Earned surpl. Dec. 31 $293,027 $259 at 
x Including retirement a... of $119 330°" ra. Se 
Consolidated Balance Shvet Dec. 31. 
1931. 1930. 1931. 1930. 
a $ £ TAabilities— $ $ 
rene assets. ..._ «13,731,836 9,545,204] 8% preferred stock 14,925 14,925 
54,775 116,511} Cum. pref. stock.. 3,165,241 2,037,679 
20,182 270| Common stock... 2,275,000 1,575,000 
403,620 221,318] Cap. stock subscr. 89,769 74,547 
132,504 142,139} Funded debt-____- 8,299,000 5,800,000 
2,550 7,043| Notes payable.... 110,343 80,000 
aonane ae oe payable_ re 45,062 
° ° - contr. re ,278 ¢ 
debits... 1,242,718 728,017 Consumers’ pm dy < 37'303 Soot 
‘ ce. akemoen ae, wet, Bee por p24 1,117 
ecru abilities. 213, 170,892 
93,545 88,930} Due to affil. a” 875 320 
PLR TA 565,275 378,045 
Mise. unadj. cred. 19,918 16,721 
Capital surplus... 1,057,043 1,120,373 
Earned surplus... 293,027 259,058 
Saat 16,289,822 11,658,309 te es es 16,289,822 11,658,309 





x Includes excess of price paid by Holding Co. f i 
ver book value thereof at date of acquisition of $519 178 ey 33, D 3463 


Electrical Development Co. of Ontari 

° io, Ltd.—Tenders. 
The National Trust Co., Ltd., trustee, 2 King St. East, Toronto, wees 
will until March 23, receive bids for the sale to it of 5% ist mtge. 30-year 
gold on. Gated March 1 1903, to an amount sufficient to exhaust $90,000. 


Electric Public Service Co.—Receivership.— 

‘ormer u ugh M. Morris of Wilmingto ‘ bert 
w. Briggs of New York, were appointed receivers for the —— om He 
cellor J. O. Wolcott at Wilmington, Del., -_ A bill of complaint 
alleging the corporation is insolvent was filed by the Southwest Production 
Lo. the ee yo] = which is ee oe the defendant company. 

orpora iled answer adm 
pene cme , ing insolvency and consented to 





Debentureholders’ Protective Commitiee.— 

A protective committee for the holders of the 10-year 6% sinking fund gold 
debentures due Dec. 1 1936 and April 1 1937, respectively, has been f ‘1 
An announcement by the committee says: 

Company has outstanding current ind in the amount of $650,000, 
a large of which is due and payable on March 19. Advices have been 
received from reliable sources that the company will not have sufficient 
cash available to meet its maturing obligations and that there is no definite 
assurance that the interest pyre A 1 on the 10-year 6% sinking fund 
gold debentures due April 937 of the company will be paid. 

more, Electric Public Utilities Co., the parent tion owning and con- 
trolling the common stock of Electric Public Co., is in receivership 
and it is extremely doubtful that any financial assistance can be obtained 
from this source. At the request of certain of the larger debentureholders, 
we have consented to act as a committee for the purpose of tecting the 
interests of the holder of debentures of both series due - 1 1936 and April 
1 1937, respectively. 

Debentures with coupons maturing April 1 1932 or June 1 1932, as the 
case may be, and su uent attached thereto should be deposited imme- 
diately with the Chase National Bank of New York, the d tary. 
Committee.—T. A. O’Hara, Chairman; Harold E. Aul, E. E. x 
Charles W. Yant and H. C. Yeager with Ezra Cornell, Sec., 14 Wall St., 
og Ot aaa and White & Case, counsel, 14 Wall St., New York.—V. 133, 
Pp. 3 


Empire Gas & Electric Co.—Ezchange Offer.— 
It has been decided to extend to the preferred stockholders the privilege 
of subscribing to Associated Gas & Electric Co. anteed 8% eight-year 
gold bonds on the same basis as security holders of the Associated company, 
namely, at the rate of $20 for each share of preferred stock held. 
To the extent of the entire proceeds of subscriptions by erred stock- 
holders of the myn company on subscription warrants ed to them, 
the current debt of this latter company wil] be subordinated to your pref. 
stock and will ultimately be converted into common stock or voluntarily 
contributed to its capital. : 

The Empire company cwes the Associated company, directly or in- 
directly, a substantial amount of current debt, incurred to obtain funds 
for new construction, extensions and improvements. This ranks ahead of 


the preferred stock. 

Subscripticn checks may be forwarded immediately to the Associated 
Gas & Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date following 
full payment, after which interest on the bonds will commence at the rate 


of 84%.—V. 134. p. 136. 


Gas & Electric Securities Co.—Stock Dividend.— 

The company announced a monthly dividend of 58 l-sc. a hare on 
the preferred, 50c. 2 month on the common, with a s al of & of 1% 
payable in common stock on the common stock, all allosments being 
due April 1 to holders of record Mar. 15. LUtke amgyats were paid on 
Mar. 1.—V. 134, p. 1577. 


Gas Securities Co., New York.—E£rira Dividend.— 
The directors have declared the regular monthly distribution of 50c. 
per share in cash and an extra dividend of 4 of 1% in non-interest-bearing 
scrip on the preferred stock, both payable Apr. 1 to holders of record 
Mar.15. Like amounts were also paid on Mar. 1 last.—V. 134, p. 1578. 


Houston Gas & Fuel Co.—Fzchange of Bonds .— 
See Houston Gas Securities Co. below.—V. 132, p. 655. 


Houston Gas Securities Co.—Organized—Offers 
Acquire 5% Gold Bonds of Houston Gas & Fuel Co.— 


The Houston Gas Securities Co. has been organized in Delaware for the 
pea pane of carrying out a proposed plan to acquire the $4,587,000 ref: 

grave. mtge. 20-year 5% gold bonds, due Sept. 1 1932, of Houston 
Gas & Fuel Co. now outstanding. Under the plan, the new company will 
issue in exchange an equal principal amount of its 5% coll. trust gold bonds. 
secured by the bonds so acquired and also by an equal] Dy > omy amount of 
20-year 6% gold debentures of United Gas Public Service Co. All capital 
stock of the new company will be issued to United Gas Corp. which will 
furnish the United Gas Public Service Co. debentures to be pledged and 
cash equal to the amount of interest due March 1 1932, upon all ref. & 
improve. mtge. 20-year 5% gold bonds of Houston Gas & Fuel Co. acquired 
by Houston Gas Securities Co. 

A description of United Gas Public Service Co. and its 20-year 6% gold 
debentures, due March 1 1952, is given under that company below. 
The Houston Gas & Fuel Co. owns and operates a natural gas distribution 
system in Houston, Tex. 

Capitalization of Houston Gas Securities Co. 
[After = effect to uisition of all ee S & improv. mtge, 
0-year 5% gold bonds of Houston Gas & Fuel Co.| 


, Authorized. Outstanding. 
Capital stock (no par value)_..__.___________.__50,000 shs. x45.870 a. 
5% coll. trust gold b ‘nds, due March 1 1952______ $4.587,.000 $4, ,000 

x All outstanding capital stock to be owned by United Gas Corp. 

Income .—Assuming all of the outstanding gold bonds of Houston Gas 
& Fuel Co. are acquired, the company will be entitled to receive as income 
$275,220 pet annum on the $4.587,000 of 20-year 6% id debentures, 
due March 1 1952, of United Gas Public Service Co. and, in addition, such 
interest as may be paid from time to time on the ref. & improve. mtge. 
20-year 5% gold bonds of the Houston Gas & Fuel Co. Annual interest 
requirements on the maximum amount of 5% coll. trust gold bonds of 
Houston Gas Securities Co. to be outstanding upon the consummmation of 
the plan will amount to $229,350. 

Description of Issue.—The 5% coll. trust gold bonds are to be dated 
March 1 1932, and to mature March 11952. Interest will be payable on 
Sept. 1 and March 1 at the office or agency of the company in New York. 
The company at its option may at any time on 30 days’ published notice 
redeem in whole or in part the outstanding bonds at 100 and int. Denom. 
nail The Chase National Bank of the City of New York will be the 

rustee. 

Supervision.—The Electric Bond & Share Co. supervises (under the 
direction and control of the respective boards of directors) the operations 
of United Gas Corp. and subsidiaries, including Houston Gas Securities Co. 


Capitalization of United Gas Public Service Co. 
{As of Jan. 31 1932, and after giving effect to the issuance of $4,587,000 


to 


20-year 6% gold debentures, due March 1 1952, to retire an equal amount 
of 20-year 6 7% debentures, due Jan. 1 1951, and the conversion of $18,753 ,000 
20-year 6% debentures, due Jan. 1 1951, and Peoieny all of the company’s 
floating debt to United Gas Corp. into additional $6 2nd pref. stock.] 
Outstanding 
Awhorized with Public. 
20-year 6% debentures, due Jan.11951_-.. = _--_.__- ,000,000 
20-year 6% gold debentures, due Mar.11952 2$4,587,.000 4,587,000 
The Moran Gas Corp. Ist lien gold bonds ser. 
A.6%%, due annually to Oct. 1 1939____ x 84,000 
The Palmer Corp. of Louisiana Ist mtge. 6% 
s.f. gold bonds, due June 1 1938_________ x 2,894,000 


Dixie Gulf Gas Co. Ist mtge. 6 
nds, ser. A, due Sept. 1 193 x 2, A 
$6 i ge « stock, no par value___.....__- | y770,000 shs. {200,000 shs. 
$6 2nd preferred stock, no par value_..___- J 1570.000 shs. 
Common stock, no par value______.__..___ 2,500,000 shs. 2,500,000 shs. 
x Mortgage closed. y Of the authorized amount 200,000 shares have been 
designated as $6 pref. stock and 570,000 shares will be designated as $6 
2nd I mad stock. Any of the $6 2nd pref. stock may be converted, share 
for share, under certain conditions at the option of holders into $6 pref. 
stock when earnings for 12 consecutive calendar months within the im- 
mediately preceding 15 calendar months are not less than 2 times annual 
dividends on all pref. stock outstanding and upon the particular shares of 
$6 2nd pref. stock to be converted. z The debentures are to be the direct 
obligations of United Gas Public Service Co. and are to be limited to 
$4,587,000 in aggregate principal amount. Such debentures are to be 
issued in accordance with the terms of a trust agreement to be dated March 





‘ of New York, as trustee. 
by Chan- | 


1 1932, between United Gos sanee | pervice Ce. and Guaranty Trust Co. 
nteres' payable on t. | and March 1 
and both interest and principal will pe payable at the Office or acy of 
the company in New York. These debentures will be redeemable in whole 
or in part at the option of the company at any time at 100 and int. upon 
not iess than 30 days’ notice. 

Note.—All of the company’s outstanding 20-year 6% debentures, due 
1951, and all of its cutstanding capital stock, except directors’ shares and 
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ee ot ee SS owned by United Gas Corp. The 
20-year 6% gold due Baareh 1 1952) when fesued, are to be 
poe by Un aes ised Gan Corp. and will be available for ‘danvery to 
to Gas Securities Co. pursuant to the plan. 
Certain of the sueiaiorioe (mentioned above) operating in Texas also 
have —_ aud (or) debentures yan erg with varying maturities, 
or ew hg 8 by liens against their properties or securities, 
e bonds and debentures of these companies outstandi 

in the respoctively. of the ee on Jan. = oF iF (excluding sg thoes held b ar ons 

oo Public Service 7,465,600, including the 
ref. & improve. mtge. ye ae A ati bonds of Houston Gas & hel On 


Consolidated Statement o ne of Income of United Gas Public Service Co. and he. 
for 12 Months Dec. 31 1931 (Intercompany Items Eliminated.) 
nN GI i iia alert os ins nied eeannubwalacs $24,838,244 
Operating expenses, including taxes_........--------------- 10,744,024 

Net revenues from operation. .........--...-.--.-----.-- $14,094,220 
CUE BO sien cb citiinwnan db bb ce dnicd Antes He Sebi 1,230,763 
Cen OG TROON Fs is in hop eka mckew nee concnace $15,324,983 
Interest to — one ‘other deductions of subsidiaries-_-~.-...._-. 1,445,726 
Preferred dividends of subsidiaries to public.--..-..--------- 650 
Gb: die hewdetient ehnensedaticurns deseo ames $13,878,607 
Retiamend (depreciation) and depletion reserve appropriations. 1,987,000 
NNR Sis Om hs ti ot eG Sn coke eee wkad $11,891,607 
Portion applicable to minority interests_...-.....--.---------. 3,488 
NN i. to ee ee ateeneek panei a tee $11,888,119 
Annual interest uirements — all indebtedness of Unieed Gas 
Public Caevtee o. at Jan. 31 1932, after giving effect to 
issuance of securities as shown above, including the $4. ,587 ,000 
20-year 6% gold debentures, due March 1 1952.........-._- 4,254,308 
i oe nc cenibuinn ab bon eae ae met $7,633,811 


Combined income of $11,888,119 for the 12 months ended Dec. 31 1931, 
as shown above, after retirement (depreciation) and depletion reserve 
appropriations was equal to more than 2% times annual interest require- 
ments of $4,254,308 on the total amount of indebtedness of the company 
at Jan. 31 1932, after giving effect to issuance of securities, as shown 
above, including the $4,587,000 principal amount of 20-year 6% gold 
debentures. due March 1 1952. 

Gross corporate th of $15,324,983, as above, before deducting 
retirement (depreciation) and d letion reserve a. was equal 
to more than 2.6 times, and after deducting such appropriations, was 
rd to more than 2 times, the total of (a) annual interest requirements 

$4.254.308 on the company’s indebtedness as shown above and (b) the 
saqseste of prior charges ($1,449.864) of subsidiaries shown above. 

f the total operating revenues amounting to $24,838,244 as shown 


oe, ap ane pm a was derived from natural gas and about 13% 
pe and oil 

Ms. ty of United Gas Public Service Co.—This company and its sub- 

ae Cmeey an important position in the natural gas industry. They 

ucers and purchasers SS Texas, Louisiana 


ot he me elds. re than 1,360.000 acres are owned in fee, held 
under gas leases ay covered by gas purchase contracts, of which more than 
210,000 ecognized proven areas. Gas is supplied from 1,224 
wells of which 774 are owned by the com y and 4 cuneiartes. The pipe- 

e systems o ted as of Dec. 31 1931 comprise 4,947 miles of main 
sipaliee. 789 cain of field lines, and 2,799 miles of distribution lines. 


Indiana Bell Telephone Co.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 
Telephone oper. rev--_--$12, 330. 634 $13,417,509 $13,323,338 $12,136,335 





Telephone oper. exp_--_ 8.168.787 8.658.384 8.479.165 7,574,197 
Uncollectible oper. rev _- 108,772 73,707 47 832 48,7 
Taxes assign. to oper__. 1,504,784 1,537 ,06: 1,576, ‘651 1,297,727 
Net non-oper. inc.—Cr_ 93 ,234 113,406 181,649 24,055 
Rent and miscellaneous _ 259,495 214,338 172,503 68 ,304 
ph ES SS Ee 345,789 401 ,582 282,312 241,046 
Net income_..-.-._- $2,556,241 $2,645,841 $2,946,525 $3,030,316 


Dividends 


40,000 2,400,000 2,400,000 2,400,000 
Gee ae. ae ee ng OO ow Oa “ee 49, 











Balance, surplus----- def$83 ,759 $245,841 $546,525 $581,316 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ $ TAabtlities— . $ 
Land & buildings. 4,377,045 3,607,148 | Capital stock----. 33,000,000 30,000,000 
Tel. plant & equip.41,564,860 41,285,228 | Bonds._.....-.-- 338, ¥ 
General equipm’t. 933,550 944,599 | Advs. from system 
Invest. securities. 818,813 818,620| corporations -.. 5,939,339 6,984,357 
Miscell. invest’ts. 194,562 195,665 | Notes payable.._. 1,190,342 1,013,820 
Cash and deposits 252,892 260,356 | Ace’ts payable.._. 749,834 1,017,627 
Marketable securs. 244 41] Bilis payable----. | aor wee 
Bills receivable... 334,000 542) Acer. liab. not due 1,722,467 1 of §21 
Ace’ts receivable.. 1,193,036 1,237,257 | Def. credit irems-- 42,519 1,360 
Mat'ls & supplies. 296,319 299,059 | Res. for acer. depr. 4,149,392 3 08. 274 
Acer. inc. not due 26,262 14,156 | Res. for amort. of 
Prepay ments ---... 84,872 91,189| intang. capital. 67,336 67,117 
Other def. debits.. 700,037 54,607 | Corporate surplus. 3,574,762 3,644,890 
Total asseta..-_50,776,491 48,808,466; Total -......-- 50,776,491 48,808,466 





—V. 132, p. 2192. 


International Telephone & Telegraph Corp.—Sus- 
err gs Dividend Action.—The board of directors at its meeting 

ld on March 10 took no action on the quarterly dividend 
ordinarily payable about April 15 on the capital stock, no 
par value, ‘“‘in view of the continued low level of business 
still prevailing generally throughout the world and exchange 
restrictions in several foreign countries which affect the 
transfer of funds.’”’ The company on Jan. 15 last paid a 
quarterly dividend of 15 cents per share as against 25 cents 
per share on Oct. 15 1931 and distributions of 50 cents per 
share each quarter from July 15 1929 to and inel. July 15 1931. 

An official announcement follows: 


The corporation announced that the consolidated net income for the y 
ended Dec. 31 1931 amounted to $7,654,001 as ompenes with $13,7 50. 133 
lh the } ane 1930, which was equivalent to $1.20 share on 6,400,206 

capital stock (without par value) outstanding in the hands of the 

snaiie at Ds. mY: 1931. The income for the year is after deducting losses 

n excess of $2,000,000 due to general decline in foreign exchange rates 

during the year 1931. In arriving at the consolidated net income, earnings 

of associated co fate tote operating in foreign countries have been converted 

at average monthly rates of exchange and current assets and liabilities have 

conv at Benn of exchange prevailing at Dec. 31 1931. A charge 

of $2,505,584 has been made to earned surplus to cover conversion losses 

on net current assets, the major t of which is applicable to those countries 
which suspended the gold standard during 1931. 

The earni were also adversely affected during the year by the con- 
tinued reduction of gross revenues resulting from the generally lower level 
of business activity Saenshons the world. It was stated that in order to 
offset, insofar as possible, reduction in gross revenues, every measure of 
cnemy has been and is being onmteres. Salaries of officers and em- 

loyees of the corporation and of its associated companies in the United 
ra bey have been reduced from top to bottom. In all other countries where 
the corporation operates, in which such practices have been at all general, 
similar economy as been effected t hrough reductions either in working 
hours or in salanies. Since such economies have been ized vely 
throughout the year their full effect is not reflected in the 1931 statements, 

so that the corporation has begun the year 1932 with expenses running at 
of annual rate substantially lower than for the full year 1931. 

It was further announced that preliminary reports indicate that consoli- 
dated net income since the first of the year has been running at a higher 
rate than in either of the last two quarters of 1931. 





Earnings.—For income statement for 12 months ended 
Dec. 31 see ‘‘Earnings Department’’ on a p page.— 
V. 134, p. 675. 


Jersey Central Power & Light Co. (& Seebes) - -—Earns. 








sane wean $11,652,609 $9,121 857 
OSE EME RE ES AS Ba I ASHES A I 652, 
en TS SGEIELI LE LILLE BEANE DER TEAS «5.575.402 4,289,638 
— EEG SIE SYS SER ERR IR 58,332 +738 
SWB Siac sO a ik hte an chan ca hae SRS 3 tach iia 928,492 707,954 
Pee Gatien eee oe ce eee 5, 000.876 ,085,525 
Non-operating income... ...- 2.22... . 226,387 ™ 127,176 
Dividend from Serene TOG... Oca cea MT ssc. daiaieateee 
RE TI gS a a oe ae 5,332,968 $4,212,702 
Bond and other interest charges. _.......__..--_- $5. 101,171 ot te ond 


Amortization of debt discount and expense. - _--_ 139489 115,780 








Interest charged to construction..............-- Cee cee |... bepaee 
Retiranent appropriation... .. . . . inks *S* ewe x 
Provision for Federal income tax_---..........-- 59,914 154,235 
Net income for the year._...-----.--..------ $3,378, $2,442,656 
Surplus, Jan. 1 1931 - Mie in a tse Recto leak ein oad a ake 1,653, 1,465,341 
Sater FObr MO oo aces 313,398 5,737 
Res. to _ - ‘oa. _ooe due to bank failures... Crl5,000  --.---- 
DUNO II aici tins ote Sdi wo Sadun dns anes $5,330,422 $3,913,735 
ag eaaeerell Seal GETNGR 5 ai s cah cbatina oninn 497 ,000 497 000 
preferred stock dividends. --.-..........---- 363,174 208,137 
5% % preferred stock dividends-_...........----- PS 7, Reger eer 
Common stock dividends-_................---.- 2,268,620 1,654,671 


Surplus, ec.’ Oi F008 casino cee $2,007,349 $1,653,927 
x Including retirement appropriation of $487,154. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— $ TAabil $ $ 
Fixed capital. .-- 79,200,532 49,449,597|7% preferred stock 7,100,000 7,100,000 
SPINE anit tae aadhaarea 898,090 608,512|6% preferred stock 7,030,300 4,543,300 
Notes receivable _ 20,790 11,211|5%% pref. stock... 7,836,200 -.--.-. 
Accts. receivable_-. 1,876,110 911,056|Common stock-.-x10,537,700 7,124,200 
Interest receivable 147 327| Cap. stock subser. 06 ,800 267,600 
Materials &suppl. 686,753 770,099 | Funded debt..... 42,225.000 27,303,500 
Prepayments. ---. 71,062 44,538 | Notes payable. _.. 1,205,177 917,000 
bseribers to cap Accounts payable. "345.799 281.697 
RS 111,243 146,685| Consumers’ dep.. 643,444 455,861 

Miscellaneous cur- Discounted contr. 
rent assets... _. 8,068 8,783 payable. -..... 122,727 113,141 
Miscell.assets.... 616,587 346,483 | Divs. declared.... 837,332 -..-..- 
Deferred debits _ - 3,995,358 2,068,755] Accrued liabities... 667,439 814,433 
Capital stock exp. "473, 232 198,860 | Adv. from affilcos. 420,000 # --...-. 
we capital Reserves. -...... 5,816,715 3,750,044 
ccocas nadine 95,600 ------| Miscell. unadj. cr_ "304,384 238,891 
Capital surplus... 1,247,205 1,316 
Earned surplus... 2 ‘007.349 1,653 ,92 

MN ia ot a 88,053,573 54,564,914] Total_......-- 88,053,573 54,564,914 





‘ . + pepper ae by 1,053,770 shares common stock (no par).—V. 133, 


Kings County Lighting Co. Farntages— 




















Calendar Years— 0. 29. 1928. 
Gross earnings... -.--- $3,218,610 $3,230 218 $3,14-793 $3,145,839 
Operating expenses, ordi- 

nary taxes, &c...._-- 1,997,181 2,047,680 1,990,360 2,030,498 

Net operating income. $1,221,430 $1,182,538 $1,155,433 $1,115,341 
Other income. -..----. 154/809 141,534 164,753 115,412 

Total income-_-___.._- $1,376,239 $1,324,072 $1,320,186 $1,230,753 
Interest, &c_........-- 275,380 a73e 380 388,885 357 ,642 
Federal income tax- - - .- 126,100 4,779 102,592 104,801 
Other deductions - ----- 98,220 107. BOR 4 Sees Wee 

Balance for dividends. $876,539 $846,672 $828,709 $768,310 
Dividends paid --..._.- 538,762 502,148 502,148 432,773 

Surplus after dividends $337,777 $344,524 $326,561 $335,537 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ TAabiltties— $ 3% 
Fixed capital - - . ~~ 14,129,249x13,323,249| Funded debt - - ~~ 5,000,000 5,000,000 

securities 978,467 873,466 | Real estate mtge--_ 8,000 = -.... 
Material and sup- Bills payable- -_-- 1,300,000 1,000,000 
i a oa 208 ,904 232,956 | Accounts payable-_ 91,710 166,105 
Cash and special Accrued taxes.... 324, 290,362 

deposits... ..- 552,129 556,401/ Accrued interest.. 130,023 129,187 
Bills receivable... 1,941,391 941,391| Other curr. labil. 

Accets. receivable- 31,786 421,000} &unfundeddebt 174,216 164,389 
Deferred charges.. 493,862 492,927| Customers’ depos- 
its and interest. 1,068,407 1,061,898 
Deferred credits. . 235 235 
Contrib. for exten. 52,005 49,612 
Susp. accts. credits 4,414 13,092 
Reserves.......- 1,041 ,422 947,412 
Common stock... 2,000, 2,000, 
7% pref.stock.... 1,816,400 1,816,400 
6% pref.stock.... 112,900 -..... 
5% pref.stock.... 2,500, 1,500,000 
Prem. on cap stock can. <: entee 
Corp. surplus.... 2,999,935 2,702,699 
Total. ......--18,635,789 16,841,394| Total.....-..-- 18,636,789 16,841,394 





x After deducting reserve for depreciation of $37,956.—V. 133, p. 1926. 


Louisville Ry.—Earnings.— 

Calendar Years— 931. 1930. 1929. 
Revenue from transportatioa (cars)... $3, Pvt 717 $4,109,372 $4,416,844 
Revenue from transportation (buses) - 275.541 268 334 224 487 














Other operating revenues---_-------- 77,162 184052 179,571 
Total operating revenues. --_-_---- $3 ,902,4 $4.561,758 $4,820,902 
Operating expenses (cars)....-.--.--- 2,614,544 2,978,130 3,255,371 
Operating expenses (buses)... -----.- 225,197 229,793 210,322 
Net revenue from operations - - - - - - $1,062,678 $1,353,834 $1,355,209 
SOR 2. cc vitacnntdsudtiinideunde ,000 é 1, 
Net operating income -----.-..--- $650,678 $884 334 $894,209 
Non-operating income... -..-.----- 19,245 46,575 89, 
Goatees ke woncnsewendsavn $669 ,923 $930,910 $983 ,875 
Interest on ponds & notes_-.......--- 512,775 579,598 633 ,750 
Miscellaneous debits. .........---.-- 739 957 5,970 





Balance available for divs. on stock $156,409 $350,355 $344,155 
Condensed General Balance Sheet Dec. 31. 














1931. 1930. 1931 1930. 

Assets— + x TAabtltttes— & 3 
Road & equipment18,490,298 18,765,856 | Pref. stk.,5% cum 3,500,000 3,500,000 
Invest. in affil. cos. Common stock... 8,323,600 8,323,600 

Louisville & In- Fund. debt, bonds 9,035,000 9,035,000 

terurban RR. 4,038,886 4,060,639] Fund. debt, equip. 

Ky.Carriers,Inc 136,500 meine | trust notes.... 133,180 98 ,630 

Peoples Tr. Co. 1 Current Iabilities. 721,555 1 O83, 710 
Other investments. 25,523 26,524 Deferred liabilities 1,596 1,887 
Current assets.... 1,171,619 1,278,317] Unadjusted credits 1,750, ‘925 1,633,332 
Deferred assets... 147,000 147,000 | Corporate surplus. 1,244. 597 977.78 
Unadjusted debits 700,628 339,110 

asc we cmad 24,710,454 24,753,947! Total......-.-- 24,710,454 24,753,947 


—V. 132, p. 4240. 
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tern Massachusetts Street Ry.—LHarnings.— Debentureholders’ Protective Commitiee.— 

— Years— 1931. 1930. 1929. 1928. A protective committee for the holders of the 10-year 6% sinking fund gold 
Total rev. from transp_. $6,980,990 $7,401,556 $8,150,218 $8,552,419 | debentures due Dec. 1 1936 and April 1 1937, respectively, has been formed. 
eS male 06 427.802 «480.997 458.200 | Damas bas entclnndins convene ncaaiipen ts hoamenanerend 00 

oe ae igpaelane a = = oo age = aoe a large part of which is due and payable on March 19. Advices have been 

y ‘ A " ’ J > receiv rom re ie sources e company will no ve sufficien 

Deducl aa oc aa . pt 799 957,829 1.058.082 evalianie te moet Se eters Soe Lan tee Hee Oo ieee 
“ see 1, ° P . x assurance e in pa e 

Pays and siructures----  $7)'337 1,062°333 1,045:708 1.084.027 | gold debentures due April 1 1937 of the company will be paid. Further- 

ag meas irae Wseeset Litem sabes | Ser, Pens hove Cater co, Syetie iewte te aim saree 

a. 1257, : ¢ ’ ¢ J . n) e@ common s oO a 
Pas Samer. 2-8 34°491 8.795 7'802 | and itis extremely doubtful that any financial assistance can be obtained 
Gecwaainseres” ibR sohe Satay Sat 4ab | Ee eeicoee, se come ceee cts eee 
° ae A ¢ i ’ . © Dave 

suis opal iat ~- ei 91 287 87 $1.800817 91,926.505 eee of the polder of debentures of both se ue . 1 1936 and April 
ti oy iy 786,261 $1,287,871 869. 926, , respectively. ; 

Ne ong ome... ae itty 124,788 229,744 242,361 Debentures with coupons maturing April 1 1932 or June 1 —, as the 





























Gross income... _.-.-- $910,307 $1,412,659 $2,099,361 $2,168,956 
Rent for leased roads__- 57,995 59,162 59,298 59,013 
aneous rents_--- 1,167 2,04 2,621 2.4 
Int. on funded debt- -- - 884,514 903,848 1,026,884 1,102,729 
Int. on unfunded debt-- 735 885 1,035 3,7 
Miscellaneous debits_-_ 7,066 9,843 8,821 8,217 
Other charges... .._- I RE ae ae a ee 
Net income_......-- det$46 ,562 $436,872 $1,000,703 $992,789 
Dividends— Ist pref_... $-.-.-- 248,238 310,110 ay 
Sinking fund stock... —__.--- 840 1,350 ; 
Bg ae 134,901 224,835 5 
Adjustment stock.... $...-..- 08,890 544,450 ‘ 
RE Soci ewe eee a ae 
Balance, surplus____- def%46,562 def#55,997 def$171,396 $128,163 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
ences 970| Capital va net 4 . 
ulp___39,892,246 40,537, a : 
Beseass to toe of lst preferred... 4,139,900 4,139,900 
mtge. prop. sold 47,870 73,943 Sinking fund-.- 13,000 13, 
Mise. phys. prop_.. 1,656.077 1,718,941 Preferred B._.. 2,997,800 2,997,800 
Other inv. (at cost) 851,294 572,387 Adjustment.... 8,711,200 8,711,200 
Rites: mingles ike 960,147 1,088,730 P er an die oar ,488,014 8,488,014 
De ts unpaid... 404,319 432,9 Japita . leased 
Hm mys Bangg 177,781 168,294 Pe cduk rondo 965,598 965,598 
Materials & suppl. 356,108 394,738 | Funded debt—un- 
Interest, divs. and matured_---.-. 19,936,450 19,936,450 
rents receivable_ 17,552 16,532| Accounts & wages 
Deferred assets -.-- 7,117 13,248 Saat 138 ,583 146,287 
Rents & ins. prem. Matured int., divs 
paid in advance. 74,052 55,897 and rents pay.. 399,565 427,873 
Other unadj. debits 57,811 ,.730| Matured funded 
Issued securities... 2,135,497 1,054,847 debt unpaid_--- 4,343 4,643 
Difference between Acer. int., divs. & 
par value of se- rents payable --. 39,788 44,008 
curl for Other current liab_ 439 1,200 
property & value Deferred liabilities 1,364 4,354 
at which prop’ty Tax liability... 189,947 95,253 
is carried_...-.. 6,565,357 6,665,357; Ins. & cas. res’ves. 133,449 133,449 
Miscell, oper. res. _ 239,613 216,810 
Accrued depree_.. 3,119,444 2,026,194 
Other unadj. cred. 92,937 50.821 
Investment reserve 947,439 272,046 
Capital surplus... 2,103,517 3,458,296 
Profit and loss.... 540,787 587 ,326 
THON ... ciciow 53,203,178 652,720,521! Total -......-- 53,203,178 52,720,621 
—V. 134, p. 675. 
Eastern Shore Public Service Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928 
Operating revenues. ---. $2,488,161 $1,898,327 $1,745,740 $1,534,037 
ting expenses - - - - . «1,431,317 1,092,392 982, 886,417 
ncollectible bills - . _.-- 13,153 8,978 10,353 10,048 
Taxes—general-_-...--- 82, 363 ,308 
Net operatingincome. $960,712 $743 055 $694,961 $587 ,263 
Non-operating me - - 30,704 14,198 6,918 7,528 
Gross income. .-..----- $991,415 7 57 ,253 701,879 594,792 
ge A) eee rm a 209 es st pies 546 
or accrued. .---_- " ¥ : : 
Amorti, ae 34,087 49 
able Rye , # 1, ' 
M — deduct. from 11.361 on 1,000 
gross income---____.. ce pe 428 2,406 
Retire. apgrepeietien OES A eae ae ee 80,158 71,521 57,755 
Prov. for fe rae 24,141 13,741 6,700 
Net income. .-...-.- $510,201 $349,660 $299,070 $270,128 
Previous surplus----_-_-_ 259,068 25, 21: > 
Unbill. inc. at Dec. 31 ‘30 é1 208 “ ” — = _— yore _— 
Total surplus---_._.- 0, ; 5 
Proporition of abandon. Gn88.488 Ors, 004 $505.362 $434,752 
roperty written off_ _ SR akg eR oe nn a Rn een. 
Pref erred od divia ds___ 159 #3 39,507 128,692 101,039 
ends _.. — 735 139,507 128,692 101,039 
Common dividends. _-___ 5,1 176,400 36. 129'500 
Miscellaneous charges... ..--.. _____. aa: : eee 





Earned surpl. Dec. 31 $293,027 $259,057 
x Including retirement provision of $1 19.336.” oes $206,213 


Consolidated Balance Shvet Dec. 31. 









1931, 1930. 1931. 1930. 
. Assds— $ ¥ TAabilities— $ $ 

Lang assets... .. «13,731,336 9,545,204|8% preferred stock 14,925 14,925 
SES ES 254,775 116,511} Cum. pref. stock.. 3,165,241 2,037,679 
20,182 270| Common stock... 2,275, 1,575,000 
403,620 221,318] Cap. stock subscr. 89,769 74,547 
132,504 142,139} Funded debt. ____ 8,299, 5,800,000 
Koa 2,550 7,043} Notes payable_... 110, 80,000 
59,066 51,339] Accounts payable. 92,990 45,062 
assets.... 328,499 757,538 | Dise. contr. pay _ - 55,278 869 
debits... 1,242,718 728,017; Consumers’ dep. -_ 37,363 30,201 
; OE gee --¥ a... wxseee ia. Goer, Sane. ‘ 38: 1,117 
. . ecru abilities. 213,390 170,892 

Fa 93,545 88,930} Due to affil. cos __ 87 8 
| RRS 565,275 378,045 
Mise. unadj. cred. 19,918 16,721 
Capital surplus... 1,057,043 1,120,373 
Earned surplus... 293,027 259,058 
,. AERIS MTS 16,289,822 11,658,309! Total..._____. 16,289,822 11,658,309 





x Includes excess of price paid by Holding Co. for i 
ver book value thereof at date of acquisition, of $19 178 ey 33, > 3463 


Electrical Development Co. of Ontari 
< ario, Ltd.—Tenders. 
The National Trust Co., Ltd., trustee, 2 King St. Kae’ nada 
will until March 23, receive bids for the gale te it of 3% ia aa 


gold bonds, dated March 1 1 , to 
wy Saat. dated 903 an amount sufficient to exhaust $90,000. 


Electric Public Service Co.—Receivership.— 

Former Federal Judge Hugh M. Morris of Wilmington, Del., and Herbert 
W. Briggs of New York, were appointed receivers for the compan 
cellor eA Mh mnaney Ran Pa mame ~ vy A RR bill of complaint 

corpora vent was fi the th 
Co., the voting stock of which is controlled _ the eedoe ake 
to 


The corporation filed an answ 
Geaiaaiene ' er admitting insolvency and consented 





case may uent attached thereto d 
diately with the Chase National Bank of New York, the d tary. 
Committee. —T. A. O’Hara, Chairman; Harold E. Aul, E. E. Patterson, 
Charles W. Yant and H. C. Yeager with Ezra Cornell, ., 14 Wall St., 
New York and White & Case, counsel, 14 Wall St., New York.—V. 133, 
p. 2433. 


Empire Gas & Electric Co.—Ezchange Offer .— 

It has been decided to extend to the preferred stockholders the privilege 
of tubscribing to Associated Gas & Electric Co. anteed 8% eight-year 
gold bonds on the same basis as security holders of the Associated company, 
namely, at the rate of $20 for each share of preferred stock held. 

To the extent of the entire proceeds of subscriptions by erred stock- 
holders of the Empire company on subscription warrants ed to them, 
the current debt of this latter company wil) be subordinated to your pref. 
stock and will ultimately be converted into common stock or voluntarily 
contributed to its capital. ; 

The Empire re cwes the Associated company, directly or in- 
directly, a substantial amount of current debt, incurred to ae funds 
for new construction, extensions and improvements. This ranks ahead of 


the preferred stock. 

Subscription checks may be forwarded immediately to the Associated 
Gas & Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date following 
full payment, after which interest on the bonds will commence at the rate 


of 8%%.—V. 134. p. 136. 


Gas & Electric Securities Co.—Stock Dividend.— 

The company announced a monthly dividend of 58 l-3c. a thare on 
the preferred, 50c. a2 month on the cammon, with a special of % of 1% 
payable in common stock on abe common stock, all alloements being 
due April 1 to holders of record Mar. 15. Like amgysts were paid on 
Mar. 1—V. 134, p. 1577. 


Gas Securities Co., New York.—-Frira Dividend.— 

The directors have declared the regular monthly distribution of 50c. 
‘per share in cash and an extra dividend of % of 1% in non-interest-bearing 
scrip on the preferred stock, both payable Apr. 1 to holders of record 
Mar.15. Like amounts were also paid on Mar. 1 last.—V. 134, p. 1578. 


Houston Gas & Fuel Co.—Fzchange of Bonds.— 
See Houston Gas Securities Co. below.—V. 132, p. 655. 


Houston Gas Securities Co.—Organized—Offers 
Acquire 5% Gold Bonds of Houston Gas & Fuel Co.— 


The Houston Gas Securities Co. has been organized in Delaware for the 
ur pose of carrying out a proposed plan to acquire the $4,587 ,000 refunding 

reve, mtge. 20-year 5% gold bonds, due Sept. 1 1932, of Houston 
Gas & Fuel Co. now outstanding. Under the plan, the new company will 
issue in exchange an equal principal amount of its 5% coll. trust gold bonds. 
secured by the bonds so acquired and also by an equal F any agp amount of 
20-year 6% gold debentures of United Gas Public Service Co. All capital 
stock of the new company will be issued to United Gas Corp. which will 
furnish the United Gas Public Service Co. debentures to be pledged and 
cash equa! to the amount of interest due March 1 1932, upon all ref. & 
improve. mtge. 20-year 5% one bonds of Houston Gas & Fuel Co. acquired 
by Houston Gas Securities Co. 

{A description of United Gas Public Service Co. and its 20-year 6% gold 
debentures, due March 1 1952, is given under that company pag 

The Houston Gas & Fuel Co. owns and operates a natural gas distribution 
system in Houston, Tex. 


Capitalization of Houston Gas Securities Co. 


be, and su 


to 


{After gi effect to uisition of all ee & improv. mtge, 
year 5% gold bonds of Houston Gas & Fuel Co. 
Authorized. Outsianding. 
Capital stock (no par value)......._..._..______ 50,000 shs. Critiandine 
5% coll. trust gold b ‘nds, due March 1 1952______ $4,587,000 .587 ,000 
x All outstanding capital stock to be owned by United Gas Corp. 
ncome.—Assuming all of the outstanding gold bonds of Houston Gas 


& Fuel Co. are acquired, the company will be entitled to receive as income 
$275,220 per annum on the $4,587,000 of 20-year 6% gold debentures, 
due March 1 1952, of United Gas Public Service Co. and, in addition, such 
interest as may be paid from time to time on the ref. & improve. mtge. 
20-year 5% gold bonds of the Houston Gas & Fuel Co. Annual interest 
requirements on the maximum amount of 5% coll. trust gold bonds of 
Houston Gas Securities Co. to be outstanding upon the consummmation of 
the plan will amount to $229,350. 

Description of Issue.—The 5% coll. trust gold bonds are to be dated 
March 1 1932, and to mature March 1 1952. Interest will be payable on 
Sept. 1 and March 1 at the office or agency of the company in New York. 
The company at its option may at any time on 30 days’ published notice 
redeem in whole or in part the outstanding bonds at 100 and int. Denom. 
oh Sees The Chase National Bank of the City of New York will be the 

rustee. 

Supervision.—The Electric Bond & Share Co. supervises (under the 
direction and control of the respective boards of directors) the operations 
of United Gas Corp. and subsidiaries, including Houston Gas Securities Co. 

Capitalization of United Gas Public Service Co. 


{As of Jan. 31 1932, and after giving effect to the issuance of $4,587,000 


20-year 67, gus debentures, due March 1 1952, to retire an equal amount 
of 20-year 6% debentures, due Jan. 1 1951, and the conversion of $18,753,000 
20-year 6% debentures, due Jan. 1 1951, and Peecteehe all of the company’s 
floating debt to United Gas Corp. into additional $6 2nd pref. stock] 
Outstanding 
Awhorized with Public. 
20-year 6% debentures, due Jan.11951_---. = ________ $60,000 ,000 
20-year 6% gold debentures, due Mar.11952 2$4,587.000 4,587,000 
The Moran Gas Corp. Ist lien gold bonds ser. 
A.6%%, due annually to Oct. 1 1939____ x 84,000 
The Palmer Corp. of Louisiana Ist mtge. 6% 
s.f. gold bonds, due June 1 1938_________ x 2,894,000 
Dixie Gulf Gas Co. Ist mtge.6%&% s. f. gold 
bonds, ser. A, due Sept. 1 1937________-- x 2,905,500 
$6 preferred stock, no par value___________ \ y770,000 shs. {200,000 shs. 
$6 2nd preferred stock, no par value_...__- if (570.000 shs. 
Common stock, no par value____..._.-.___ 2,500,000 shs. 2,500,000 shs. 
x Mortgage closed. y Of the authorized amount 200,000 shares have been 


designated as $6 pref. stock and 570,000 shares will be designated as $6 
2nd pref. stock. Any of the $6 2nd pref. stock may be converted, share 
for share, under certain conditions at the option of holders into $6 pref. 
stock when earnings for 12 consecutive calendar months within the im- 
mediately preceding 15 calendar months are not less than 2% times annual 
dividends on all pref. stock outstanding and upon the particular shares of 
$6 2nd pref. stock to be converted. z The debentures are to be the direct 
obligations of United Gas Public Service Co. and are to be limited to 
$4,587,000 in aggregate principal amount. Such debentures are to be 
issued in accordance with the terms of a trust agreement to be dated March 





‘ of New York, 1s trustee. 
by Chan- ; 


1 1932, between United Gas Public Service Co. and Guaranty Trust Co. 
Interest will be payable on Sept. 1 and March 1 
and both interest and tL priaeae: will be payable at the office or of 
the company in New York. These debentures will be redeemable in whole 


or in part at the option of the company at any time at 100 and int. upon 
not less than 30 days’ notice. 

Note.—All of the company’s outstanding 20-year 
1951, and all of its cutstanding capital stock, except 


6% debentures, due 
directors’ shares and 
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about 14,000 shares of $6 pref. stock, are owned by United Gas Corp. The 
20-year 7 gold debentures, due March 1 1952, when issued, are to be 
aequired initially by United Gas Corp. and will be available for delivery to 
Houston Gas Securities Co. pursuant to the plan. 

Certain of the subsidiaries (mentioned above) operating in Texas also 
have vonds and (or) debentures outstanding, with v: maturities, 
the ponds a by liens against their properties or securities, 

2 e bonds and debentures of these companies pie | 
in the of the — on Jan. 31 1932 (excluding those held by Uni 
Gas Public Service Co.), a ted $17,465,600, including the 587 ,000 
ref. & improve. mtge. 20-year 5% gold bonds of Houston Gas & Fuel Co. 


Consolidated Statement of Income of United Gas Public Service Co. and Subs. 
for 12 Months Ended Dec. 31 1931 (Intercompany Items Eliminated.) 


EG SINE 6 66s iE. icin 6 kd hadacddewanawas $24,838,244 
Operating expenses, including taxes____..-...-------------- 10,744,024 
Net revenues from operation. _.........-.....-..-.....-- $14,094,220 


Ge Site cactus ecwndahtm andi thiavace tin abate 1,230,763 


EET OE a Te $15,324,983 
1,445,726 
650 


NING 52 cise hcdeee co eas oe dete wedip tang = angled $13,878,607 
Retirement (depreciation) and depletion reserve appropriations. 1,987,000 
ONG fis. che ORES. She be ne Shee seas $11,891,607 
Portion applicable to minority interests_.........----..----- 3,488 
NE a ik 8s Oe a ee eb oa uwbs cake teas $11,888,119 


uirements on all indebtedness of United Gas 
Public Service Co. at Jan. 31 1932, after giving effect to 
issuance of securities as shown above, ae $4,587 ,000 
20-year 6% gold debentures, due March 1 195: 4,254,308 


$7 633,811 
Combined income of $11,888,119 for the 12 months ended Dec. 31 1931, 
as shown above, after retirement (depreciation) and depletion reserve 
appropriations was equal to more than 2% times annual interest require- 
ments of $4,254,308 on the total amount of indebtedness of the company 
at Jan. 31 1932, after giving effect to issuance of securities, as shown 
above, including the $4,587,000 principal amount of 20-year 6% gold 
debentures. due March 1 1952. 

ross corporate income of $15,324,983, as above, before deductin 
retirement (depreciation) and depletion reserve ap priations was equa 
to more than 2.6 times, and after deducting such appropriations, was 

ual to more than 2 times, the total of (a) annual interest requirements 
of $4,254,308 on the company’s indebtedness as shown above and (b) the 
segrenste of prior charges ($1,449.864) of subsidiaries shown above. 

f the total operating revenues amounting to $24,838,244 as shown 
above, spgsemmatey 87% was derived from natural gas and about 13% 
from gasolive and oil. 

Se pa J of United Gas Public Service Co.--This company and its sub- 
sidiaries occupy an important position in the natural gas industry. They 
arene ounes. pecsnces and purchasers of natural gas in Texas, Louisiana 
and Mississippi fields. More than 1,360.000 acres are owned in fee, held 
under leases or covered by gas purchase contracts, of which more than 
210, acres are in recognized proven areas. Gas is supplied from 1,224 
wells of which 774 are owned by the com es. The pipe- 














line systems operated as of Dec. 31 1931. comprise 4,947 miles of main 
pipeline, 789 miles of field lines, and 2,799 miles of distribution lines. 
Indiana Bell Telephone Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Telephone oper. rev-_---$12,850,634 $13,417,509 $13,323,338 $12,136,335 
Telephone oper. exp___._ 8,168,787 8, 1 8,479,165 7,574,197 
Uncollectible oper. rev -- 08,772 73,707 47 832 48,799 
Taxes assign. to oper__. 1,504,784 ,937 ,06: 1,576,651 1,297,727 
Net non-oper. inc.—Cr_ 93 .234 113,406 181,649 224,05 
Rent and miscellaneous _ 259,495 214,338 172,503 168 ,304 
pO PSOE FL 345,789 401,582 282,312 241,046 

Net income.......-- $2,556,241 $2,645,841 $2,946,525 $3,030,316 
ee ae 2,640,000 f , 2, ,600 " ,000 
Cor Beas ee Wn ign "eee OO Se s 

Balance, surplus-_---- def$83 ,759 $245,841 $546,525 $581,316 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— 3 g TAadtlities— $ s 
Land & buildings. 4,377,045 3,607,148 | Capital stock----. 33,000,000 30,000,000 
Tel. plant & equip.41,564,860 41,285,228 | Bonds...-...-..-- 338,500 338,500 
General equipm’t_ 33,550 944, Advs. from system 
Invest. securi 818,813 818,620 corporations ... 5,939,339 6,984,357 
Miscell. invest’ta 194,562 .665 | Notes payable.... 1,190,342 1,013,820 
Cash and deposite. 252,892 260,356 | Acc’ts payable.... 749,834 1,017,627 
Marketable securs. 244 41/ Bilis payable----. . ae se 
Bills receivable... 334,000 2| Acer. liab. not due 1,722,467 1,742,521 
Ace’ts receivable... 1,193,036 1,237,257 | Def. credit irems-- 42,519 51,360 
Mat’ls & supplies. 296,319 ,059 | Res. for acer. depr. 4,149,392 3,948,274 
Acer. inc. not due. 26,262 14,156 | Res. for amort. of 
Prepay ments --.-.. 84,872 91,189 intang. capital. 67 ,336 67,117 
Other def. debits... 700,037 54,607 | Corporate surplus. 3,574,762 3,644,890 

Total assets... .50,776,491 48,808,466 OE cccnesdue 50,776,491 48,808,466 





—V. 132, p. 2192. 


International Telephone & Telegraph Corp.—Sus- 
nds Dividend Action.—The board of directors at its meeting 
eld on March 10 took no action on the quarterly dividend 
ordinarily payable about April 15 on the capital stock, no 
par value, ‘“‘in view of the continued low level of business 
still prevailing generally throughout the world and exchange 
restrictions in several foreign countries which affect the 
transfer of funds.’””’ The company on Jan. 15 last paid a 
quarterly dividend of 15 cents per share as against 25 cents 
per share on Oct. 15 1931 and distributions of 50 cents per 
share each quarter from July 15 1929 to and inel. July 15 1931. 
An official announcement follows: 


The corporation announced that the consolidated net income for the year 
ended Dec. 31 1931 amounted to $7,654,001 as compared with $13,750,133 
for the year 1930, which was equivalent to $1.20 share on 6,400,206 
shares of capital stock (without par value) outstanding in the hands of the 

blic at Dec. 31 1931. The income for the year is after deducting losses 

excess of $2,000,000 due to general decline in foreign exchange rates 
during the year 1931. In arriving at the consolidated net income, earnings 
of associated companies operating in foreign countries have been converted 
at average monthly rates of exchange and current assets and liabilities have 
been converted at rates of exchange prevailing at Dec. 31 1931. A charge 
of $2,505,584 has been made to earned surplus to cover conversion losses 
on net current assets, the major of which is applicable to those countries 
which suspended the gold standard during 1931. 

The acne were also adversely affected during the year by the con- 
tinued reduction of gross revenues resulting from the generally lower level 
of activity throughout the world. It was stated that in order to 
offset, insofar as possible, reduction in gross revenues, every measure of 
economy has been and is being employed. Salaries of officers and em- 

loyees of the corporation and of its associated companies in the United 
States have been reduced from top to bottom. In all other countries where 
the corporation operates, in which such practices have been at all general, 
similar economy has been effected through reductions either in working 
hours or in salaries. Since such economies have been realized progressively 
throughout the year their full effect is not reflected in the 1931 statements, 
so that the corporation has begun the year 1932 with expenses run at 
an annual rate substantially lower than for the full year 1931. 

It was further announced that preliminary reports indicate that consoli- 
dated net income since the first of the year has been running at a higher 
rate than in either of the last two quarters of 1931. 


Earnings.—For income statement for 12 months ended 
Dec. 31 see ‘‘Earnings Department’’ on a p ing page.— 
V. 134, p. 675. 


Jersey Central Power & Light Co. (& Saba.) .-—Earns. 























Calendar Years— . 1930. 
De I rcs os a ee $11,652,609 $9,121,857 
Operating BIE EATEN TE 2, PLO A GEE x5,575,402 4,289,638 
Neollectible accounts... ................-.--.. 58 1738 
go Be Ea A aR pe SE hy ae 928,492 707 ,954 
Wet Operating ificome... 5... 5... ......-.--.- $5,090,375 $4,085,525 
Non-operating income. -.-...................- 138 127,176 
Dividend from insurance fund_-.....-......-.- SIREN 3 csi <Saleietacinnans 
Os TN Se i $5,332,968 $4,212,702 
Bond and other interest charges_._........___-_- 2,101,171 1,116,984 
Amortization of debt discount and expense-----_ 48 115,780 
Interest charged to construction-_...........-.. CYOGR TEE. |. uae eee 
Retirement appropriation cel nw ti hadeiewes abu, aennnes 383 ,044 
Provision for Federal income tax_.-...........-- 59,914 154,235 
Net income for the year__................... $3 378, $2,442,656 
a ap ag a Re ee 1,653, 1,465,341 
Smee yor aijumimenn . es 313,398 5, 
Res. to prov. for est. losses due to bank failures_. Cri15,000 -.---- 
SR UO gio ih es ie at ete bein ea $5,330,422 $3,913,735 
7% preferred stock dividends. ---......-...---- 497 ,000 497, 
6% preferred stock dividends... ..........22_- 363.174 208,137 
5 % preferred stock dividends-_...........-.--- 206-370 © besa 
Common stock dividends-............-..--.-.- 2,268,620 1,554,671 
Surplus, Dec. 31. 1088. 06 sei gnGu ie oes see $2,007,349 $1,653,927 
x Including retirement appropriation of $487,154. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
_Assets— $ $ TAabtlittes— x $ 
Fixed capital... -- 79,200,532 49,449,597|7% preferred stock 7,100,000 7,100,000 
Ie co 898,090 08,512|6% preferred stock 7,030,300 4,643,300 
Notes receivable. _ 20,790 11,211|5%% pref.stock.. 7,836,200 -.-... 
Accts. receivable.. 1,876,110 911,056!Common stock-.-x10,537,700 7,124,200 
Interest receivable 147 327] Cap. stock subscr. ; 267,600 
Materials & suppl. 686,753 770,099 | Funded debt__.._ 42,225,000 27,303,500 
Prepayments_--._- 71,062 44,538 | Notes payable. _.. 1,205,177 917,000 
Subscribers to cap. Accounts payable. 345,799 281,697 
on PE. 111,243 146,685| Consumers’ dep... 643,444 455,861 
Miscellaneous cur- Discounted contr. 
rent assets... 8,068 8,783 payable. _._..- 122,727 113,141 
Miscell.assets.... 616,587 346,483 | Divs. declared.... 837,332 -.-..- 
Deferred debits... 3,995,358 2,068,755] Accrued liabities.. 667,439 814,433 
Capital stock exp. 473,232 198,860 | Adv. from affilcos. 420,000 #£-...-.. 
Reacquired capital Reserves. -...... 5,816,715 3,750,044 
| REPORT , * Fee oe Miscell. unadj.cr. 304,38 238,891 
Capital surplus... 1,247,205 1,316 
Earned surplus... 2,007,349 1,653,927 
We cotedank 88,053,573 54,564,914 >. ERR ae 88,053,573 54,564,914 


‘s . param by 1,053,770 shares common stock (no par).—V. 133, 


Kings County Lighting Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings -------- $3,218,610 $3,230,218 $3,145,793 $3,145,839 

Operating expenses, ordi- 





nary taxes, &c_..___-. 1,997,181 2,047,680 1,990,360 2,030,498 
Net operating income. $1,221,430 $1,182,538 $1,155,433 $1,115,341 
Other income. _._.__._. 154,809 141,534 164,753 115,412 





Total income_______- 
Interest, &c_........-- 


$1 area $1 334.073 
Federal income tax_-_-_- 


$1,320,186 $1,230,753 
5, “ 388,885 357 ,642 
779 102,592 104,801 

















Other deductions - --- ~~ 98,220 BOF eee wet | dese 

Balance for dividends. $876,539 $846,672 $828,709 $768,310 

Dividends paid. _--...- 538,762 502,148 502,148 432,773 

Surplus after dividends $337,777 $344,524 $326,561 $335,537 
Comparative Balance Sheet Dec. 31. 

1931. 1930. 1931 1930. 
Assets— $ = TAabdiltties— $ § 

Fixed capital - - .-- 14,129,249x13,323,249| Funded debt----- 5,000,000 5,000,000 

Treasury securities 978,467 873,466 | Real estate mtge- - 8.000 _sawune 

Material and sup- Bills payable_- - _-- 1,300,000 1,000,000 

Si ncecheees 208 ,904 232,956 | Accounts payable-_ 91,710 166,105 

Cash and special Accrued taxes._... 324,833 290,362 

leposits......- 552,129 556,401] Accrued interest... 130,023 129,187 
Bills receivable... 1,941,391 941,391} Other curr. liabil. 

Acets.receivable.. 331,786 421,000} &unfundeddebt 174,216 164,389 
Deferred charges.. 493,862 492,927| Customers’ depos- 

its and interest. 1,068,407 1,061,898 

Deferred credits - - 235 235 

Contrib. for exten. 52,005 49,612 

Susp. accts. credits 4,414 13,092 

OU Acorn ae 1,041,422 947,412 

Common stock... 2,000,000 2,000, 

7% pref.stock.... 1,816,400 1,816,400 

6% pref.stock.... 112,900 -.-... 

5% preft.stock.... 2,600,000 1,500,000 

Prem. on cap steck eo. eieetin 

Corp. surplus.... 2,999,935 2,702,699 

DOO acces 18,635,789 16,841,394! Total.......-- 18,636,789 16,841,394 


x After deducting reserve for depreciation of $37,956.—V. 133, p. 1926. 
Louisville Ry.—Earnings.— 


























Calendar Years— 1931. 1930. 1929. 
Revenue from transportatioa (cars)... $3,449,717 $4,109,372 $4,416,844 
Revenue from transportation (buses) - 275,541 268 334 ’ 
Other operating revenues-------.---- 177,162 184,052 179,571 

Total operating revenues... -- $3,902,420 $4,561,758 $4,820,902 
Operating expenses (cars)_....--.---- 2, 544 2,978,180 3,255,371 
Operating expenses (buses) ----.---- 225,197 29,793 210,322 

Net revenue from operations - - - - - - $1,062,678 $1,353,834 $1,355,209 
2g SPER PSS Spa. Phat 2. Se 412,000 469,500 461,000 

Net operating income---.--....--- $650 67 $884 334 $894,209 
Non-operating income_..-.--...---- 19,245 46,575 89,666 

GOO ION 5 cm enundind acne $669,923 $930,910 $983,875 
Interest on ponds & notes_.-..-.-..--- 512,775 579,598 633 ,750 
Miscellaneous debite.-..........--.- 739 957 5, 

Balance available for divs. on stock $156,409 $350,355 $344,155 

Condensed General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ TAabiltttes— s $% 
Road & equipment18,490,298 18,765,856 | Pref. stk.,5% cum 3,600,000 3,500,000 
Invest. in affil. cos. Common stock... 8,323,600 8,323,600 

Louisville & In- Fund. debt, bonds 9,035,000 9,035,000 

terurban RR. 4,038,886 4,060,639/| Fund. debt, equip. 

Ky.Carriers,Inc 136,500 136,500} trust notes.... 133,180 198,630 

Peoples Tr. Co. 1 1} Current Habilities. 721,555 1,083,710 
Other investments. 25,523 26,524] Deferred liabilities 1,596 1,887 
Current assets. ... 1,171,619 1,278,317] Unadjusted credits 1,750,925 1,633,332 
Deferred assets... 147,000 ,000| Corporatesurplus. 1,244,597 977,78 
Unadjusted debits 700,628 339,110 

es in odo enciaaans 24,710,454 24,753,947 , 24,710,454 24,753,947 





—V. 132, p. 4240. 
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Lone Star Gas Corp.—Proposes to Pay Dividends on 
Common Stock in New 6% Preference Stock.— 


The corporation poses to pay dividends on the common stock beginning 
with June 30, at the quarterly rate of 16 cents a share, payable in a new 
6% conv. cum. pref. stock of $100 par. The issue will be junior to the 
existing 6% % pref. stock as to dividends and assets, but will be convertible 
into common until June 30 1937, at the option of the holder, at the rate of 
seven shares of common for each pref. share. 

The stockholders at the annual meeting April 5 will be asked to approve 
the creation of 100,000 shares of the new conv. pref. stock, which will be 
callable at $100 a share and accrued dividends upon 30 days’ notice. The 
directors deem it advisable temporarily to suspend the payment of cash 
dividends in order to conserve cash and liquidate the corporation's unfunded 
debt and maintain a good cash position. A quarterly cash payment of 15 
cents per share will be made on March 31 next. Previously quarterly 
cash distributions of 22 cents per share were made on the common stock. 

President L. B. Denning says that since the first of the year there are 
indications of increases in business which indicate material increased earn- 
ings for 1932. 


Retiring Bonds.— 


The Union Trust Co., trustee, Pittsburgh, Pa., will receive tenders on 
or before Mar. 18 for the sale to it of 15-year 5% s. f. debenture bonds 
dated May 1 1927 to an amount not exceeding in the epate $700,904, 
at prices not in excess of 102}4 and int.—V. 133, p. 1768; V. 134, p. 1760. 


Metropolitan Edison Co.—Offer to Common Stockholders. 

It has been decided to extend to the common stockholders the privilege 
of subscribing to Associated Gas & Electric Co. guaranteed 8% 8-year gold 
bonds on the same basis as security holders of the Associated company, 
namely, at the rate of $20 for each share of common stock held. 
to the entire proceeds of subscriptions by common 
stockholders on subscription warrants issued to them will be donated to 
Metropolitan Edison Co. by the Associated company or other sub- 
sidiaries during the current year and made available for extensions and 
improvements on the property of the Metropolitan company, without 
- obligation to repay the amount either in stock or securities or in any 
other manner. 

Subscription checks may be forwarded immediately to Associated Gas 
& Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% inter- 
est will be paid from date of receipt to the first interest date following full 
payment, after which interest on the bonds will commence at the rate 


of 8 ‘ 
Pot a to preferred stockholders, see last week’s ‘‘Chronicle,”” page 
1761.—V. 134, p. 1761; V. 133, p. 3630. 


Metropolitan Edison Corp.—Ezchange Offer.— 

It has been decided to extend to the holders of secured consol. ref. gold 
bonds the privilege of subscribing to Associated Gas & Electric Co. guar- 
anteed 8% 8-year gold bonds on the same basis as security holders of 
the ted company, namely, at the rate of $20 for each $100 of bonds 
held. The entire proceeds of subscriptions by bondholders of the Metro- 
Politan Edison Corp. on subscription warrants issued to them will be 
meg to the retirement of the $7,424,000 one-year notes of Staten Island 

ison Corp., which mature during the current year. 

Furthermore, such proceeds will advanced to the Metropolitan Edison 
Corp. under such arrangements that any claim for repayment will be 
subordinate to the Metropolitan bonds and will ultimately represented 
by common stock or by a voluntary contribution to capital. 

Subscription checks may be forwarded immediately to the Associated 
Gas & Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date follow- 
ing full payment, after which interest on the bonds will commence at 
the rate of 8%%. 

[See also Associated Gas & Electric Co. in the ‘‘Chronicle”’ of Feb. 27, 
page 1576.}.—-V. 133, p. 1926. 


Middle West Utilities 
Rights.— 


At the annual meeting of the stockholders to be held on March 29, there 
will be submitted for adoption a proposed amendment to the certificate of 
Seepereh on. which would modify in certain particulars the preemptive 
or su ption rights of stockholders.—V. 134, p. 676, 136. 


Mohawk Valley Co.—Ezchange Offer.— 

It has been decided to extend to the holders of the 6% consol. ref. gold 
bonds, due 1991, and 6% gold debentures, due 2031, the privilege of sub- 
scribing to Associated Gas & Electric Co. aranteed By, 8-year gold 
bonds on the same basis as security holders of the Associated Gas & Elec- 
tric Co., namely, at the rate of $20 for each $100 principal amount of 
bonds or debentures held. 

The entire proceeds of subscriptions by debenture and bondholders of 
the Mohawk Valley Co. on subscription warrants issued to them, will 
be applied to the retirement of the $9,844,000 one-year notes of Rochester 
Gas Electric Corp., which mature during the current year. 

Furthermore, such proceeds will be advanced to the Mohawk Valley 
Co. under such arrangements that any claim for repayment will be sub- 
ordinate to the Mohawk debentures and bonds and will ultimately be 
represented by common stock or by a voluntary contribution to capital. 

Subscription checks may be forwarded immediately to Associated Gas 
& Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date follow- 
ing full payment, after which interest on the bonds will commence at 
the rate of 84%. 

[See also Associated Gas & Electric Co. in V. 134, p. 1576.].—V. 134, 


Co.—To Modify Subscription 


Midland Utilities Co.— Annual Report.— 
Earnings for Calendar Years (Midland Utilities Co.) 
31 1930 1929 








Total income $4,033,999 $5,812,450 $5,867,311 stop 085 
Total exp. incl adiain., "0°" SON ees Abe 
p, auarees......... i 476, y ° 

Be gt ee 727 76,569 489,479 817,538 

gold notes.....______ 1,230,806 644,773 667 ,063 450,042 
Approp.asres.forcont’g  _____- 75,000 150, 150,000 

Net inc. for the year_. $2,539,466 $4,616,108 $4,560,769 987,505 
Divs. on prior lien stock. 1,277,319 1.277.319 #4 eT bee #5 Ben O83 

aan Sass ole 1,235,152 1,212,251 1,235,7 9 

) 0 eee .235,1! 212, 235,754 1,275,61 
Common dividends... ___ 1,605,781 1,391,500 1,016,400 725,092 
Propor. of sub. cos.’ ag- 

greg. undistrib. surpl 

accruing to company. Cr145,176 Cr99,451 Crl75,702 Cri18,839 

BD ndikinmncda a def$1,433,610 $834,489 $1,126,365 $740,949 


Consolidated Income Account—Years Ended Dec. 31 (and Sub. Cos.). 


1931. 1930. 1929. 1928. 
Oper. rev. & other inc. _$26,347,022 $27,996,895 $28,773,515 $25,573,001 


Oper. exp. & taxés (incl. 














charge for retirement) 16,176,320 18,114.92 18,996, ‘ 
Rentals of leased props. 1,124/991 804/839 ? B77 bo2 1673 808 
Net oper. income_.__ $9,045, 
liste te cole Of con’ te $9,045,712 $8,987,135 $8,899,594 $7,749,720 
sub. cos. and others. _ 270,593 1,338,092 1,074,723 1,138,004 
Total income_______- $9,316,304 $10,325,227 9 ,974,3 5 
Int. on funded debt_--- °4'094:946 © 3°383'395 *S'tia'sas 93°98 -725 
Amort. of disc. on secs. _ 62,602 472,454 567 ,666 583,718 
ee 3 Les 75, 0. 
Divs. earns. accruing : . 
to outside sub. sh’hidrs 1,674,114 1,478,990 1,406,888 1,276,860 
rial Udi. On dine, $2,684.62 
fi . Co. divs. ,684,64 ® 7 > 
iets aes oe 642 $4,715,560 $4,736,471 $4,098,739 
side holders of Midland 
Utilities stock... .__- 4,118,252 3,881,070 3,610,106 3,357,790 
DEE nc cewnctand $1,433,610 $834,489 $1,126,365 $740,949 





Consensed Balance Sheet Dec. 31 (Midland Utilities Co.). 

















1931. 1930. 1931. 1930. 
Assas— ~ s TAabtlittes— 3 
Current assets_... 9,392,184 10,782,385) Pr. 1.7% cum. stk.12,450,000 12,450,000 
Deferred charges_. 291,554 410,098|6% prior lien stock 9,750,000 9,750.000 
Re-acquired Pref. 7% cum. stk_ 14,518,000 14,518,000 
RRR Re 3,417,043 3,710,401 | Pref.6% cum.stk. 4,600,000 4,600,000 
Securs., contracts, Common stock._x14,398,000 4,398,000 
good-will, &c__.70,324,869 55,127,377| Funded debt---_-- 6,000,000 8,000,000 
Current liabilities_15,134,218 7,805,460 
Subscrip. to capital 
stk. Nor.Indiana 
Pub. Serv. Co_. 2,900,000 2,900,000 
Res. for conting.. 1,158,471 1,005,746 
eR As See 2,516,961 4,603,056 
TO biicmwiwe 83,425,651 70,030,261 WOO nc seciedics 83,425,651 70,030,261 
x Represented by 378,300 shares of no par value. 
Consolidated Condensed Balance Sheet Dec. 31 (Co. and Subs.). 
1931. 1930. 1931. 1930. 
Assas— s $ LAabtltttes— 3 $s 
Current assets_. 7,499,737 12,714,843) Prior lien stock. 22,200,000 22,200,000 
Deferred charges 8,130,898 7,912,330! Preferred stock. 19,118,000 19,118,000 
Sink. & ret. fds. 27,125 29,661; Common stock.x18,760,102 9,475,448 
Re-acquired Min. stkholders 
curities...... 3,857,273 3,985,707| equity in cap. j 
Investment in & sur. ofsubs. 27,342.626 26,617,916 
outside com- Funded debt... 82,267,961 77, 761 
panies._._... 9,398,652 7,199,603) Current liabils_. 18,026,305 7,818,108 
Fixed assets, Def'd pay’t on 
good-will, &c_170,553,542 140,937,202] pur. oblig., &c 754,575 822,853 
Retirement and 
other reserves 10,780,484 8,992,196 
Unadj. cred., &c 187,175 128,062 
PE cicnmaiincund 199,467,228 172,779,346| Total.......- 199,467,228 172,779,346 


x Represented by 378,300 shares of no par value, of which 14,398,000 
stated capital and $4,392,102 surplus.—V. 133, p. 4158. 


New Brunswick Power Co.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend due March 
1 on the 7% cum. Ist pref. stock, par $100. From June 1 1926 to and 
including Dec. 1 1931, quartesty distributions of 1% each were made on 
this issue.—V. 133, p. 3630. 


New Jersey Power & Light Co.—Fzchange Offer.— 

It has been decided to extend to the pestered stockholders the privileze 
of subscribing to Associated Gas & Electric Co. guaran 8% 8-year 
gold bonds on the same basis as security holders of the Associated company, 
namely, at the rate of $20 for each share of preferred stock held. 

amount equal to the entire proceeds of subscriptions by preferred 
stockholders of the New Jersey ae on subscription warrants issued 
to them will be turned over to the New Jersey company by the Associated 
company or other subsidiaries during the current year and made available 
for extensions and improvements on property of the New Jersey company. 

Furthermore, such amount will be advanced to the New Jersey company 
under such arrangements that any claim for repayment will be su - 
nated to the preferred and will ultimately be represented by com. 
stock or voluntarily contributed to capital. 

Subscription checks may be forwarded immediately to Associated Gas 
& Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date following 
full payment, after which interest on the bonds will commence at the 


rate of 84%. 
(See also Associated Gas & Electric Co. in V. 134, p. 1576.].—V. 134, 
Pp. i 


New York Central Electric Corp.—Ezchange Offer.— 

It has been decided to extend to the preferred stockholders the privilege 
of subscribing to Associated Gas & Electric Co. guaranteed 8% 8-year 
gold bonds on the same basis as security holders of the Associated com- 
pany. namely, at the rate of $20 for each share of preferred stock held. 

o the extent of the entire proceeds of subscriptions by preferred stock- 
holders on subscription warrants issued to them, the current debt of the 
New York Central company will be subordinated to the preferred stock 
and will ultimately be converted into common stock or voluntarily con- 
tributed to its capital A 

The New York Central Electric Corp. owes the Associated company, 
directly or indirectly, a substantial amount of current debt, incurred to 
obtain funds for new construction, extensions and improvements. This 
debt ranks ahead of the preferred stock. 

Subscription checks may be forwarded immediately to Associated Gas 
& Electric Securities Co., 61 Broadway, N. Y. City, upon which 7% 
interest will be paid from date of receipt to the first interest date follow- 
ing full payment, after which interest on the bonds will commence at 
the rate of 84%. 

ies also Associated Gas & Electric Co. in V. 134, p. 1576.].—V. 133, 
Pp. 4329. 


Northern Indiana Public Service Co.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue-_-.-- $14,372,877 $14,775,118 $14,256,419 $12,726,032 
Gperasing expenses -_---- 5,706,910 7,089,704 7,109,150 6, .108 
Charges for retirement. — 871,360 931,101 885,295 858,859 
Uncollectible bills. --.-.-- ,260 64,088 69,486 1,999 

ip ok oe haga tii aan 1,486,258 1,471,598 1,474,352 1,401,806 

Net operating income. $6,244,089 $5,218,626 $4.718,136 $4,224,260 
Other income. .....-.--- 689,037 714,831 502,269 417 ,689 

Total income-...-.-..-. $6,933,126 $5,933,457 $5,220,405 $4,641,949 
Other deductions------- 496,151 107 ,682 316,188 108,861 
Interest on funded debt. 2,710,554 2,155,403 1,567,083 1,456,286 

I $3,726,421 $3,670.372 $3,337,134 $3,076,802 
7% pref. dividends. -~-.-- 488,019 479,507 488 ,971 523 931 
6% pref. dividends---.-.- 683 ,200 468 ,243 378,441 398 493 
5 % pref. dividends. -. 142,647 141,911 109,747 24 852 
Common dividends----.- 2,258,588 2,521,305 2,315,462 2,054,587 

Balance tosurplus..-.- $153,967 $59,406 $44,513 74,939 
Surplus Dec.31..-.-.--- 2,013,773 1,141,206 1,081,365 1,037,143 
Shares com. stock out- 

standing (no par)... 1,806,870 1,806,870 1,596,870 1,596,870 

ngs per share----- $1.34 $1.43 $1.47 $1.33 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 

Assets— $ TAabiltttes— $ 
Investments _.. 87,403,925 84,379,863| Capital stock... 43,185,300 41,936,600 
Subscr. to com.stk. Funded debt... 50,970,000 50,970,000 

Midland Util. Co 2,900,000 3~=------ Assessments - -.- 302,350 295,722 
YS ee 13,073} Curr. liabilities. 4,101,461 4,424,398 
Deferred charges 6,554,093 5,843,679 | Contrib. for ext_ 250,366 248 974 
Current assets... 6,914,123 11,777,210} Retirement &res 2,948,891 2,996,925 

urplus........ 2,013,773 1,141,206 

I econ we ig sate 103,772,140 102,013,826 TO. crcnan 103,772,140 102,013,826 





—V. 134, p. 1762. 


Niagara Hudson Power Corp.—Proposed Expenditures. 


The Niagara Hudson Power System will spend $19 301,000 during 1932 
to improve and extend its facilities for serving customers. This amount 
representing the system's construction budget for the year, will be dis 
by the vauleas companies making up the system, according to the an- 
nouncement made to-day. 

Electric distribution lines are the largest single item in the budget, with 
an appropriation of $7,625,000. The improvements provide for the 
continuance of a very active rural expansion program, which will add a 
considerable number of new customers to the up of over 26,000 New Yor' 
State farms now served by the system. or example, in the system’s 
western division, the construction program calls for the building of 350 





miles of rural lines this year. Improvement and expansion of electric 
transmission lines have been provided for with a total of $5,706,000. 
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Other items in the budget include $2,222,000 for extension and im 


ve- 
ystem in the eastern and central divisions 
where Niagara Hudson is a la roducer and distributor of manufactured 
7. An estimate of $1,933, hes been made for building construction, 
ncluding completion of the new service center at Syracuse; $1,000,000 for 
work at system hydro stations and $815,000 for work on the system steam- 
electric generating re 

A total of $8,331,000 will be spent for improvements and expansion 

the eastern division , $5,492,000 for construction in the central division, 
and $5,.478.000 for work in the western division. 

The largest amount of construction this year will be the building of 
transmission and distribution lines and similar activities to improve the 
company's service to customers throughout the State. in previous 
years, the statement concludes, the 1932 construction Bm, nore will pro- 
vide employment for workers, not only those who handle the actual construc- 
we but in addition those who make the materials used.—V_ 134, 


Philadelphia Co.—35c. Dividend.— 

The directors have declared a dividend of 35c. a share on the common 
stock, payable April 30 tc holders of record April 1. A distribution of 
55c. a share was made on Jan. 25 last. 

During 1931, the following distributions were made on this issue: a 
quarterly of 20c. and an extra of 35c. on Jan. 31; a Mae apd of 20c. and 
an extra of 15c. on April 30; a dividend of 35c. on July 31 and a dividend 
of like amount on Oct. 31.—V. 134, p. 506. 


Philadelphia & West Chester Traction Co.—New 
President, &c.— 


A. Merritt Taylor, formerly President, has been elected to the newly 
created office of Chairman of the Board, and Merritt _H. Taylor, his son, 
succeeds him as President of the company. The new President has served 
as Vice-President for the past eight years. 

At the annual meeting of the stockholders John M. Taylor was elected 
+ ce oa the number of directors was in from six to seven.— 
‘ »D. ; 


Postal Telegraph & Cable Corp.— Earnings .— 
For income statement for i2 months ended Dec. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3967. 


Providence Gas Co.—Annual Report.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
oper. earnings...- $3,475,586 $3,525,856 $3,446,628 $3,271,297 
Operating expenses_---_- 1,689,324 1,699,148 1,730,520 1,677,492 
oo cn, ae = ta ca 157,630 158,869 186,736 166,332 
Reserve for customers’ 
special discount--_-_--- aie Bee SO Sed al sh Oa areata 
Depreciation --...------ 200,000 200,000 200,000 200,000 
Net income_-.__....- $1,338,633 $1,467,839 $1,329,361 $1,227,473 
MORES ics cis ee ao 1,288,834 1,393,791 1,196,773 1,104,714 
Balance, surplus_.---_-_ $49,799 $74,048 $132,588 $122,759 
Shares of stock outstand- 
“s. ¥. See 1,074,028 1,074,028 920,595 x184,118 
nings per share_-_-- 1.25 $1.36 $1.44 $6.66 
x Par $50.—V. 133, p. 3967. 
Public Service Co. of Ind.— Annual Report.— 
[Formerly Interstate Public Service Co.) 
Earnings Cal. Years— 1931. 1930. 1929. 1928. 
Gross earnings, including 
merchandise sales __--$11,534,509 $10,210,992 $10,417,475 $10,575,378 
Oper. exp., incl. taxes_. x8,253,814 6,965,497 7,106,074 7,224,759 
Net earnings._._...- $3,280,694 $3,245,494 $3,311,401 $3,350,619 
Miscellaneous income_ -_-_ 122,304 85,313 151,453 . 53,305 
Total income_______-_ $3,402,998 $3,330,807 $3,462,854 $3,403,924 
ene er eee er PNUD. a ee Seeks 169,276 
Int. on funded debt_--- 1,392,279 1,418,946 1,415,364 1,391,371 
Amort. of disc. and exp-_ 145,212 146,062 Pr: ) ee ae 
Other deductions------ 605,908 160,658 60,832 184,075 
Net income._-_-_-_-.---- $1,259,599 $1,605,141 $1,840,928 $1,659,202 
Divs. on prior lien stock_ 579,392 604,812 617,460 628,379 
Preferred dividends-.--- 438 ,067 452,161 446,363 420,134 
Common dividends..... § ------ 441,294 669,473 472,569 
Balance, surplus-_--_-- $242,140 $106,873 $107 ,632 $138,119 
Profit & loss, surplus--. 1,549,376 1,130,039 1,055,550 1,062,970 
Shs. combined com. stk. 
outstanding -.__.._ - 278,549 163,199 157,523 157,523 
Earnings per share-_-_-_- $0.87 $3.35 $4.93 $3.88 


x Including retirement provision of $258,619. 

Ernest Van Arsdel, President, says in part: 

Merger.—At a meeting of the board of directors held on April 22, an 
agreement providing for the merger of the Indiana Electric Corp. into 
the company was approved. Voting shareholders approved the agree- 
ment at a special meeting held the same day. The merger agreement 
Provided for the issuance of 161,451 shares of common stock of the com- 
Pany in exchange for all of the preferred and common stocks of the Indiana 

lectric Corp. The merger was approved by the Public Service Commis- 
sion of Indiana on Dec. 24 and plans were made to consummate the merger 
early in 1932. The financial stability of the company will be further 
strengthened by the merger and the extent of the territory served will be 
considerably increased. 

Indiana Electric Corp. serves 32 communities and surrounding rural 
districts of central Indiana in a territory lying directly between two areas 
served by the company. It owns a large electric generating station at 
Dresser on the Wabash River south of Terre Haute and an extensive elec- 
tric transmission system. 

As a result of the merger, the number of central and southern Indiana 
communities served by the company will be increased to 275. 

Acyuisition of Properties.—Operations of the compary were extended 
considerably during the year through acquisitions of important properties 
in districts adjacent to territory already served. 

The company in July obtained a 975-year lease upon the electric light 
and power and electric railway facilities in and about Terre Haute, a city 
of 62,800 population. The lease was formerly held by the Terre Haute, 
Indianapolis & Eastern Traction Co. The properties, owned by the 
Terre Haute Electric Co., Inc., formerly the Terre Haute Traction & 
Light Co., are now being operated under the lease as an intezral part of 
the system of the Public Service Co. of Indiana. , 

In addition, the company purchased a number of electric transmission 
lines formerly owned by the Terre Haute Indianapolis & Eastern Trac. Co. 

Physica! properties of the Cambridge Light & Power Co., supplying 
Cambridge and surrounding rural territory in eastern Indiana with elec- 
tric service, were acquired by purchase on Aug. 1. 

Corporate Reorganization.—The name of the company was changed on 
Mar. 20 from Interstate Public Service Co. to Publie Service Co. of Indiana. 
The new name was adopted because it is more descriptive of the operations 
of the company and the territory which it serves. ; 

On April 15 an amendment to the company’s charter was filed providing 
for reorganization of the company under ‘‘The Indiana General Corpora- 
a ll a modern corporation Act passed by the Indiana Legislature 

Under the reorganization, 400,000 shares of prior preferred stock, 300,000 
shares of preferred stock and 600,000 shares of common stock, all without 
Par value, were authorized. Provision was made for the conversion on a 
share-for-share basis of the company’s 7% prior lien stock into no par value 
prior preferred stock, which carries a $7 annual cumulative dividend, and 
of the company’s preferred stock into no par value preferred stock bearing 
a $6 annual cumulative dividend. 

Company Financing.—The company during the year issued and sold 
1,880 shares of its no par value common stock to finance the acquisition 
of the properties of the Cambridge Light & Power Co. 

A totai of 7,800 shares of prior lien stock and 3,000 shares of 6% pref. 
stock were retired and canceled. 

In addition, $936,000 1st mtee. & refunding 5% gold bonds, series D, 
and $25,000 lst mtge. & ref. 444% gold bonds, series F, were retired and 
canc ; 


The company retired and canceled $200,000 Columbus Gas it Co. 
Ist mtge. 5% gold bonds and $68,000 Peoples Gas Electric & Heat Co. 
is _ - 5% gold bonds, the mortgages securing these two issues 

The company retired and canceled $115,300 Indiana Power Co. 1st lien 
& 2. mtge. 74% gold bonds. series A. A total of $30,000 United Gas 
& Electric Co. 5% 1st mtge. gold bonds which matured were paid and an 
additional $6,000 of the same issue retired and canceled. 

le of Interest in Generating Company .—Directors on Dec. 16 authorized 
the sale to the Northern Indiana Public Service Co. of the company’s in- 
terest in the Chicago District Electric Generating Corp., consisting of 71,760 
shares, or 10%, of the common stock of the generating company. The sale 
Was approved by the Public Service Commission of Indiana on Jan. 13 1932. 
At the time it acquired the stock in the generating corporation, the com- 
Pany owned extensive electrical properties in the north central portion of 
Indiana and needed energy for distribution in that territory. Since then, 
these properties have been sold to the Northern Indiana Public Sarvice Co. 


Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assas— $ $ Ltabdtlittes— 3 3 
Fixed capital. .._. 58,966,003 58,646,891|7% prior lien stock 7,994,006, 8,988,300 
Ci hrc tin 223,097 514,312|6% pref. cum.stk. 6,708,606 7,536,300 
Notes & accts. rec. 1,737,529 1,412,922|Com.stock no par 
Materials & suppl’s $39,079 74,883} value)-....._- x13,927,450 13,817,500 
Sundry adv. & exp. 47,485 26,272| Funded debt__.- 27,009,400 28,306,700 
Prepayments-__.. 5,301 12,690] Adv. from affil. cos 6,008,474 3,330,000 
Subscrip. to capital Notes & accts. pay. 897,556 858,686 

ge Se ee re ee 1,272 13,815} Divs. declared.... 141,171 149,908 
Mise. assets incl. Mise. curr. liabil.. 390,350 289,128 

inv.inaffil.cos.) 866,631 919,206 | Accrued liabilities. 1,373,059 1,261,407 
Unamortized debt Reserves ........ 1,023,619 1,147,266 

disc. & expense. 3,651,371 . 3,830,357 | Surplus_.-......- 1,549,376 1,130,039 
Misc. def. debits_. 6 344,369| Contrib. forext... 200,961 138,533 
Reacquired secur. 278,659 458,100 

Total 66isscee 67,224,031 66,953,818] Total .......-. 67,224,031 66,953,818 





x Represented by 278,549 shares (no par). 


New Director.— 

George F. Mitchell has been elected a member of the board of directors, 
succeeding*Samuel Insull. Mr. Mitchell is Vice-President and Treasurer 
of the Midland ,United Co. 

The following directors were re-elected: Samuel Insull Jr., Robert M. 
Feustel, William A. Sauer, Edwin J. Booth, Ernest Van Arsdel and Henry 
Bucher.—V. 134, p. 1371. 


Public Utility Holding Corp. of America.—To Amend 
Charter .— 


The directors will recommend the adoption of an amendment to the 
charter that no dividend be declared on the common or class A stock unless 
the remaining assots are equal to the preferred stock’s preference in liquida- 
tion of $57.50 a share.—V. 134, p. 1195. 


Radio Corp. of America.— Dividend Meeting Postponed.— 

Action has been further postponed until March 18 on the quarterly 
gy end of 13% % (871 cents share), which is due April 1 on the series 

7%, cam. pref. stock, par $ The iast regular quarterly payment on 
this issue was made on Jan, ] 1932. 


Government Broadens Suit Against Corporation—New 
Defendants Named—Attempt to Restrain Foreign Commerce 
with United States Alleged. 


The Department of Justice has broadened the scope of its radio anti-trust 
suit by fi ng an amended supplemental petition in the Federal District 
Court at Wilmington, Del., which alleges additional facts and charges, 

ether with the naming of additional parties as defendants. 
he new parties named in the supplemental bill include National Broad- 
casting Co., Westinghouse Electric, International Co., R. C. A. Communi- 
cations, Inc., and International General Electric Co. The new defendants 
are charged with attempting to restrain commerce between U. 8. and foreign 
countries as well as domestic commerce. 

As to National Broadcasting Co., the petition charges that this corpo- 
ration was organized for the purpose of restraining competition in the 
business of nation-wide broadcasting since it is jointly owned by the Radio 
Corp., General Electric Co. and Westinghouse Electric Co. 

e official announcement declared that negotiations have been con- 
ducted for some time between the defendants and the Government and 
between the defendants themselves. These conferences related to the 
possibility of creating an open patent pool which would obviate the trial 
of some of the important issues of the case. It was added that filing of 
the amended bill does not break off these negotiations, but that the Govern- 
ment has been preparing for trial pending the outcome of such discussions. 
This is with a view of having the case heard this voi o 

Allegations made in the petition are in most cases the same as those in 
the original, but in some instances are given in more general detail. The 
Government asked that General Electric and Westinghouse Electric & 
Manufacturing Co. be required to dispose of stock in Radio C . of 
America; that General Electric and Westinghouse be enjoined from here- 
after acquiring or holding any stock in National Broadcasting Co., R.O. A. 
Photophone, Radio Corp. of America, or Radio-Victor, or any subsidiaries 
of R. C. A.; that General Electric, R. C. A. and Westinghouse each be 
required to dispose of all its stock in General Motors-Radio Corp.; that 
the court declare null and void the transfer to R. C. A. of factories equi 
ment and facilities of General Electric, Westinghouse and Wireless Special 
ties Apparatus Co. for manufacture of radio apparatus and that these com- 
panies return to R. C. A. stock of R. C. A. received in this transaction: 
that the defendants be enjoined from requiring of any licensees, licensed 
by any of them to manufacture and sell radio apparatus, that such licensee 
use material or parts purchased from a particular company and that the 
defendants be enjoined from employing spies to secretly enter the factory or 
radio station of any one manufacturing or using apparatus in competition 
with the defendant. 

The following statement was issued March 7 by the 
corporation: 

We are informed that the Government has filed an amended and supple- 
mental petition in its suit which has been pending for some time in Delaware 
against the corporation and others because of alleged restraints on competi- 
tion in the radio industry. 

In its original petition the Government attacked the fundamental cross- 
licensing agreements by which the corporation obtained its rights to patents 
and to license other manufacturing companies to use these patents. It is 
the position of this corporation that those agreements are legal, because 
without cross-licensing of patents none of the companies, including Radio 
Corp. of America, could lawfully have manufactured or sold efficient radio 
apparatus. Many patents were required to make radio devices and these 
patents were in scattered hands. The patent cross-licensing contracts 
made legally possible the manufacture of radio apparatus. They did not 
restrain trade—they created it. The contracts were filed with the Depart- 
ment of Justice when they were executed and they have been considered by 
succeeding Attorneys General. They were investigated for four years by 
Federal Trade Commigsion and the complaint was dismissed. 

The corporation was organized in 1919 to develop the radio art and to 
create a new business. The rapid development of radio shows that this 
was accomplished. Not only a great radio manufacturing industry resulted 
but broadcasting and international radio communications as well. Through 
broadcasting over 50, ,000 radio listeners now receive programs free and 
through international communications the business community of America 
has direct international telegraph service with more than 40 countries at 
rates which radio has substantially lowered. 

The attack of tne Government came 12 years after the arrangements it 
attacks were made. It takes little, if any, account of the difficulties sur- 
rounding the men who made these arrangements when they were made and 
the problems which confronted them and which then had to be solved. It 
would not have been so difficult to have modified the fundamental arrange 
ments if the Government, when first apprised of them, had then stated its 
objections to them. A different situation obviously arises 12 years there- 
after. It would be impossible without destroying investments made in 
good faith by more than 100,000 shareholders to undo that which has been 
done throughout 12 years of a rapidly changing art and industry. 





| suit was filed, was that if doubt remained as to the legalit 


Despite all this, the position of the Radio Corp. of America, when this 
of these con- 


tracte the officers of the corporation above all others desired to know their 
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true status and they were quite willing to have them submitted to the 
Goumk tor ane and teat they inland be tuted, The corporation has made 
a Department of Justice all ite data, records and corres- 
Pondence and has freely permitted its files to be inspected by representa- 


Department. 
The suit was instituted after the Department had won a decision 


court certain gasoline com ies which had 
ph yo — thie decision was reversed in 


looking 
‘otia- 


his corpora- 
oeeagum racks Lrcdbeodte ot tan team 
the ents which the Department crit ‘ pective of how s 
arrangements might eventually be regarded by the courts should the 
litigation be carried to final judgment. 

n carrying out this program the corporation is in course of withdrawing 
from participation in the General Motors Radio Corp., has changed its 
contractual relations with the United Fruit Co., has amended certain of its 
international traffic agreements and it gave favorable consideration to the 
creation of an “‘open patent l’’ which was s by the Depart- 
ment. All this was done to the end that prolonged and expensive litiga- 
tion might be avoided, that the cost of such litigation might be saved to 
the corporation’s shareholders and the Government, that the energies of the 
officers and experts of the companies concerned might be devoted to con- 
structive work in tne interest not only of these companies and their stock- 
holders but as well in the interest of the radio industry as a whole, all in 
the hope that stable conditions might early be brought about in the radio 
industry, which has suffered as few industries have from present economic 
conditions. 

The omanaed and supplemental petition just filed by the Department 
makes issue of and seeks an injunction against some of the very arrange- 
ments altered to meet the Government’s views. As to two of the corpora- 
tions, parties defendant to the original complaint, the arrangements to 
which the Government made objections, are being changed to meet the 
Government’s views. Also other features have been changed to meet the 
Department's views, but despite this they are still the subject of attack 
in the new petition which the Department has just filed. 

In view of all these cir ances we are unable to understand the action 
of the Department in persisting in doing unnecessary things and makin 
unnecessary charges particularly in times of great business depression an 
even when there is an long has been great competition—more than adequate 
from every point of view—in the radio industry. The Department's 
demand for additional competition came when there were so many com- 
petitors in the field that over production and cut-throat competition 
threatened the entire industry. This is even more true to-day, when 
surveys show that there now exist in the country radio plants with a 
capackey of approximately 25,000,000 radio sets per year while the market 
is estimated at approximately 3,000,000 per year, when prices for 
merchandise are lowest in the history of industry and when few, if 
any, companies engaged in the manufacture and sale of radio devices are 
able to earn a t on their business. 

e Radio . of America and its associated companies, defendants 
in this case, together are doing less than 20% of the total business in radio 
receiving sets and less than 40% of the total business in radio tubes. It 
could hardly be contended that a monopoly is thereby threatened or that 
trade is thereby restrained.—V. 134, p. 1580, 676. 


Rochester Central Power Corp.—Ezchange Offer.— 

It has been decided to extend to the holders of 5% gold debentures, 
series A, due 1953, the privil of subscribing to Associated Gas & Electric 
Co. guaranteed 8% 8-year gold bonds on the same basis as security holders 
* me Leng ig company, namely, at the rate of $20 for each $100 of 

lebentures i : 

It has also been decided to extend to the preferred stockholders the privi- 


sets 
the 


lege of subscri to Associated 8% 8-year gold bonds on the same basis 
as security holders of the Associa’ company, namely at the rate of $20 
for each share of preferred stock held. 

It has further 


decided to extend to the common stockholders of the 
hester Central Power Corp. the privilege of subscribing to the Associated 
8% 8-year gold bonds on the same is as holders of class A and common 
stock of the Associated company, namely, at the rate of $10 for each three 
shares of common stock held. 

The entire proceeds of Ze noes by debenture holders and preferred 
and common stockholders of Rochester Central Power Corp. on —— 
warrants issued to them will be advanced to the Rochester Central Power 
yee to be applied to the retirement of the $9,844,000 one-year notes of 

ester Gas & Electric Corp. 

Furthermore, such proceeds will be advanced to the Rochester Central 


Power Corp. under such arrangements that on claim for + 5 fea will 
ultimatel represented by a voluntary contribution to capital. 
ption checks may be forwarded immediately to Tescciated Gas 


Su 
& Electric Securities Co., 61 Broadway, New York City, upon which 7% 
interest will be paid from date of receipt to the first interest date following 
full payment, after which interest on the bonds will commence at the rate 


ane also Associated Gas & Electric Co. in V. 134, p. 1576.]—V. 133, p. 


Rochester Gas & Electric Veep. —-Sereinge.— 


























12 Months Ended Dec. 31— 1 : 1930. 1929. 
Electric department revenue-------- $9,341,188 $9,627,606 $9,556,693 
Gas department revenue--_-_-_---.--- 4,332,709 4,466,869 4,362,342 
Steam department revenue-.------- 744,444 so2e 810,463 

Total operating revenues--.---~-- $14,418,340 $14,937,798 $14,729,498 
Operating expenses_...........-.-- 6,167,307 7.220,956 6,047,800 
Retirement expense-__..........-..- ,009, 1,038,599 975,280 
WEEE neititaandemenn~scueeunaee. 711,164 1,617,786 1,889,164 

Operating income._........_..-- $5,530,308 $5,060,456 $5,817,253 
SE SO. con oko colo nacctnus 197,775 121,589 59,851 

RN nes cin cnwbowas $5,728,083 5,182,046 $5,877,104 
Income deduetions_...........___- 1,653,031 1,633,166 1,655,303 

Net corporate income--_._._.__.__- $4,075,051 $3,548.879 $4,221,800 
Surplus first of year. .........._.__- 859,502 2,733,685 2,708,372 

OO MB vcnccoccnccccecc-- BANE. ,282, 
=. & po oe on Bonds redeemed -_ 7 738:088 - yor - = —— “ oo 

ends and approp’ “Sn 473,226 4,983,226 4,163,09: 

Net deductions — SUPINE... «0 Cr.201,430 439,836 $3 v 

Total surplus at close of year-___-__- $2,907,700 59 

= Includes adjustment for under-accruals in prior ee * Savon 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Wises enpite— ’ iy Pa on 
ta toc “s<<—- ’ , ’ . 

completed _ .... 70,659,209 68,435,518 Gap. seek te wi he a yes " 336000 
Uncompleted con- Long-term debt_-.20,935,000 29,536,000 

struction _..._. 690,669 1,647,313|3% gold notes____ 10,000,000 = -.-.-- 
TN se rk 705,640 286,768 | Notes payable-... 480,500 305,949 
Adv. to affil. co’s. 2,805,742 915,441) Acctspayable... 750,695 1,024,799 
Accts. receivable.. 2,646,275 2,618,872] Mat. int.unpaid.. 562,811 12,405 
Material & supplies 930, 52,685 | Taxes, int. & misc. 

Prepaid insurance. 114,615 36,777 accruals. -__._.. 847,163 1,206,539 

Investments - _ . . . 914,463 100,213 | Consumers’ depos. '28 447 741,588 

deposits... 574,962 344,160 | Retirement reserve 3,975,601 3,254,316 
Unamortized debt er reserve and 

discount & exp. 655,218 1,032,129 unadjust. credits 1,867,180 1,611,802 

--- 628,566 789,333 | Free surplus..... 2,907,700 859,502 

eS sec ceed 81,325,404 77,159,209| Total......_.- 81,325,404 77,159,209 





—-V. 134, p. 1763. 


Safe Harbor Water P. Corp.— 
ae san Water rower rp.—Awards New Contract. 








cottages of brick construction and an apartment house, bachelor’s quarters, 


dormitory and hall, with accomodations for transients. The 
Coast of th ieee Cos convted out by the ‘= 

awarded the contract for the construction 
house.—V. 134, p. 848. 


Southwestern Bell Telephone Co.—Earnings.— 


Calendar Years— 1931. 930. 1929. 1928 
Telephone oper. rev----$82,264,520 $86,758,442 $85,315,960 $78,199, 
Telephone oper. exps_-- 54,834,701 56,750,029 54,862,549 50,912,446 

Net tel. F _--$27,429.819 $30,008,412 $30,453,411 $27,287,004 
Unooliccibie oper rove. 630.214 713.052 342 780/210 
Taxes assign. to oper___ 7,963,807 7,853,044 7,559,830 6,810,860 


Operating 1 __-$18.836.798 $21,443,316 $22,198 19,695,934 
yooss Bag Tig ’ $22 190 238° O o8e shi 











Net non-oper. income. 1,327,483 1,156,675 

Total income- -_$20,164.281 $22,599,992 $23,039,772 $20,662,284 
Funded as -~ a 3,100,940 3,665,570 3,330,019 3,579,041 
Amort. of debt discoun 

and expenses-_---_---- 168,915 168,933 168,933 168,933 
Rents & miscell. deduct. 1,196,402 1,156,118 1,101,405 1,078,813 





Balance, net income-_ $15,698,025 $17,609,370 $18,439,414 $15,835,497 
Pref. & com. dividend-- 15,364,985 13,924,985 12,724,985 124,985 
Miscell. approp. of inc-- 466.732 449,131 417,927 254,514 


Bal. for corp. surplus_ df.$133,692 $3,235,254 $5,206,501 $4,455,997 
Comparative Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assads— $ $ TAabhtitttes— £ $ 
Land & bidgs... 41,793,233 40,113,800| Common stock.173,000,000 155,000,000 
Tel. plant & eq-282,461,829 272,530,280| Preferred stock. 21,785,500 21,785,500 
General equip-. 4,657,964 5,131,330] Prem. on cap.stk 916 916 
Invest. securs-. 6,345,847 6,090,684) Bonds.-..--.--. 61,376,300 51,590,300 
Advs. to system Advs. from sys- 
corporations.. 1,845,145 1,602,247| temoorps..-. -.-.-- 15,700,000 
Miscell. invest-- 1,198,104 1,100,224| Notes....-..-- 7,947,905 6 830,139 
Cash & deposits 3,334,221 3,262,390] Acc’ts payable. 7,281,139 4,590,401 
Marketable sec. 1,459,310  1,511,525| Subscribers’ de- 
Bills receivable. 1,663 3 ts & serv. 
Ace’ts receivable 9,121,732 7,762,055 led in adv. 2,267,317 2,327,062 
Mat'ls & suppl’s 1,108,474 1,975,776/| Acer. liab.not due 6,898,346 7,213,285 
Accr. int.not due 234,972 192,540| Def. cred. items 170,038 263,273 
Sink. fund assets 51,559 251,618 | Res. for accrued 
Prepay ments. -- 581,138 611,144} depreciation.. 56,643,791 49,351,824 
Unamort. debt Res. for amort. 
disct. & exps. 3,715,688 3,899,547 of intang. cap. 374,577 353,547 
Other def. debs- 498,253 170,454| Corp. surp.appr. 1,588,304 1,121,573 
Corp. surplus un- 
appropriated. 30,737,224 30,884,130 
TE Sdwsdan 360,071,357 347,011,951; Total -.-....-. 360,071,357 347,011,951 





—V. 134, p. 1024. 


Standard Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Dec. 31 see “‘Earnings De- 
partment’’ on a p page.—V. 134, p. 507. 
Sold.—J. P. 


Syracuse Lighting Co., Inc.—Bonds 
Morgan & Co., Bonbright & Co., Inc., and Schoellkopf, 
Hutton & Pomeroy, Inc., have sold at 95 and int. to 
yield over 5.35% $5,000,000 ist and ref. mtge. 5% gold 
bonds, series B. 


Dated Jan. 1 1932: due Jan. 11957. Int. payable J.& J.1linN. Y. City. 
Denom. c * $1,000 and $500 and r * $1,000, $5,000, $10,000 and $50,000. 
Red. as a whole but not in part, upon 60 days’ notice, on any int. date, 
to and incl. Jan. 1 1955 at 105 and int., and thereafter at 100 and int. 
Chase National Bank of the City of New York, Trustee 


Pr investment for Savings Banks in the States of New York and Massa- 


Issuance.—Authorized by the Public Service Commission of the State 
of New York. 


Data from Letter of President A. D. Dudley, Syracuse, March 8. 


Business and Properties —Company an integral Ete of the Niagara 
Hudson Power Corporation System, was formed in 1924 by a consolidation 
under the laws of New York of Syracuse Lighting Co. and Onondaga 
Utilities Corp. In 1928 the company acquired the properties of the Seneca 
River Power Co. Compeny owns the electrical ributing system and 
furnishes electricity for light and power in the City of Syracuse, N. Y. 

and various adjoining communities, the electricity used being obtained 
mostly from companies in the Niagara Hudson Power Corporation System. 
The major a of the power purchased is hydro-electric in origin. As 
of Dec. 31 1931, the company had approximately 72,900 electric customers 
and sold 208,672,975 kilowatt-hours of electricity in 1931. Approximately 
69% of the gross operating revenues of the company is derived from the 
sale of electricity. Company’s franchises, in the opinion of its counsel, 
are, with minor exceptions, indeterminate as to time. 

The company owns artificial gas plants with a capacity of approximately 
11 million cubic feet daily. It does the entire gas b in the City of 
Syracuse and serves certain adjoining communities. Its ees property 
includes approximately 446 miles of gas mains. As of Dec. 31 1931, the 
company had approximately 57,700 gas customers and sold 2,372,845,000 
cubic feet of gas in 1931. Company has also entered into a contract for the 
purchase of natural gas, subject to approval by the Public Service Com- 
mission of the State of New York. 

All of the common stock and approximately 32% of the preferred stock 
of the company are owned by Mohawk Hudson Power Corp. More than 
99% of the common stock and option warrants of this latter corporation 
are owned by Niagara Hudson Power Corp. 

Purpose.—Proceeds will be applied toward the partial repayment of 
$8,944,000 short term indebtedness to companies in the Ni Hudson 
Power Corporation System, incurred chiefly for additions and terments. 

Capitalization. 
Syracuse Woe! 50-yeer 5 % gold pond, « due Jen. 1 1046. - $2,500,000 
yracuse oO. lst mtge. 5% year go! nds, 

due » WSs wc veee Ss Dice extblins ih ltvik SG dha oie ow gene cies 2,500,000 
Ist & refg. mtge. gue bonds, 514% series due Feb. 1 1954 6,527,500 
ist & refg. mtge. 5% gold bonds, series B, due Jan. 1 1957. 6,000,000 


c 


8% preferred stock (par $100)_...--..-.-.-----.------- 2'000,000 
6 % preferred stock (par $100) ...-....-.............. 2,000,000 
6% preferred stock (par $100)... oc csecocnccocencnssce 4,000,000 
COGMENNOE GHGGE CIO TEE TONNE ob oa 6 ccewnnsctnndeccuecice 1,000,000 shs. 


Earnings.—The gross operating revenues, income available for interest 
after provision for retirements, interest and other income deductions, and 
net income of the company during recent years have been as follows: 


Income Avail. 


Gross for Int. After Interest &c 

Cal. Oper. Prov. for Income Net 
Years " Retirements. Deductions. Income. 
ST sabiiion as weiner $7,093,989 $2,564,210 $737,382 $1,826,828 
BE tb th timin oii ws 7,917,523 2,804,227 720,386 2,083,841 
REI a ai 8,716,432 2,895,922 845,020 2,050,902 
Re iciien initiation atts 8,680,024 2, ,260 900 207 1,989,863 
Cetin imacundes 8,279,109 3,022,256 1,070,7 1,951,508 


During the period of five years ending with 1931, income available for 
interest after provision for retirements averaged over 3.2 times interest 
and other income deductions. 

Security.—Secured by the company’s Ist and refunding mortgage dated 
as of Feb. 1 1924, to Equitable Trust Co. of New York (now Chase National 
B ), trustee, under which ad By of 574 7 series due 1954 bonds are 

a direct 


now outstan . The mortgage ien on all of the company’s 

real estate, plant and fixed equipment now owned or hereafter acquired, 

subject, with to the pro y now owned, to the liens woes Se? 

issues of under bonds, tota 5-000 000 principal amount o 

ing and mat in 1946 and 1951. These underlying mortgages are 
mortgages.—V. 134, p. 676. 
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Tri-State Telephone & Telegraph Co.—Earnings.— 
Calendar Years— 1 1930. 











$6,085,059 

4,151,211 

359,245 

Rk lil Sak. sais ccc ba che we cers omc $1,096,754 $1,106,323 

Dividends on preferred and common stocks - - - - - - - 981,725 981,725 

Dalemes Tr PPE. os « . 2 - nétiewtcneds inte $115,028 $124,598 
—V. 134, Dp. 328. 

Union Electric Light & Power Co. of Illinois.—<Sells 


Alton Ry.— 
See latter company above.—V. 134, p. 1024. 


Union Electric Light & Power Co. of St. Louis.— 
Ezxpansion.— 

Conditional approval has been given by the Missouri P. S. Commission 
to the above company to acquire two generating stations from the St. 
Louis Public Service . at a cost of $2,100,000. The latter must make 
+ — , _— for its requirements first. (‘‘Electric World.”)— 

A » Pp. ; 


United Gas Public Service Co.—Refunds Debentures.— 
Capitalization as of Jan. 31 1932.—See Houston Gas Securi- 
ties Co. above.—V. 133, p. 3258. 


Utica Gas & Electric Co.—Bonds Sold.—J. P. Morgan 
& Co., Bonbright & Co., Inc., and Schoellkopf, Hutton & 
Pomeroy, Inc., have sold at 93 and int., to yield 5.55%, 
$2,000,000 20-year gen. mtge. 5% gold bonds, series E. 


Dated Jan. 1 1932; due Jan. 11952. Interest peyabte (J. & J.) in N. Y. 
City. Denom. $1,000 c* and r* $1,000, $5,000, $10,000 and $50,000. Red. 
as a whole but not in part, upon 45 days’ published notice, on any int. 
date, to and incl. Jan. 1 1950 at 105 and int., and thereafter at 100 and 
interest. Central Hanover Bank & Trust Co., New York, trustee. 

Legal Invesiment for Savings banks in the State of New York. 


Issuance.—Authorized by the Public Service Commission of the State 
of New York. 


Data From Letter of Pres. W. T. Baker, Pres., March 8. 

Business and Properties.—Company is an integral part of the Wisguee 
Hudson Power Corp. System. Company has been in existence since 1902 
and furnished electricity and gas in the City of Utica, N. Y., and various 
adjoining communities. Company’s electric lines are connected with the 
lines of other companies of the Niagara Hudson Power Corp. System, and 
the company owns a steam-el ¢ generating plant having an installed 
capacity of 30,000 kw. and hydro-electric generating plants having an 
installed capacity of 31,600 kw., ma a total led capacity of the 
company’s plants of 61,600 kw. As Dec. 31 1931 the company had 
a . rel ane electric eats a oe 125,750,001 kwh. of 
clectricity 5 pproximately 66. e gross operating revenues 
of the company is derived from its electric business. Company’s Feauchioes, 
- = opinion of its counsel, are, with minor exceptions, ind te as 
o time 


In addition the company owns gas plants with a daily capacity of approxi- 
mately 9,000,000 cubic feet. As of Dec. 31 1931 the company had approxi- 
masaty 37,700 gas customers and sold 1,828,451,000 cubic feet of gas in 


All of the common stock is owned by Mohawk Hudson Power Corp. 
More than 99% of the common stock and option warrants of this latter 
corporation are owned by Nigaara Hudson Power Corp. 

Purpose.—Proceeds will be applied toward the partial repayment of 
$2,500,000 short term indebtedness to companies in the Niagara Hudson 
Power Corp. System, incurred chiefly for additions and betterments. 


Capitalization. 
Utica Electric Light & Power Co., Ist mtge. 5s 1950_x-.----- 509,000 
Equitable Gas & Elec. Co. of Utica, Ist mtge. 5s 1942.__-_-- 1,000,000 
Refunding and extension mtge. 5s. 1957_y_.-------------- 4, ¥ 
General mortgage 5\4s, series C, due 1949..-_-_-_-_--------- 3,300,000 
General mortgage 5s, series D, due 1956-------._------_-- 6,000,000 
20-year general mortgage 5% gold bonds, series E, due 1952 
Bp ala etgpepnlgle I ee RRR ay teteer Rie Re RES ey: : ,000 
7% preferred stock (par $100) --....--------...-.-------- 6,000,000 
eferred stock (no par) (liquidating value $100)--.------ 40,000 shs. 
es SN oe wibingign dm tcainm dann 4 400,000 shs. 


x $491,000 additional 
sinking fund. y $140, 
alive in a sinking fund. 

Earnings.—The gross operating revenues, income available for interest 
after provision for retirements, interest and other income deductions, and 
net income of the company during recent years have been as follows: 


rincipal amount of this issue is held alive in a 
additional principal amount of this issue is held 


Gross Inc. Avail. for Int., &c. 
Operating Int. After Prov. _ Income Net 
Cal. Years— Revenues. for Retirements. Deductions. Deductions. 

Baek cin ccs & maces $4,885,895 $2,079,280 $927 325 $1,151,955 
pS eR 2 4,937 ,023 2, ,009 955,886 1,079,123 
DOT hilo oa ieee tees 5,380,388 2,186,032 916,348 1,269,684 
EY inch onie gs aceaaial 5,361,851 2,183,820 929,474 1,254,346 
TRE Rac to on ckows , é 2,139,357 958 ,268 1,181,0 


During the period of five years ended with 1931, income available for 
interest after provision for retirements averaged over 2.2 times interest 
and other income deductions. A direct lien upon the entire real estate, 
plant and fixed equipment of the company now owned or hereafter acquired, 


subject, with respect to the property now owned, to the liens of underlying ! 


mortgages securing $5,979,000 aggregate amount of bonds outstanding in 
the hands of the public maturing in the years 1942, 1950 and 1957. No 
— bonds will be issued under these underlying mortgages.—V. 133, 
p. : 


Virginia Public Service Co.—Bonds Offered.—Announce- 
ment is made March 8 of an offerin 
mtge. & ref. 20-yr. gold bonds, series C, by a group headed by 
Halsey, Stuart & Co., Inc., and incl. E. H. Rollins & Sons, 
H. M. Byllesby & Co. and Blyth & Co., Inc. The bonds are 
priced at 78 and int. to yield over 84% to maturity. 


Dated March 1 1932; due March 1 1952. 

N. Y. City without deduction for any normal! Federal income tax now or 
hereafter deductible at the source not in excess of 2°% per annum of such 
interest. Denom. $1,000 and $500 c*. Red. all or 
notice at principal amount plus a premium of 5% i 
March 1 1933, or of 5% less \% of 1% 
1932 if redeomed on or after March 1 i 
at the principal amount if redeemed on or after March 1 1951, accrued inter- 
est to date of reiemption to bs added in each instance. Company will agree 
to reimburse the resident holders of these series C bonds, if requested within 
60 days after payment, in the manner provided in the indenture, for the 
personal propert 2 
4 milis; State of Maryland not exceeding 434 mills, and District of 
Columbia not exceeding 5 mills per annum per dollar of face value thereof, 
and also for the income tax not exceeding 6% of the interest thereon in 
the State of Massachusetts. 


Data from Letter of Pres. A. W. Higgins, Alexandria, Va., March 1. 


Company.—Company now supplies, directly or indirectly, electric light 
and power service to 71,685 consumers in 376 communities having a total 
population of over 265,000. In addition, gas service is rendered to 8,141 
customers in nine communities, ice is supplied to 21 communities, including 
Newport News and adjacent towns, and street railways are operated in 
Ne News and Grenge a anny’ f in Charlottesville. Approxi- 
mately 1th of the consolidated gross and 90.5% of the consolidated net 
of the company and subsidiaries for the 12 months ended Jan. 31 


for each year elapsed from Feb. 28 
933, and prior to March 1 1951, and 


1932 (as shown below) were derived from the sale of gas and electricity. 





of $2,000,000 6% Ist : 





Interest payable M. & 8. in , 


art upon 30 days’ | 
redeemed prior to | 


y tax in the States of Conn., Pa. and Calif., not exceeding | 


Capitalization Outstanding (Upon Completion of Present Financing). 


First mortgage & BE DONG. gion dn ck cndncbisene ,660, 
Divisional mortgage as Bee Leis ee ee 6,734, 
20-year 6% debentures, due 1946_...........-------.----- 4,477, 
é series ease DOUMMTOE GhOGIEs).. 0002 ccad<amaceoonas 5330" 

es cumulative preferred stock..............-.------ 520, 
Common at cine i 782,000 shs. 


* Consisting of $15,160,000 series A 5 , due 1946; $7,500,000 series B 
5%, due 1950: 3. $2,000,000 series bbP due 1952. of ad 
tional bonds limited b ve visions of 


y the restricti the 
The abo tement italization reflects the sale of 
300 series tat 000.500 of series © 


$2.000 000 series C bonds. In addition, there will be $1, 
nds in the treasury of the company. eee 
Security.—Secured equally with series A and series B bonds by a 
on certain Pe i electric power and light properties, includ- 


nh ings es, 
ing the new steam generating plant at Bremo Bluff and by a direct mort- 


gage lien on all of the remainder of the a fixed pro now 
owned, subject to $6,734,500 princi amount of divisional bonds and 
certain minor liens. ‘Th value of the properties of the com- 


e 
ny as appraised (principally in 1925), plus subsequent additions to date, 
largely in excess of the total mortgage debt to be outstanding as shown 


above 
Earnings.—Consolidated earni of company and subsidiaries (as now 
neeriods ended Jan. 31 1931 and. 1932, 


constituted) for the 12 months. 
irrespective of the dates of acquisition of properties and subsidiaries, as 


reported by the company, were as follows: 





1931. 1932. 
Gross earnings, including other income... ------- 988, $8,179,038 
Oper. exps., maint. & oe Se (other than Fed. taxes) 4,348,718 4,327,764 
Net earnings before depreciation, &c_....----- $3,639,772 $3,851,274 
Annual int. requirements on divisional mtge. 
bonds and Ist mtge. & ref. gold bonds to be 
presently outstan , as shown above___----- $1,665,525 


Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made in connection with recent acquisitions, extensions to its prop- 
erties, and for other corporate purposes. 

Property.—The physical properties include generating stations having 
a total installed capacit of 114.875 h.p., of which 20,611 h.p. is hydro- 
electric; 1,044 miles of high tension transmission lines; gas plants with a 
total daily capacity of 1,400 cu. ft., and ice plants with an aggregate 
capacity of 303 tons. in order to wing demand for el 


meet the gro ectric 

ice, the company recently completed construction of the first unit of 

a@ new generat station at Bremo Bluff on the James River. This sta- 

tion has an initial installed capacity of 40,000 h.p. and is designed for an 
ultimate capacity of 267,000 h.p. 

¥v Aig pnoemast Company is part of the Middle West Utilities system.— _ 

bd ’ Dp. . 


Western Distributing Co.—Loses Inter-State Case.— 

In dismissing the appeal of the company in a gas-rate controversy with 
the Kansas Public Service Commission, the U. 8. Supreme Court took 
the position recently that it is within the right of State regulatory bodies 
to consider the reasonableness of contracts with interstate distributing 
agencies in determining a retail rate basis. The Kansas case had its in- 
ception in the application of the Western Distributing Oo. for an increased 
rate in Eldorado. In submitting its cost figures, on the basis of whicn it 
claimed that it was incurring a loss, the company showed that one of ite 
largest items of expense is the amount that it pays to the Cities Service 
Co. for natural gas purchased at the city line. The company admitted 
financial relationship with the Cities Service Oo., but refused to permit 
the Commission to make the cost of the ased gas part of the proceed- 
ings in the rate case. In taking this position the company contended that 
the rates charged by the pipe-line company are for interstate service and 
are not subject to indirect rezulation by the State Commissions. 

After the Commission had refused to t any increase until it™had 
ascertained the reasonableness of the purchase contract the company 
action in the Federal courts. The lower Federal tribunals dismissed the 
suit on the ground that the company had not availed itself of all of the 
opportunities held out by the Commission. In sustaining the lower courts, 
the Supreme Court makes reference to the “‘affiliation of buyer and seller 
and the entirety of the contract thus engendered.” After pointing out 
that ‘‘those in control of the situation have combined the interstate car- 
riage of the commodity with its local distribution in what is in practical 
effect one organization,’ the Supreme Court determines that the lower 
courts were correct in holding that the reasonableness of the contract 
should enter into a determination of the retail rate. 


Western Union Telegraph Co.—Annual Dividend Rate 
Again Decreased.—The directors on Mar. 8 declared a quar- 
terly dividend of 1% on the outstanding $104,527 ,999 capital 
stock, par $100, payable Apri! 15 to holders of record Mar. 18. 
This compares with a payment of 114% made on Jan. 15 
last and quarterly distributions of 2% each from Jan. 15 
1925 to and ine}. Oct. 15 1931.—V. 134, p. 1196. 


West Ohio Gas Co.—WNew Directors.— 

William A. Sauer and Bernard P. Shearon have been elected new mem- 
bes the board of directors, succeeding Samuel Insull and Samuel In- 
sull Jr. 

The following directors were re-elected: Robert M. Feustel, Emmett 
R. Curtin, Samuel E. Mulholland, Harry O. Bentley and Frank L. Pringle. 

Mr. Sauer is Executive Vice-President and Mr. Shearon is Secretary of 
the Midland United Co. 








Calendar Years— 1931 1930. 1929. 1928. 

x Operating revenue.... $706,235 $725,413 $749,718 $742,053 
Operating expenses _--_ 450,750 480,772 504,489 476,645 
ncollected bills_.....- 3,2: 3,393 4,050 4,180 

TOR ii os ae, a 45,73 55,482 58, 59,199 

Deductions from income 22, 16,712 14,399 19,276 

Interest & amortization 
on funded debt... -_- 66,180 60,000 60,000 60,000 

Amortiz of disct. & exp- 4,105 BAA webewe  —__ wow wne 
Net income_-_...-_-- $113,582 $105,140 $108,223 $122,753 

Class A pref. dividends. | 50,355 (13-996 19,738 20,902 

Class B pref. dividends _ { 31,500 31,500 31,500 

Common dividends .---- 62,160 52,500 52,500 52,500 
Balance to surplus_--. $1,068 $2.4 $4,485 $17,851 

Shs. of com. out. (no par) 78,600 5,6 75 5,000 

Earns sh. on com... $0.80 94 


; : -73 75 “ 
x Includes other income of $1,604. » Wekotee $32,674 charged for 
retirement in 1930, 1929, 1928 and 1927. 
Sales of gas by the company during 1931 sqerogsted 538,826,900 cubic 
feet, compared with 550,437,100 cubic feet in 1930. 


Condensed Balance Sheet Dec. 31. 





Asset3— 1931. 1930. | Ltabiitttes— 1931. 1930. 
Investments... .-_- $4,228,117 $4,024,401 | Capital stock. __-_- $2,466,381 $2,376,381 
Deferred charges_. 157,323 140,822 | Fund.debt & purch. 1,354,4 1,006,953 
Current assets__.. 226,821 158,273 Adv.from affil.cos. 197,316 400,000 

Current Habilities. 183,013 141,320 
Contrib. for ext. - 864 864 
{Retirement & res. 342,635 342,946 
[PEW ccnrecens 67,602 55,031 
I site a i $4,612,262 $4,323,495! TotaJ_.--..--.- $4,612,262 $4,323,495 


—V. 133, p. 4332. 
West Penn Electric Co. (& Subs.).—Zarnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings_____.__- $35,739,114 $39,493,393 $40,276,535 $38,174,7 
Oper. exp., maint. & tax 19,044,322 21,334,161 21,141,494 20,529,1 
Interest & amortization. 5,539,946 5, 653 5,610,212 5,516,1 
Preferred divs. of subs... 2,747,997 2,744,861 2,469,963 2,353,477 
Deprec. & depletion.... 2,289,467 3,339,456 3,418,525 3,516,733 

Net income__...-..- $6,117,383 $6,308,261 $7,636,340 $6,259,171 
—V. 132, p. 1992. 
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® Wheeling Traction Co.—Receivership.— 
Edward L. pei was appointed receiver of this company Sept. 26 1931. 
his remarks to stockholders of the American Water Works & Electric 

., Inc., H. Hobart Porter, President of that com a states: 

“as the assets of the Wheeling Traction Co. on hia dation will un- 
doubtedly be insufficient to pay off the bonds and all other liabilities of 
the company, the common stock of the Wheeling Traction Co., acquired 
many years ago by the West Penn Rys. Co., was considered to be of little 
value and accordingly was sold at auction, a very small amount being 
réalized. The net 4 from this sale has been written off the books of 
the West Penn Rys. Co. as a charge to its capital surplus, the loss re- 
ducing the amount which it was necessary to accrue for Federal income 
taxes during the year.”—V. 134, p. 507. 


Wisconsin Gas & Electric Co.—A 
This company, a subsidiary of the North American Edison Co., in Feb- 
acquired from the Central Public Service Corp., the properties of 
the Wisconsin Public Utility Co., for approximately $1,100,000 in cash. 
Approval of the transaction was given by the Wisconsin P. 8. Commission. 
Phe roperties acquired include the electrical system operated by Wis- 
consin Public Utility Co. in Sheboygan and Washington Counties and the 
steam-heating plant in West Bend. The transaction gives the Wisconsin 
Gas & Electric Co. contro! of business in the lake shore section. The 
company already does the electric light and power business in 155 commu- 
nities in Southeastern Wisconsin, including Kenosha, Watertown and 
Waukesha and the entire 1g business in Racine, Wis., and 64 other com- 
munities.—V. 133, p. 3259. 


Wisconsin Public Utility Co.—Changes Hands.— 
See Wisconsin Gas & Electric Co. above.—V. 122, p. 2194. 


uisition.— 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Sugar Reduced to Lowest in etey eae downward trend in 
prices of futures of raw sugar carried the ay contract to the unprece- 
dentedly low level of 0.79c. a pound on the New York Coffee & Su 
Dxchange, 1 point below the low mark established a few weeks ago. n- 
certainty over the plans of proguins countries, ey Cuba, for 
this season’s crop continues the most unfavorable factor in the situation. 
N. Y. “Times” March 11, p. 35. 

Building Unions Take Cut.—The Toledo Plumbers and Steamfitters Union 
has voluntarily agreed upon a 20% wage reduction. Wages will now be 

for an 8-hour day as compared with $10 previously. ‘‘Wall Street 


March 10, p. 1. 

Ohio Miners Grou Bets Pay Increase.—Striking coa] miners in the Tus- 
carawas County fields, New Philadelphia, Ohio, were winners of a partial 
Sage A in their efforts to prevent wage reductions. Agreement : 4 sign 

e union w 


scale March 18 was given last night. N. Y. 
March 1 


0, p. 1. 

La Demands State Sift Investment Trusts.—A legislative investigation of in- 
vestment trusts was recommended in ar submitted to the Semen 
by Atty.-Gen. John J. Bennett Jr. . Y. ‘*Times”’ March 8, p. 31. 

Matters Covered in the “‘Chronicle’ of March 5.—(a) The new capital 
flotations during the month of February and for the two months of the 
calendar year 1932, p. 1638. (b) American Window Glass Co. makes 
10% advance in prices, p. 1657. (c) American eee & Co. 
to rarily close down Mexican plant; will divert bullion to Perth 


tem 
Amboy. N. J., plant, p. 1659. (d) Holdings of United States investors in 


© investments $3,726,745,000; British holdings are $2,228,024,000, 
p. 1665. (e) Senate adopts resolution to investigate stock market trading, 

. 1679. (f) Notice issued by New York Stock Exchange regan State 
Tieparten t notice of increased stock transfer tax, p. 1 - (g) Gov. 
Roosevelt signs bill by New York Legislature in stock 
transfer tax; ruling by State Tax Commission, p. 1680. (h) ontreal 


bro! of Greenshields & Co. reopens; former floor member of con- 
cern reinstated on Montreal Stock Exchange, p. 1681. (i) Receivership 
sought for Hambleton & Co., Baltimore, p. 1682. (3) Hugh Bullock sug- 
gests new set of rules for investment trusts of future; recommends short 
selling and margin rede Pp. 1682. (k) Dividend payments of Standard 
Oil cup total $46,717,367 for first qeertee of 1932; com with $63,- 
101, or first quarter of 1931, p. 1 . (l) Plasterers’ Union restrained 
from calling strike by Supreme Court Justice in Brooklyn, p. 1700. » e 


Abbott Laboratories.—Farnings.— 

















Calendar Years— 1931. 1930. 1929. 
I now mw hair ewe de $2,727,108 $2,938,478 $2,448,904 
fgg en Ege het ap 2,140,084 2,206°220 1, 708°8 

g . and research expenses . J ‘ : ‘ ,580 
Federal t tax provision-..--.-------- 56,000 61,000 72,500 

Net profit for year.._...-_--.--- $408,461 $482,064 $591,014 
Dividends paid and provided for---- 362,508 315,452 289 ,856 

nn 5,953 $166,612 $301,158 
Profit and loss surplus_-.......-.--- 71,862 1,070,530 996 688 
Shares com. stock outstand. (no par) - 145,000 145,000 120,000 
Earnings per share._............-- $2.81 $3 .32 $4.91 

Comparative Balance Sheet Dec. 31. 
Asseas— 1931. 1930. TAabtiittes— 1931. 1930. 
SE $174,454 $191,602) Notes and accepts. 
Marketable securs. 269,165 358,813 payable. _..... ages es 
tomers’ accts.. 620,582 609,502 | Accts. payable and 
Inventories _--.-.- 1,300,141 1,368,763 accrued expense 176,119 $192,505 
Sundry rec. & inv_ 57,288 34,049] Divs. payable-_ -- 90 627 90,582 
Notes rec. for stock Employees’ savings 

sold to employees 70,237 47,108 accounts._.--... 6,072 36,907 
Dep. in closed bank ae > \aaeemeees Realestate mtge.- -..... 60,000 
Land, building & Fed’l ‘income tax 

equipment - - -- «1,663,102 1,719,368 provision... -_. 47,000 61,000 
Trade marks, for- Deferred income-. 5,780 8,335 

m Ay ee 296 ,704 314,029} Reserve for possible 
Supp., def. researc loss on liquidat’n 

prepd.exps.,&c. 172,356 141,633 of prop. acquir’d ey A 

. arene 1 1} Capitalstock-..--. y3,265,000 3,265,000 
Surplus.......... 871,863 1,070,531 
Os od $4,717,208 $4,784,860 ee $4,717,208 $4,784,860 





x After depreciation of $568,208. y Represented by 145,000 shares 


{no par) .—V. 134, p. 1580 


_ Acushnet Mills Corp.—Liquidating Dividend.— 

FA liquidating dividend of $3.25 pr share has been declared, payable 

March 28 to holders of record March 15. A liquidating distribution of $6 
share was made on Sept. 15 last.—V. 133, p. 3968. 


laska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 2 months ended Feb. 29 see “‘Earn- 
ngs Department” ona preceding page.—V. 134, p. 1197. 


; Allied General Corp.—Complete Control Acquired b 
Chase Donaldson and Raeelaiee- a een 


#* President Chase Donaldson, on March 7, announced that 
acquisition of all of the stock of this qoeporasion formerly held of the 
American Founders Corp. and the United Founders Corp., the officers and 
executives of the Allied General Corp. are now in complete control of Allied 
General Corp. The latter Soaen business under its present name in March 
1931, representing a combination of the personnel and functions of Founders 
eral Corp. and Insuranshares Corp. (New York). 
™ As a result of the acquisition by its officers of a block of its ferred 
class A and common stock, Allied General is now an entirely independent 
wholesale securities distributing organization with adequate capital ($1,- 
F in cash and securities) = a a petition which enables it to dis- 

tribute nationally blocks of securities of public utility, banks, insurance and 
investment companies. The Allied General Corp. recently formed, and is 
qeerarne. deposited bond certificates, convertible debenture series 1938. 

e ation is continuing its sponsorship of United Founders and 
Insuranshares Corp. of Delaware common ~ ne hy 

No change has been made in the executive management of Allied General 
Corp., Mr. Donaldson announced, but the board of directors under the 
new arrangement is made up of the following: Louis H. Bieler of Graham, 
Parsons & Co.; Edgar H. Boles, President of General Alliance Corp.: 
Chase Donaldson, President and Kenneth 8. Gaston, Vice-President of 
Allied General Corp.; Edward 8S. Goodwin, President of Insuranshares & 


SR 





t Co.; Steele Mitchell of Hayden, Stone & Co.; Daniel 
Pile, Executive Vice-President of Allied General Corp.; 


T. Pierce; Ster 

H. Parker Kuhn, Vice-President of the First National Old Colony Corp. 
Charles G. Terry of Schoellkopf, Hutton & Ag ag Inc.; Thomas 8. 
Trail of Colston, Trail & Middendorf and Edward B. ombly, Chairman 
of Insuranshares Corp. of Delaware. 

It was further announced that this move enables the corporation to expand 
its service facilities which are maintained for the benefit of approximately 
2.000 dealers with which the corporation is in constant communication. 
These expansion measures are taking place chiefly in the trading, syndicate, 
statistical, sales and advertising departments. 

The United Founders Corp. and American Founders Corp. in their annual 
reports as of Nov. 39 1931, disclosed that they each held 50,000 shares of 
common stock, 9,815 shares of conv. class A stock and 9.815 shares of 
the $3 cum. conv. pref. stock of the Allied General Corp. This was equal 
to approximately 50% of the entire oustanding capital stock of this com- 
pany.—V. 134, p. 329. wettest =e ters 


Air Way Electric Appliance Corp.—-Earnings.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
Ik ae a Cees ws 5s ee $4,028,309 
a ae a rete eS arene OS 2,579,172 

Manufact. income. -- $75,104 $645.931 $1,595.545 $1,449,137 
Depreciation. ........- 58.069 53, 45,951 39,4 
Other expenses. ___._.- See. ‘neveus 80,328 174,063 

Net inc. from fac.salesloss$3 16,376 $592,227 $1,469.266 $1,235,580 
Netinc.from other oper.| -.---- Be 427 .705 43 359 
Non-operating income- - f 336,480 

I ae de loss$3 16,376 $633,059 $1,896.971 $1,615,420 
Federal income tax.....  «..---. 69,867 212,765 213.776 

Net income for year__loss$316,376 $563,192 $1,684,206 $1,401,643 
Surplus at beginning of 

iE RE RSMO Ee a 1,702,478 2,012,800 1,496,852 870,835 
I i, it pala Dr .27 ,854 258 
Profit from purchase of 

preferred stock... 17,405 2 ee eae 

Total surplus__....-_- $1,403,507 $2,581,941 $3,153.2 $2,272,738 
Preferred dividends--.- 66,551 136,186 140, 84,381 
Common dividends.-..-. ---.-.- j 1,000,004 600, 
Reserve charge for con- 

tingencies._......-.. 50,000 ne  Somase 2 ee 
Other charges....--.--.-. 363 ,096 os ie aes 91,504 

Surplus at end of year $923,859 $1,702,478 $2,012,801 $1,496,853 
Shares of common stock 

outstanding. -__.-__- 392,800 400,000 400,006 400,000 
Earnings per share after 

preferred dividends- -- Nil $1.07 $3.86 $3.29 

Consolidated Balance Sheet Dec. 31. 
Assas— x1931. x1930. TAabAltites— x1931 z1930 


Land, bidgs., ma- 


7% ist pref. stoek_$1,876,500 $1,928,000 
ehinery, &c.... y$874,894 ae 10,000 10,000 


4% 2d pref. stock. 


Cash & Govt.secur 495, ‘900| Common stock... 2491,000 ‘ 
Accts. receivabie-. 1,557,681 2,724,726) Dealersctfs.ofdep 103,341 165,180 
Inventories. - ~~... 326,860 438,673] Dueto distributors 103,071 101,926 


Accounts payable_ 75,696 98,202 











trade marks, &c 68 ,938 58,677| Fed. income tax... ---.-- 69,944 

Adv. and invest., Accr. payroll taxes 
affil.companies. 194,309 300,974} &expense..-..-. 26,344 37,351 
er assets. _..-- 157,820 226 ,023 | Conting.,res.,&e. 102,212 126,935 
Deferred charges - - 35,581 41,587 | Surplus......-.--. 923,859 1,702,478 
ee $3,712,023 $4,740,016; Total......-.-- $3,712,023 $4,740,016 
x Includes its Canadian subsidiary, Air-Way, Ltd. of Canada. y After 


cagperenen of $327,470. 
—V. 134, p. 137. 


Allied Products Corp.—T7°0 Reduce Class A Stock.— cal 

The stockholders at the annual meeting held on March 29 will be asked 
to approve a reduction in the class A shares to 43,800 from 50,000. The 
shares to be cancelled have been purchased and are in the company’s 
treasury.—V. 133, p. 1455. 


Amalgamated Laundries, Inc.—Protective Committee.— 

The protective committee for the preferred and common stockholders 
(Rayford W. Aber Chairman), is urging stockholders to deposit their 
holdings with Empire Trust Co., d itary, so a reorganization of the com- 
pany may be effected. A bondholders’ protective committee and a 
Pred itors’ committee already have been formed. 

A temporary receiver was appointed for the company on Feb. 4, with 
Irving Trust Co. as receiver to conserve the assets and with the power to 
carry on the business.—V. 134, p. 1025. 


z Represented by 392,800 shares (no par). 





Amalgamated Leather Cos., Inc.—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
SES ea x$263 ,868 x$70,194 «$853,381 y$1,043,919 
Sell., adm. & gen. exp-. 516,705 467 ,727 578,967 617,105 

| loss$252 ,838 loss$397 ,533 $274,414 $426,814 
Other income. --_-.-.---- 66,003 72.062 50.692 55,434 

NE ic nn ite loss$186 ,835 loss$325 ,471 $325,106 $482,248 
Interest, taxes, &c__--- 93 ,620 200,705 0,4 2209 387 
Inventory adjustment -- 112,974 SO et 





$94,651 $272,861 
$1.89 $5.45 


Net income. ......-.- loss$393 .429loss$1111382 
Earns. per sh. on 50,000 
shs pref.stk.(par $100) Nil Nil 











x After depreciation. y Before depreciation. z Includes depreciation. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 z TAavtitittes— $s + 
Land, bldgs., ma- Preferred stock... 5,000,000 5,000,000 
chinery, &c...-.x1,558,053 1,616,109| Common stock_--_y2,500,000 2,500,000 
CN Sc hataatee 175,152 161,949] Acceptances -__-.-. 446,745 414,427 
Accts. & notesrec. 763,150 950,316} Accts. payable & 
Sundry debtors---. 10,755 11,802} accruedexpenses 698,849 483,919 
Inventories -_-..-.-. 2,714,265 3,143,372} Accts.pay.to offic. 
Investments ---.-- 3, 95,9 & employees... 21,720 34,896 
Claim received... ------ 128,755} Loan payable- - - - , eae 
Trade-mks., good- Notes payable.-... 250,000 750,000 
WE, GRanewceus 5,000,000 5,000,000; Res. for claim rec. --.---. 128,755 
Deferred charges - - 45,084 51,479 | Sundry creditors - - 2,268 * 
Federal tax reserve CRE; |", eekdiiaiaties 
Mortgage payable. 8,350 8,950 
PIR 35. coisas d <o aie 1,402,456 1,834,375 
OO ar 10,360,425 11,159,746' Total_...._-_-- 10,360,425 11,159,746 


x After reserve for depreciation totaling 
175,000 shares of no par value.—V. 133, p. 


American Founders Corp.—Sells Holdings in Allied 
General Corp.—See latter above.—V. 134, p. 670, 507. 


American-Hawaiian Steamship Co.—New Director.— 
Geonville Cn has been elected a director to succeed Henry Rosenfeld. 
—V. 134, p. ; 


American Chain Co., Inc.— Wins $600,000 Taz Suit.— 

A Ley trey in favor of the company for $600.136 in its suit against the 
United States Collector of Internal Revenue for the District of Connecticut 
has been handed down by Judge Carroll B. Hincks of the U. S. District 
Court at New Haven. e suit was to recover excess taxes paid for three 
years from 1921 to 1924 under the Revenue Act placing a sales tax on auto- 
mobiles. The collector in levying the tax against the company ruled that 
automobile tire chains were a part of an automobile, and therefore subject 


=) .782. y Represented by 


-_—— a = 








tax. 
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Hincks, in rendering his decision, sustained the contention of the 


piaint 
mobiles because of their pert use. 
Calendar Years— 
Income from o 
Deprec. of p ants and 


f that automobile chains could not come_under the head of auto- 


1929. 1928. 
(net)loss$250. 1565 33, $01, S10 x$5,639,274 $2, 463 489 








amort. of patents..._. 1.527.279 1,665,957 1,538, hh 1,577 ,603 
Interest (net)_._.______ 280,655 303,777 406,473 427 ,060 
Inc. tax—Fed. & foreign __.___ 46,161 415, 142 47 ,983 
Foreign exchange loss___ ID i es i, tine. oi eeiiaas 

Net income______- loss$2,183.457 $1, oss. 116 $3,279,340 $410,842 
Preferred dividends_ --_ .925 0,892 747 394 766,292 
Div. on common stock. _ 312, 776 350: 491 187 ,524 750,099 

Surplus for pees. - Ott. 191,158 $213, i338 $2,344 geet). 105, a 
Surplus adjustments__-__ 22.719 Dr.1,9 Cr.2:319 Dr. 14,772 
Previous surplus... 11, Or 5a3. 281 11,026, bi3 8,679,904 9,800,225 





Balance at Dec. 31___ $8,364,404 $11,238,391 $11,026,645 $8,679,904 


Shs. com. stk. cutstand- 



















ing (no par) ...-..... 250,222 250,222 250,033 250,033 
Earnings per share_-__-_- Nil $3.85 $10.12 Nil 

x Including extraordinary non-recurring income of $274,766. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Ltabiitttes— $ $ 
Land, bidgs., ma- 7% pref.stock.... 9,594,870 10,194,940 

chinery, &o___.12, 614,427 13,453,173, Common stock. _._x1,013,290 1,013,290 
Patent rights, &c. 1,342,920 3,152! Debenture bonds. 4,193,500 4,522,500 
Good-will_.-..... .69 55,694! Res. for balance of 
7 960,348 1,537,746 purech. price of 
Accts. rec. for re- stock of Hazard 

search & develop Wire Rope Co_. 987,365 1,002,869 

i, RS Se oF ea Accounts payable. 308,451 441,443 
Marketable secur. 35,680 44,034) Accrued liabilities. 154,17 578 444 
Notes & accts. rec. 2,758,632 4,380,905) Pur. money oblig. 175,250 494,901 
Inventories_--.--- 6,418,390 7,777,549| Pur. money pay.. 315,775 257,667 
Cash with trustee. 99: 178 | Misc. reserves_.-- 78,682 144,832 
Investments _-.-.-.. 141,010 130,249| Min. int.insubs.. 121,72 5,275 
Deferred charges... 305,089 311,872)| Surplus.......... 8,369,404 11,238,390 

cS ee 25,312,487 30,064,552; Total.......-- 25,312,487 30,064,552 








ization .— 





As a result of the change the com 
solely in the natural and artifici: 







the parent ee: 

and oil during th 

sep out of the ‘‘red’’ 
ni 







Ice Co. does not e 






plant in Long island City, N 






Alco Products, Inc., 
acquired Jackson Engineering Corp., 







- 133, D. 3633. 







_* Represented by 250.222 no-par shares.—V. 134, p. 1581. 
American Ice Co.—Subsidiary Amends Articles of Organ- 


The Boston Ice Co., a subsidiary, has amended its articles of oretaisen. 
ny, which heretofore had been 
ice business, will supeensens ite | ice line 
bead the retail sale of wood, coal and fuel oil. 
ge and refrigeration processes for the cooling of buildings. 
ion, provision is made for entrance into the laundry business. 
In supplementing the ice line the Boston Ice Co. is following the lead of 
In recent years, as the result ?< the sale of coal 
e winter months, the American Ice Co. 
during the Jean months for ice sales. 
trance into the laundry business is a new development. 
xpect to enter this line at present, 
of the venture into this field N.Y Vv 134, Company « which is erecting a 


It will also sell es com- 


addi- 


has been able to 


The Boston 
ut will await results 


34, p. 84 





American Locomotive weer ee pom Expands .— 
a division of the American Locomotive Co., has 


of Tulsa, Okla., designers and manu- 


or of plants and equipment for use in the oil and gas industries.— 


American Printing Co.—Changes Capitalization.— 
The stockholders have voted to change 30,000 no-par common shares 


into 30,000 no-par preferred shares, and to reduce the remaining 250,000 
no-par common shares to 50,000 shares. These changes do not involve a 
reduction in the company’s capital.—V. 134, p. 508. 






















during $61,351; total, 






> Common stock authorized, 1,000, 










American Steel Foundries.—Bal. Sheet Dec. 31.— 








1931. 1930. 1931. 1930. 
Assets— $ $ TAahiltttes— 3 $ 
Real estate, plant, Common stock . _b33,611,000 33,611,000 
equipment, good Preferred stock...c6,335,000 6,335,000 
Wa, A noan a30,693,795 21,602,818} Capital stock of 
Inventories-_---.-- 3,848,405 4,541,001 subsid.company 249,746 273,465 
Pref. stock sinking Accts. payable... 731,388 783,087 
Ry ps 178,415 92,039) Payrolls accrued.. 169,694 279,586 j 
Accts. & notes rec. 1,119,710 1,421,513| Reserve for Fed’l 
Investments _.. ~~ 8,920,523 9,043,294 &c., taxes...... 539,885 799,013 
U.8. Gov. securs. 7,039,891 7,033,362} Com. ‘div. payable. .. <c«<<- 744,765 
ee 1,152,893 3,306,895) Reserves.......-. 89,173 863,676 
Deferred charges- - 38,089 76,046 | Surplus..-....---. 10,765,836 13,427,379 
, Total..-.--.-- 52,991,723 57,116,970! Total........- 52,991,723 57,116,970 


a Real estate buildings, plant machinery, tools, equipment, patents and 

good-will, as per balance sheet Dec. 31 1930, $39,801,065, plus additions 

hey $39 862,416; 

dismantled during the year, $494, 145, and reserve for deprec., $8,674,477. 

000 shares: issued, 993,020 shares of 

a :. c preterred stock authorized, $22,468,200: issued, 63,350 shares 
eac 


-= Tr comparative income account was published in V. 134, p. 1198. 


less property sold and plant 


American Stores Co. (& Subs.).—Earnings.— 



























































Represented | by 1,600,000 shares of no par value. 
200, 500 shares of common stock.—V. 134, p. 1198. 





Calendar Years— 193 1930. 1929. 1928. 
Number of stores------ 3" Pa 3” 5 
Gross sales_......-.-.-- 135,226,407 142,770,477 143,346,157 137,311,513 
YS oS ORE Se ee 897 8 114,258,548 115,324,058 111,945,218 
SN en ee as 21,269,165 21,175,011 20,219,426 18,627,927 

Net earnings....._-- 7,059,352 7,336,918 7,802,673 6,738,368 
Other income---...---- o 5, 488 ,304 412,508 

Total income---.-.-..-.-. 7.325.939 7, $23 324 8,290,977 7,150,876 

a as me mnie 1,005,038 9,175 866,155 30, 
Res. for contingencies -_ - ee ee ee ly eee ere 
Res. for Fed. taxes_..-~- 750, 763 ,000 830,000 750,000 

Net income-..-...--.-. 5,270,891 5,930,150 6,594,822 5,570,669 
EE ee ene 4 J 3,768,256 4,055,928 4,132,198 

Surplus for year....- 83,909 2,161,894 2,538,894 1,438,471 
Shares outstanding - - ~~. - 1,399,500 1,478,791 1,551,728 1,678 677 
Earnings per share----- $3. $4.01 $4.2 25 $3.31 

Consolidated Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 

3 3 TAartlittes— $ 3 
Real eae, plan Capital stock. .-.a22,141,893 24,375,503 
and equipment. 13, 008, ate 12,573,029 | Accts. payable and 

Good-will_--.---- 1 accruals.....-- 2,169,033 2,373,237 
Treasury stock. -_b8,663, 632 13,013,755 | Dividends arte 707,750 740,896 
Trustee for employ. Federal and Sta 

stock subserip... .-.-... F |» ieee 838,570 848,800 

ese ceniere 3,851,093 4,189,808 mastve for contin- 
Marketable securs. 3,893,805 2,937,787 geneies....--.-. 342,435 59,214 
Inventories. -.-.-.- 10,758,123 12,916,965) Capital surplus... ----.--. 600,100 
Ace’ts receivable... 798,666 219,721 | Earned surplus. ..16,282,772 19,521,299 
Loans to employees 

(secured) ....-- 1,062,295 1,133,409 
Acer. int. & rents. 36,768 34,770 
Deferred charges. . 409. 752 517,766 

be~ as" Wire 42,482,453 48,519,048] Total......-.-- 42,482,454 48,519,048 





b Represented by 


American Window Glass Co.—Advances Prices 10%.— 
See last week's ‘‘Chronicle,”’ p. 1657.—V. 133, p. 2759. 


- American Woolen Co..—Agreements Reached to Dismiss 
Suits Between Company and Wood Estate.— 


A petition has been filed with the Probate Court at Salem, Mass. for 
approval of an agreement, reached out of Court, for the termination of the 
litigation between the company —) the Wood family as represented by the 
executors of the estate of William M. Wood and the trustees of the Arden 
Trust. Without payment of damages, differences are to be settled by the 
dismissal of the suit of the Wood estate against the compan ane the five 
cross-suits by the company against the estate and the Arden 

In 1927 the Wood estate sued the company for over $2,000, 000 for addi- 
tional income taxes and interest coverin years) 1919 to 1925 under contract 
by directors to pay income taxes on salary. The Government had previ- 
ously assessed the estate for additional taxes on the ground that these tax 
Payments by the company for Wood constituted additional taxable income. 
he company in 1928 and thereafter instituted various suits against the 
executors of the estate of William M. Wood and the trustees of Arden Trust 
(Wood family trust) on claims totalling about $3,000,000, some of which 
dated back about 20 years. at 
These various cases by and against the company were referred to Arthur 
Black as master and hearings lasted over 100 days. ‘The proposed ge 
ment will make it unnecessary for the master to proceed further, exc ge 
report to the Court that the litigation has been settled.—V. 134, Pp. 


Anglo-American Corp. of So. Africa, Ltd Revauge. 
1008” following are the results of operations for the month of February 

















Total 
Milled. Revenue. Costs. Profit. 
Brakpen Mines, Ltd_-- 96 ,500 £151,833 £107 ,284 £44,549 
Springs Mines, ‘Ltd._-- 67 ,500 £148,264 £77 ,971 £70,293 

est Springs, Ltd--_-- 73,800 £75,570 61,058 £ BA'SE 12 

Pagegen= "Mines, Ltd. 31,000 £46,631 ,673 £5,958 
p. 1583, 1198. 

Anchor Cap Corp.—Larnings.— 

Calendar Years— 1931 1930. 1929. 
Gross earnings......-.......-..... $2,279,929 $2,596,094  f 709,943 
a a a cis nad aie alae geen 880,9 986 ,283 95 4 
Depreciation and amortization- ----- 490,368 453 ,613 
Other deductions (net)_....-..----- 17, 13,848  Cr.12, ‘360 
Exchange fluctuation-.......-.---- 20425 » csenen” tesa 
Federal and Canadian taxes- ----_---- 107 428 123 ,000 137,000 

pT ROE Cp A eg ee ame $763,164 $1,019,350 $1,133,612 
Preferred dividends_-........---.-- 06, 206,169: 07 
Common dividends---.......------ 546,619 “ 509,728 

eee. 95 45s aoe 5 dw daneces $10,376 $266,411 $369,806 
Shs. of Soon, stock (no par)-_--.----- $oy 230,75 230,758 
Earnings per share_---....-------- $2. $4.09 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabiltttes— & $ 
a Land, buildings, Capital stock and 

equipment, &c._ 5,227,875 5,286,435] surplus...-.---. c12,442,122 12, “ ,098 
b Pat. & pat. rights 5,284,179 5,300,710} Accts. payable, &c. "22 ,786 ,358 
Ce idaisihs dich eme 291,809 310,310| Federal taxes, &c. 109,582 ’ 
Other assets-...... ! ree Land purchase con- Bi 
Notes & accts. rec 380,880 383,321] tract payable_-- G0 .200 .. - sgeece 
Inventories-_--.- 1,243,088 1,431,189! Prov. for exchange 
Prepd. ins. & taxes 39,386 41,002 fluctuat’ns, Can- 

Investments - -._- 49,431 2,125 adian net current 
Treasury stock... 4137,892 144,812 assets. ......-- SOAS. 24 cncne » 
| aS ne 12,862,916 12,899,904 Ds niteae dma 12,862,914 12,899,904 





a After depreciation. b After amortization. ec Represented by 31,718 
no par shares of $6.50 preferred stock and 230,758 no par shares of com, 
stock. d 3,032 common shares at cost, including 32 shares held for sale 
to employees. —V. 133, p. 3095. 


Art Metal Construction Co.— Dividend Omitted .— 

The directors have decided to omit the quarterly dividend normally 
payable about March 31, believing it to the best interest of the company 
to conserve cash at this time. In the previous quarter a dividend of 10c. 
per share was paid as against 20c. per share six months ago.— V. 133, p. 3793. 


Atlantic & Pacific International Corp.—lHzchange of 
Shares for Morris Plan Corp. of America Stock Valid to 
March 25.—See latter below.—V. 133, p. 3969. 


Atlas Plywood Corp.—Earnings.— 

For income statement for 6 months ended Dec. 31 see ‘Earnings De- 
Ppartment”’ on a preceding page. 

Notwithstanding the operating loss, the company improved its holdings 
of cash and marketable securities from $640,948 on June 30 to $655,429 
on Dec. 31 1931. On the latter date, current arcs, totaled $1,224, 732, 
current liabilities $74,248 and net working capital $1,150,484. 

President Ralph M. Buck says: ‘‘Sales have been oo not only 
by the reduction in volume of business, but also by a pronounced decline 
in prices. The combination of these two adverse factors bas produced 
unsatisfactory results in spite of the economies put into effect "on the 
substantial savings in manufacturing costs which have been made by the 
management. 

“As a result of changed business conditions, directors have authorized 
the Mae Qo of certain properties of the company which are no longer 
useful. A pian of capital readjustment which directors deem advantageous 
to security holders, will be submitted for consideration at a special meeting 
of eee ty due notice of which will be sent at an early date.”— 

Dp 


Armstrong Cork Co.—Earnings.— 
{Including Domestic Subsidiary Companies.] 























Calendar Years— 1931. 1930. 1929. 
Gross profits from operations-_-_---.-- $1,427,066 loss$72,644 $7,189,339 
Depreciation and obsolescence------ 1,295,638 1,284,514 1,432,074 

Net operating profit..........--- $131,428loss$1357,158 $5,757,265 
rr  mekawmees 482 336 y464,898 340,962 

Be ee ncgtcsseemewne $613,764 loss$892,260 $6,098,226 
Interest and other expenses._-_..._. 1942 669,949 487 ,690 
Federal income taxes, estimated.... | ..-.-.  -.---- x 
Inventory adjustment.__......---- 1,639,519 Lee one 
Prov. for loss on sundry investments 93.421 simtgineite O22 aaa 
PONG GE, SONNE. om acadcwcwoccess SA Pee cr? Beinwe i weeiiee 
Shrinkage in net assets of foreign subs. cE oe eee eee 

Net income—loss.....-...-.-.-- $3,823,431 «$3,364,413 pf$4,980,537 
Previotis surplus. ... .. .- occeenncuue 339 13,606,180 13,652,253 
Sundry adjustments. ........-.-..- 639, 100 Sse |: plelee = 

Stel MN Bn. . oe cansimelta dad 5,170,009 $10,510,887 $18,632,789 
Federal taxes paid in 1926-°22222227 alld 0.0 Sars 
OE ES no nine corecwse 916,147 1,852,775 3, 443, 498 
Co.'s securities acquired reduced to 

Pe WENO. been oc betetenece 277. 181 ct. 9 weaeue 
Reserves for: Funds in closed banks_- Dewees ctl “Geeeaa  .. ahaa 

Coll. loans to officers & employees- O74: tS? ee a ee 

2 EE PR Pe Sp ee Bee 2,702,227 354,339 $14, 649. 5s 
Ada 1g28, adjustments... ........... oj:gheianeed C1 . 

WOON J6 2 4ke accuse ebddiie cae wk 2,702,227 354,339 $14,651,180 
Less special reserve for contingencies_ sa ens anaes “00 . 1,000,000 
Conting. liab. for Fed. taxes in prior 

Pe, GOR rc aawecctoiivene.(.*) wooded i? gleneiud 45,000 

as $2,702,227 $8,354,339 $13,606,180 
Earns. per share on average num 

of shares outstanding.........__- Nil Nil $4.14 





Exclusive of losses of forei subsidiaries estimated at $750,000. 


ian subsidiary amounting to $200,000. 


y Including dividends from Can 



















[Vou. 134. 
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Comparative Consolidated Balance Sheet Dec. 31. 
{Including Domestic Subsidiary Companies .] 








1931. 1930. 1931. 1930. 
Assete— cy tabiltttes— $ $ 
I tt al eri ae 4,121,833 5,410,807; Accounts payable 
Quasi Govt.securs and accr.exps.. 673,228 748,889 
SO Canses 3 seseee 2,000,000 | Accrued interest on 
U.8. Govt. securs 5% debentures. 57,781 62,212 
market val - - - -- 2,500,000 ~—s - ----- Dividends payable --.---- 750 
Customers’ notes & Prov. for Federal 
accts. receivable 1,738,804 2,168,004/ tax, prior years- 34,7 1,920 
Misc. accts. rec. - - 64,027 142:522|5% debentures__ - 13,867,500 14,931,000 
Due from foreign Capital stock. . ..x35,118,040 35, H 8,040 
subs.—ourrent. - 64,342 281,633 | Surplus......--- 2,702,227 8,354,339 
Inventories - - - - - - 7,235,961 11,025,986 
Advs. to foreign 
subsidiaries, &c. 789,399 1,310,969 
Notes & acets.rec. 818,271 898 ,566 
Cash in closed bks. 537,874 ------ 
Loans toemployees 589,235 661,421 
Prepaid expenses. 439,269 766,025 
Inv. in & adv. to 
wholly owned for- 
elgn a. 6,373,714 5,857,136 
Co.'s stock & debs. 235,332 471,835 
Other inv. at a. 1,039,985 1,071,893 
Property, plan 
equipment. oe 375,547 25,797,553 
Paid-up licenses, 
lessamortizat'n. 280,193 346 885 
Deb. disct. & exp. 629,941 757,137 
Good-will...----. 624,772 624,772 
Total. ...----- 52,453,502 59,593,151; Total..-.-.--- 52,453,502 59,593,151 





x Represented by 1,239,247 shares of no par Mee y After deducting 


reserve for depreciation of ‘39, 971,622.—V. 134, p. 1 


Auburn Automobile oe Stock Dividend. pote 
directors have declared a stock dividend and the regular quar- 
torte An - dividend of $1 per share, both payable April 1 to holders of record 














lar. 21. Like hamper were paid in —_ of PJ ‘¢ proceeding oo: 
f ibuti each were made on Aug ap ov . 
a Spano & 0% Feb. 1932. Jan. 1932. Feb. 1931 
« rsshipped (No. of).-.----------- 1,406 2,508 4, 
— V . 134, D- 1583. 1027. 
Automatic Washer Co. Gio 3.— 
‘alendar Years— 
Na ~~ e $1,189. 710 $2, 193. 371 $2, ih 417 $2, rte 103 
Cost of sales. ....----- 775.453 1.337.286 1,742, 1,314.53 
Sell. & admin. expenses. 537 ,236 707 ,940 813, O35 782.7 
Depreciation. ..-------___~----- — i ___ 41,258 30, 
Operating profit----- 1068$122.979 $101, $287,853 ~ $289,436 
Other  emgnenbatere (See es ee 9,354 15.831 
£ To poems «== ~-loes$118,326 $101 ,444 $297,207 $305,267 
els, &e...-.----- 115,902 87,608 109,091 11,000 
Provision for taxes_....  §------ 8,123 27,516 34,626 
Bend int. amd GEpemees.... asebece _.. merece...  navcna 14,127 
Net income--.-....-..- $5,712 $160,600 $245,514 
Shares common stock. - 140, i 140,100 140,100 140,000 
Earnings per share----- Nil $0.58 $1.17 
Comparative meine Sheet Dec. 31. 
Assets— 1931. 1930. Tabtitites— 1931. 1930. 
Land, bidgs. and Capital stock - ..-- x$983,940 $983,940 
equipment. ..-- $472,081 $523,962| Res. for conting--~ 30,528 17,576 
Good-will, pats.,&c See EA ETS def19,826 210,973 
Deferred charges & Current liabilities _ 46,245 112,075 
other assets - - - - 73,544 74,349 
Ea a i ante 85,814 106,344 
ee S00.  sakes- 48 369 
‘otes & accts. rec. 80,965 126,826 
Coan val. life insur. 10,101 12,337 
Inventories - - - - - - ,443 368, 
Officers d - 
Glawess aaapunt. 14,478 38,750 
Invest.inotherco’s 23,500 # -..--- 
Treasury stock - - - 24,960 24,960 
I sad on ol ene $1,040,887 $1,324,564 - er $1,040,887 $1,324,564 





Represented | Dd. 39 097 chenee “ preference stock and 140,100 shares 
et common stoc stoc xf for Goprecteson of $212, 682. z Less 
teserve for bad aebte. of $5, 500 wy. 133, p. 1128. 


Baldwin Locomotive hap Consider Resolution to 


Change Par Value of Stocks.— 

At the annual meeting held on March 3 a motion presented by W. Hay- 
ward, a stockholder, that the officers examine the present status of the 
company’s capital.relative to making a change in par value was approved 
and: twill be be reported upon at the next meeting of the stockholders. Mr. 
Hayward stated that the new tax law of New York State was unfair to stocks 
having $100 par and no par, and he suggested that the committee consider 
making a change in the preferred to $50 par from $100 par, and change the 

esent no par common to a par of $10 or $5 or any fi e deemed desirable. 

e said that stocks of $50 par and $5 par are not subject to the additional 
State tax.—V. 134, p. 


Bancroft Hotel Co. (of Mich.).—No Dividend Action.— 

The directors have voted to omit the quarterly dividend usually payable 
about this time on the common stock, par $100, and to defer the regular 
semi-annual dividend of 35 cents per share due on the 7% pref. stock, par 
$10.—V. 120, p. 1589. 

Barker Bros. Corp. (& Subs.).—Earnings.— 

Years End. Dec. 3i— 


1931. 1930. 1929. 1928. 
Net sales $11,665,302 $13,085, aoe $15,420,311 $15. 208,943 
Cost of merchandise soid 7, 




















541,559) 12,780,6 re oh 343 9,952,562 
Op., gen. & adm. exps._ 3,878,911] 4,593,410 4,537,352 
Operating income._.. $244,832 $304,347 $989,558 $719,030 
Other income -.- - ~~ - ~~ - 145,530 184,915 182,370 255,290 
Total income-_ $390 362 $489,262 $2,171,928 $974,320 
Deprec. & amortiza'n__ 148,754 153 ,827 fy eee vet sa 
Interest (net).......--- 49,791 90,237 215 103 ,292 
Prov. for Fed. inc. taxes - 19,536 36,959 107,454 108,479 
Proportion of profit prior 
RE re oe a ee 141,145 
menos coat tls $172,282 $208 ,240 $810,529 $621,404 
Preferred dividends - - - - 185,062 186,849 191,880 141,377 
Common dividends..... —--.___- 297,468 299 ,983 149 ,992 
Balance, surplus- - --- def$i2,780 def$276,077 $318, 665 $330,036 
Shs.com.stk .out.(no par) 150,000 148,449 150, ,000 
Earnings per share. ---- Nil Nil $4.10 $3.78 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— z 8 Liabiltties— $ 3 
Fixed assets - - - - - - «1,374,045 1,461,501/614% pref. stock. 2,814,600 2,848,600 
| SERUM 2 aS 260,272 37,343 | Common stock... y3 "295, 444 3,245,388 
Lifeinsur.policy..  ---.-. 21,121] Notes payable... 1 ‘065 ‘000 1,650,000 
Accts. ene: - 5,587,815 6,180,948] Accounts payable. 767,677 1,136,538 
Inventories - - - - - - 2,762,462 2.876, 210} Res. for Fed. tax_- 23,113 35,465 
Com. ow 4 held by Reserve for contin- 
ge TG IRE Oe, DEE. « setcue 135,000 117,000 
Mise. investments 224,478 174,705 | Surplus. --...-.-- 2,630,341 2,616,413 
Rental deposits... 270,300 265,300 
erred charges. - a | ae | 
yer 10,781,176 11,649,404! Total......-.--. 10,731,175 11,649,404 





preciation of $1,018,977. y Represented by 150,000 no par 
z Consists of 1,551 ‘shares at cost ——V. 133, p. 2765. 


x After de 








Blayney-Murphy Co. (Colo.), Denver.—Defers Div.— 
The directors recently voted to defer the quarterly dividend of 1%% 
due March 1 on the 7% cum. pref. stock, par $100. 



































(H. C.) Bohack Co.—Sales Again Lower.— 

ad Wadks Ended Ped $2,588.014 $2,7e2603 SSE eo 

—V. 134 ae, 55. ‘ios: oe, ; 
Bower Roller Bearing Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928 

"Tae ae «(seaiis0 eens (eldest 
n ng taxes_____- ; ’ R 5,709 
Dividends paid_...._.- 239/701 119:851 seen a. 

OS ee ae def$8 511 $323 064 $240,986 $45,709 
Shs.cap.stk.out.(no par) 239,701 239,701 239,701 F 
Earnings per share_-___-_ $0.96 $1.84 $1. $0 

Balance Sheet Dec. 31. 
Assets— 1931. 1930. Htabiltites— 1931. 1930. 
fe Rac ean sls pac $11,076 $214,283) Accts. payable-.. $64,710 $97,661 
U. 8. Govt. Treas. Res. for taxes,com- 

DE ie vinwrisinatcs 138,750 153 ,203 missions, &c... 95,582 176,771 
Accrued int.earned 211 222} Capital stock...._ y1,198,206 1,198,206 
Accts. receivable. 82,809 153,517 | Surplus--.-.-.---- 751,195 759,706 
Notes recetvable-- 341 450 
Inventories _ _-___- 647 677 603 ,927 
Real estate, b 

eae “x1, 195,707 1,078,138 
Patents, less depr- 11,835 11,6 
Deferred charges - - 21,287 16,951 

TH. . 0 2k sinew Te 7; $2,232,344" Total......-.- $2,109,692 $2,232,344 

x After d depreciation of $317,959. y ean by 239,701 no par 
shares.—V. 133, p. 803. 

Briggs & asd Corp.—Earnings.— 

Calendar Years— 1931. 1930. 1929 
Net profits from operations. ___._.- $370,163 $949,342 $1,680,940 
PEN 6 a Jos as os bane ewes 65,923 68,115 61,081 

I ee $304,240 1,227 $1,619,859 
Other income, less miscell. charges- - 98,225 + 3b3°308 ° 183,708 

RE SR nc ic etn okie moe a $402,465 $1,049,535 $1,803,567 
Federal income taxes____...._.---- 33,990 112,881 192,722 
Wisconsin income and surtaxes-- - _-- 12,62 54,301 111,826 

Net protite, carried to surplus_--.- $355,850 $882,353 $1,499,019 
er is 3,103, 2.876.083 2.053.952 
Surplus transf. to fixed capital in con- 

nection with reclassification of cap. -----. LLL. Dr155,140 
sy id on sale of investment in former 

I a a er 62,943 

NN oc eden a $3,458,944 $3,758,436 $3,460,773 
Common stock dividends_---_----- 594,294 594, 478,751 
Provision for reduction to market, of 

miscellaneous stock investments_- 119,573 32,404 +283 
Recapitalization exps. written off--. -----. - --.. 47 ,657 
Investment in affil. co. written off-..  ------ * aes 

Balance, Dec. 31 1929___----_---- $2,745,076 $3,103,094 $2,876,083 
Earnings per share on 300,000 shares 

kk Ss ee eee $1.18 $2.94 34.99 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltttes— 1931. 1930. 
DR east minitrin.a $84,787 $48,243 243 | Accounts payable. $31,405 $34,173 
Marketable secur. 1,811,725 1,910,004' Accrued liabilities. 47,329 56,732 
SIR SR 50,000; Prov. for Fed. & 
Accounts & notes Wiscon'n income 84,000 193,000 

receivable -..-- 146,458 207,538} Divs. payable.... 148,574 -.---- 
Inventories _-___- 279,939 382,375| Deferred liability. -.---.. 74,000 
Cash surrender val Res. for Wis. inc. 

of life insurance 50,452 45,662; and surtaxes... , | Seer eee 
Prepaid expenses. 10,309 29,229: Capital stock----- y300 ,000 J 
Miscell. stock in- Se 2,745,077 3,103,094 

vestments -_--__ 24,200 66,403 
Real estate, bidgs., 

plant machinery, 

equipment, &c. x970,516 1,020,641 
Pat’ts, trade-marks 

and goodwill. -_ 1 1 

, Ee $3,378,385 $3,760,998; Total_.....--- $3,378,385 $3,760,998 





x After depreciation of $842,998. 
shares.—V. 134, p. 1767. 


Brunswick Terminal & Railway Securities Co.— 


y Represented by 300,000 no par 








Calendar Years— 1931 1930. 1929. 1928. 
Net inc. after charges _loss$1,815, G91 loss$2 ,018 $316,328 $198,408 
Shs. com. stock outstand- 

ing (no par)-_-.------ 164,201 131,951 131,951 150,000 
Earnings per share_-____ Nil Nil $2.40 $1.32 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Real est., impt.,&c$1,454,119 $1,460,045 | xCapital stock- --.$3,464,004 $3,334,004 
Investments Sy Ae Se 1 ‘022,689 2 "407, GGG. ~cers-. defl ,316 ,574 499,116 
Bond interest - -- -- 50,260 y129,500| Notes & accts. pay 410,434 316,187 

ee be co 633 92,539 
Accts. & notes rec. 19,761 z48 ,603 
Other assets - ----- 10,400 10,720 

Tee. 4th es $2,557,864 $4,149,308} Total_...----- $2,557,864 $4,149,308 





in default.—V. 133, p. 4 
Bucyrus-Erie Co.—Barnings.— 


resented by 1641 no shares. ylIn default. z Including 
$20,190 162. 























Calendar Years— A 1930. 1929. 1928. 
Gross after costs... --- $3,090,1 $5,610,859 $6,800, 008 $5,998,599 
pS Et eh ee 1,864, rats 2425.574 2.561.631 2,453,605 

Operating profit-----. $1, a6. 458 $3,185,285 $4,238,374 $3,544,99 
Other income___..._.-- "394.917 300,353 176,242 144, 394 

Total income_-_-_-__-.-- $1,620,376 $3,485,638 $4,414,616 $3,689,517 
Depreciation __._-.__--- 660 ,.296 642,373 602,477 5, 
Federal, &c., taxes. --- 136,103 403 804 510,179 436,752 

Net income ____..--- $823,977 $2,439 461 $3,301,960 $2,687,177 
Preferred dividends- --- ,100 478,1 478,100 474,610 
Conv. pref. divs. -.---- 611,205 1,047, 170 1,047,780 1,047, 
Common dividends - - -- - 280,000 560,000 480, 480, 

NS a def$545,328 $353,582 $1,296,080 $684,787 
Shs.com.stk.out.(no par) 560,000 .000 480 ,000 480, 
Earnings per share_--_-_- Nil $1.63 $3.70 $2.43 

Balance Sheet Dec. 31. 
1931. 1930. som. 1930 

Assets— $ $ Tiabtlittes— $ 
Land, bidgs., pat- 7% cum. pref. stk. 6,830, 000 6,830,000 

ents, &c.-.-..- y13,258,802 13,440,493} Conv. pref. stock. 2,095,560 2,095,560 
COO ct ceuiien 1,815,187 ,062,083 | Common stock. _x5,600,000 5,600,000 
U. 8. Treas. no Accounts payable. 471,149 717,767 

and certificates. 1,026,648 362,359} Divs. payable_... 206,840 521,470 
Accts. & bills rec- 4,522.00. 4,551,657} Accrued taxes & 

BE bcieks. ne 49,754| sundryreserve.. 549,445 841,412 
Inventories _- ~~ - 4,371,281 5,338,844] Advances____.___ 23,250 155, 

Investment assets. 4,010,925 2,730,045) Capital surplus... 3,543, red ae 543,157 

Earned surplus- .. 9,685,44 10,230.777 

RSA eT 29,004,848 30,525,235! Total......_.- 29,004,848 30,535,235 


x Represented 560,000 shares of $10 value. Less depreciation 
since organization he St 457 ,286.—V. 133" D. BOOe. af 















































 Bunte Bees., Chicago.—N od Directors.— “i 
ward Boehm, Secretary 0 e omspan & 

have been elected directors, replacing OC. F. 4 ae nl ana ae 
Thompson, resigned.—V. 134, Dp. p. 509. 


Bureo, ine.—To Pay Accrued Dividend.— 
The directors have declared a 5 ey of 75 cents a share on the 6% 
cum, A ape which was due Jan. 1 1932 and has been in arrears. 
The > Gomere’é the regular dividend of {Se cents a share on the 
stock. th dividends are payable April 1 to holders of record 

arch 21.—V. etre Pp. 1767. 


Burroughs Adding Machine Co.— Earnings 3.— 
Calendar Years— 1930. x19 
Gress profit on in of 


service 
oeunmasten, pal ay "a $14,426,410 $23,319,717 $29,503,446 $14,354,166 
13 964,060 '827 642,673 


Bunte, 


1928. 














Other income_._______- ‘215, z 7.677 

Total income __---_--- $15,641,922 $24,283,777 $30,331,124 $14,996,840 
Sales, gen. & misc. exps_ 11,023.695 15,567,150 17,143,475 5.443.093 
Prov. for U. 8. Fed. tax- 580,076 1,211,136 1,503,092 1,278,482 

Net profs. cz ...----- $4,038,151 $7,505,490 $11,684,556 $8,275,264 
Surplus at Jan. 1_-_-_--.- 130,507 91007.090 10,001,787 13/219;330 
Conting. reserve adjust. 9 <----- ------ S4aSts::. . -weeus- 

a cicamins $13,168,657 $16,512.580 $22,498,719 pei: 494,594 
pS Se ae 4,903,015 7,382,073 392,417 468,807 
Ce ne. eS on Sa eeerii-~ “wg aan 20°. see ow 5 5000, 000 
Gooner ween eff... .. .2oci-c wwe a Fe 2,024,000 
by, i RPE I ARIE Sta Se .Seeeeen a  ommeae 
Surplus adjust. (met) - - - WOR SOO > “tad! OO aa 8 8 Gabdaud 

Profit & loss surplus_. $7,502,293 $9,130,507 $9,007,090 $10,001,787 

Shares com. stock ou 

standing (no par)_-.- 5,000,000 5,000,000 5,000,680 1,000 ,000 

Earned per share- ----_- $0.80 $1.50 $2.33 $8.28 


x For making comparison with previous consolidated income accounts, 
the amounts shown as ‘Gross profit on sales,’ and as “‘Sales, general and 
llaneous expenses,’’ should each be decreased by $10,717,127, repre- 
senting certain items now included under the latter heading, but formerly 
deducted before determining the amount of ‘Gross profit on sales.” 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— a TAabtlittes— & 
Plant, equip., &c_x4,656,806 4,799,942 | Common stock - -~y25,000,000 25,000,000 
Cash appropriation Accounts payable. 452,160 ,399 
pe ee 2,457,558| Wages&com.pay. 261,174 327,017 
Cadi weccs. ceses 4,019,842 3,693,283] Divs. payable-.-. -.---- 2,457,558 
Gov't securities. _ 12,762,954 13,205,598| Prov. forinc.taxes 653,141 1,160,581 
Notes & accounts Repairs to mach’y 
receivable-_---- 3. 527,257 4,796,160 under guaranty. 176,075 297,773 
Inventories _ - _ --- 8,791,043 9,911,862/ Deferred credits... 1,837,376 1,772,060 
Miscell. invest’ ts- 23,372. 212 2,786,272| Reserve for con- 
Deferred charges-. 952,209 1,253,550 tingencies- - - -- - 2,200,101 2,217,330 
GUISE... 2écuannes 7,502,293 9,130,507 
_ ee 38,082,322 42,904,225 ip ite geytatage 38,082,322 42,904,225 


x After deducting $8,073,700 reserve for depreciation. y Represented 
by 5,000,000 shares of no par common stock. z Company stock (133, 300 
pa held for corporate purposes at cost.—V. 134, p. 852. 


(H. M.) Byllesby & Co.—Changes in Capital Ratified.— 

The stockholders on March 7 approves an increase in the authorized 
preferred stock from 175,000 shares to 1,000,000 shares, a change of = 
annual cumulative preference of $1.50 and oT naenions participating 
of 50c. a share to a cumulative annual preference in dividends o 
share, and an increase in the liquidating price from $20 to $25 a 9 ty 

The stockholders also authorized a reduction in the am of the class A 
and class B common shares to $10 a share. ee ged in lus arising 
therefrom shal. at the discretion of the board, whole or in part 
¥ 0 eevee. realized or unrealized et teen ee capital assets.— 
Pp 


Cadillac Motor Car Co.—Shipments Increase.— 
factory shipments of Cadillac-La Sallo cars totaled 2,058 units, 
oa 1, units during February last year, an increase of approximately 
deliveries Cadillac- 
year were 15.8% aeeed aft deliveries in 


La Salle core to buyers june February 
neal February 1 according 
to J. C. Chick, General Sa ee... He also added Lyle oh February 
sales were not only oe ctaaiall of the corresponding month last 
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~ Bucyrus-Monighan Co.—Earnings .— de ree ae also showed an increase of 62.2% over sales of the preceding 
‘alendar Y. 1931. 1930. 1929. 928. 
: Although Cadillac sales activity during the few months has been 
Posen oo pac coo tee 41 4 et 4 at K+ v4 oS ant unusually’ strong, stocks, both hin fies ond, in hands of dealers have been 
Res. for contingencies __ 30. Picci? seme St “S*~~ | held to a minimum and as a result the Cadillac geeks oe baaen 
Federal income tax_____ 49,036 38,389 20,621 12,652 | $ ry the anticipated market in April and May, Mr. Ohick sai 
Ue ane eae . d 160,578 D tg 
Dive paid or aceracd.-. *iza'oeo "124.000 72000 "66,000 Lampbell, Wyant & cannon Foundry Ce: & (Puse.). 
Balance, surplus_____ 211,160 $150,352 $88,578 $24,579 | Operating profit... _- it 627 $1, 1. 494 $1,802,511 
Patel Balance Sheet Dec. 31. Other a BR 53.471 2.065 1,367 151,042 
Asseats— 1931. 1930. Liabtlities— 1931. 1930. 
<= <<a-------,, $82:183 $180,075] Accounts payable. $107,985 $68,050 | Interest <== --=22..  SA08480 $088.00) $1.01 ETT $1,003. 
Receivables - - -_ _- «1,176, .938 | Commissions pay - . Depretiation..- ~~~. 234,051 225,295 223" 086 156,000 
Inventories. _____ : 188,023 | Dividends payable 70,000 70,000 ‘ ‘ 
pe een © cog ilk ttete = - 14,950 Tr advance on.08e a Federal tax-..----.---- 28,1 85.526 159,762 223,244 
arketable scour - 175 = ------]  Geposit-- --.--- ’ , Net income... -.----- $191,329 $637,871 $1,278,652 $1,574,309 
Cash value of life Accrued expenses. 4 45, 4 * : F 
a insurance. ____ 19,930 3,650 a, ™ pong oe Ry 4 ean eas Dividends--------..-- 343,475 696,000 663,000 ‘419, 621 
nexpired com. stoc Zz ° ’ 
Fg Sl Ee YR mi i 
; equip. , ; surplus. . - : 
Rciaeadee 1 1|arned surplus... 477.999 266,839 | Rarnings Sorehien 7. O*B,00 = 348,000 §=—- 848,000 ~—s—«3:18 008 
Total.—-. ----- $1,701,180 $1,416,904! Total-------.- $1,701,180 $1,416,004 | cence SN al oi ‘iia 
ter reserve for doubtful — of $31,151. y After depreciation - . tes— . " 
of SRRSEring Remeoeae by SO aan io pan” “xeprnentcd by | Qe niioan , sols s8obder/ewral- ois,: RO Shr 
gl ork aortas preme HiSit SEI ee ais 
— nventories---... ’ , oa . 50, 
Zaeee Con Earnings =, 1930 Stk. purch.note.. 44,058 -..--- Provision for Fed. és 
Gross profit $347 ,332 $240 438 $1,658,245 Land contr. & 2d income tax. .--. 23,300 91,650 
E and depreciation-..------- 481, 125 462, "550, mtge.recelv---- 201,342  22236°3/Prov. for returned 
Other deductions, Jess mlscsi income  235,6 19,650 ores Land, abs. ae ., mach eet: Seton Stalseed waees & 
On Dumpers (met)...---------- «ee<2e2=5 8 <«-e-- ° 
Loss read , adupipenn wh $46,254 3,874,765| deferred credits. 13,350 34,243 
Federal and State taxes------------ 0 ------  ------ 142,443 | stock reacquired & Capital stock. .-__ ¥4,050,220 4,050, 
ETE Taig See a aOR SEES a $369,421 $241, 830 prof$993. 086 a... petty 87,390 80,967 | Surplus..-------- 1,348,643 1,503,016 
Mapntinloante bnagenether wee. 5 are 800 552,000 | ““advances...... 43,287 32,563 
PR gy “ile Sabai Cas sary. 93605000 *308'000 *ara-oo0 | Total..-.-.--- $5,605,483 $5,795,858] Total... .__-- $5,605,483 $5,795,858 
Spigot: BF res sate Nil Nil $3.60 x After de t Gepreciation of of $2, 203,240. x Represented by 348,000 shares 
Balance Sheet Dec. 31. (no par). 134, D 
, - 1931. 1980. | Laabtltites est bevtios siden ios | ..Canadian Car & Foundry Co., Ltd.—Merges Interests 
& equip.-__.- y$1, 980.729 $2, $31 BoA Notes payable —-- 6 333 ‘300,000 With Canada of General American Tank Car Corp.—See 
Patents._....._.- . ccounts payabie. + P acing 
Roceivabl * Saat £437,559 190,196 a ee 44,144 as 667 ee ENON: VSier has PR 
vables - - ---- , es, &6---.-- , Philip) Carey Mfg. Co.—Dividend Decreased.— 
there pe =~ = = ib os 1, ey — mee prmeet sg 2,313,801 2, coe. ee A quarterly dividend of $1.25 per share has been declared on the common 
Prepaid expenses. - , 456 | Earn noe stock, payable March 15 5 to hol ders of Sorond March re 10. ne company 
ous made utions 0 share on issue. 
bi - Abaeates Eyton $3, core or pte 2 in 499; Total...--.--- $3,438, sey coco rye Prrhe directors i asi no. declared, the usual’ quarterly eerene of $1.75 
of $3,581,202. PF 278.000 nO par Stasltle losses ke of $120 BOS 138, Se en cen a ae ee 


(William) Carter Co.—Reduces Annual Dividend.— 
An annual dividend of $4 share was recently declared on the com. 
stock, payable Jan. 22 to holders of record of the same date. Previo 
the company made annual payments of $6 per share on this issue.— 
Chain & General Equities, Inc.— Dividend Deferred.— 
The directors recently vo to defer the quarterly dividend due at this 
‘me on the 64% cum. conv. pref. stock. During 1931 a total of 4 
aid as follows: 1% on Feb. re 1% on May 1; 1% on Aug. 1, and 1 
nl ec. 1. The — revious quarterly ayment o "15% % was made on 
this issue on Aug. 1 1930.—V. 134, p. 1029. 


Chain Store Fund, Inc.—To Be Liquidated.— 

iy investment trust, which at ~ end of 1930 had total assets of $2 ,487 ,- 
493 being liquid ated graduall y, President Ralph Morgan announced 
on eR. A liquidating dividend of $11 a share was Paid several 
months ago and other distributions will be made as the compan aves 
of its investments. The rapidity with which liquidation is 
depend upon the return of norma! business and financial conditions, otiisas 
of the company intima 

The trust was formed by Childs, Jeffries & Co. for the Jagoen 
ant and developing chain-store companies. On Sept. 30 1929, an offering 
of 200,000 shares of capital stock was made by Childs, Jeffries & Co. 
$27 a share. At the end of 1930 there were 98,750 shares outstanding. ‘rhe 
Saeoens value of the outstanding shares at the end of 1929 was $25.09 
a share 

One of the company’s largest investments was in the Alice Foote Mac- 
Dougall Coffee Shops, Inc., and Alice Foote MacDougall & Sons, Inc., 
this interest having been acquired in 1930. In 1929 the trust acquired more 
than 50% of the stock of the Llewellyn Drug Stores of Philadelphia and 
in the early part of 1930 it acquired a large interest in G. Tamblyn, , of 
Toronto, which operates 45 stores in Canada. In the same year the trust 
bought io, 000 shares out of the 37,500 shares outstanding of the Miller 
Wholesale Drug Co. and obtained an option on 2,500 additional shares. 
The Miller company operates drug stores in Cleveland. Since these in- 
vestments do not have a wide market, liquidation of the company is not 
likely to be eff at once. 

PY offering is being made by Pringle, Price & Co. of 105,000 shares 

ice Foote MacDougall, Inc., a new Delaware com any ‘which will 

.- all of the stock of Alice Foote MacDougall Coffee hops and Alice 
Foote MacDougall & Sons. In addition to its stock interest in the Mac- 
Dougall stores, Chain Stores Fund, Inc., will hold $150,000 of 7% 10-year 
notes of the new company.—V. 130, Dp. 2399. 


Charis Corp.— Earnings. — 
Calendar Years— 1931. 1930. 929. 
$1,129, 452 $l, 310, 9.968 $1, 250, 565 


1928. 
Gross profit on sales - - - $1 Or 18 

















Sell. & admin. expenses _ 757,742 13,809 3, 
Net profit onsales._... $371,710 $571,826 $516,755 $468,615 
Other trading income_ - -_ 74,509 45,515 59,153 53,410 
Income on investments -— 23,512 22,617 17,273 9, 
Net profit before taxes $469,731 $639,959 $593,181 $531,543 
Federal income taxes - - - 43 ,880 76.795 65,065 63,785 
Net profit after taxes. $425,851 $563 ,163 $528,116 $467,758 
Karns. per sh. on 100,000 
shs. cominon stock - - - $4.25 $5.63 $5.28 $4.67 
Comparative Balance Sheet Dec. 31. 
Assels-- 1931. 1930. Tiabviltites— 1931. 1930. 
Cash in benk & on Accounts payable. $40,536 $49,291 
ee $112,276 $134,829) Accrued expenses- 4,825 15,622 
Securities invest.. 465,175 523,180) Res. for Fed. taxes 44,124 76,795 
Accounts receiv. .- 17,€22 30,798 | Capital stock _ ._-- 250,000 250,000 
Other advances. -- ee Pees chs hte tosses Se 969,407 943,535 
Inventory.-.-.-.--.- 293,712 288,931 
Machinery & fixt. 175,822 171,542 
Real estate. _-... 8,350 «173,630 
Deferred assets - - - 18,672 12,334 
En cteeinctil $1,308,892 $1,335,244} Total_.....--- $1,308,892 $1,335,245 





x After depreciation.—V. 134, p. 853. 


Checker Cab Mfg. Corp.—New Directors.— 
y Heymond Eile and Charles Hartman have been elected directors.— 
p 


Chicago Towel Co.—Common Dividend Reduced .— 





A quarter] Gotten of 1 share has been declared on the common 
stock. payable April 1 olders of record March 21. Previously, the 
pany nat nies Sonar payments of $1.25 per share on this 

—v. i, 
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Childs Co.—Dollar Volume Lower in January.— 

At the annual meeting of the stockholders Vice-President F. O. Lane, 

stated that the number of meals served by the company in Jan has 
about 2 to 3% over the previous year. Dollar volume of sales 

however, in January was about 8% lower, due to lower prices. Fe ry 

dollar volume showed a slight improvement over January.—V. 134, p. 1189. 


(D. L.) Clark Co.—Smaller Dividend.— 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, no par value, payable April 1 to holders of record March 
15. This compares with quarterly distributions of 3144 cents per share 
made previously on this issue.—V. 134, p. 1199. 


Claude Neon Electrical Products Corp., Ltd. (Del.) 
(& Subs.).—Earnings.— 








Calendar Yeore— — ‘ia 1931. 1930. 1929. 
Gross prof. on rentals, sales & royalties 

aclved from sublicensees, &c.--. $1,832,305 $1,860,326 $1,399,173 
Selling, administrative & gen. exps- -- 971,832 882,920 615,489 
Other deductions (net)....-..---.-- 113,596 118,575 90,419 
Provision for Federal income tax-.--- 81,982 115,412 84,646 

Net profit from operations - -- -- --- $664,894 $743,418 $608,619 
Prof. from sale of cap stk. of licensee 

company, less Fed.inc. taxthereon ------ i -.----- 110,221 

eo oo tisha aee ia = $664,894 $743 418 $718,840 
Shs. common stock outst’g (no par) - - 265,595 264,234 05,580 
Earnings per share. ..........----- $2.40 $2.72 $3.38 


Note.—Data for the year ended Dec. 31 1929 do not include operations 
of Electrical Products Corp. of Oregon or Electro Therepy Products nosey oe 
Ltd., which were acquired during 1930 and are included in the figures for 








that year. 
Consolidated Balance Shect Dec. 31. 
Assets— 1931. 1930. LAattitites— 1931. 1930. 
Cash, accts. rec. & Accts. pay., divs. 
inventory .--.-- $1,102,518 $1,012,917] & Fed. inc. tax. $324,980 $397,836 
Sund. accts., inv., Mtge. obligations - 85,000 100,000 
Pe ee 544,228 348,689 | Kes. for maint. & 
Investm't in rental losses on Neon 
equipment... -- 1,480,217 1,688,192] signs, gen. con- 
Land, bidgs. & equ 78,744 588,427| tingencies, &c.. 307.015 292,669 
Pat. rights & good- Deferred income... 148,675 187,112 
Se 62,474 08,692 | Def.gross prof.,est. 2,774,414 3,334,621 
Neon Sign rental Res. for maint. 
contr. (contra) 3,752,710 4,502,327 commmis.&losses. 978,296 1,167.707 
Deferred charges... 164,488 209,673 | Minority interest_ 971 6,031 
Preferred stock... 366,800 368,200 
Com.stk.& surplusx2,699,230 2,594,742 
Th cancaken $7,685,381 $8,448,918] Total... _ $7,685,381 $8,448,918 





x Represented by 265,595 no par shares.—V. 133, Dp. 3466. 


Coca-Cola Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 1768. 


Colt’s Patent Fire Arms Mfg. Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25c. per share, 
payable March 31 to holders of record March 12, placing the stock on a $1 
annual basis as against $1.50 previously. Previously, the company paid 
quarterly dividends of 50c. per share.—V. 132, p. 3532. 


Columbia Broadcasting System, Inc.— Stock Reacquired 
by Paley Interests .— 


The co ation announces the purchase of 50% of its stock, heretofore 
held by the Paramount-Publix Corp., by a group headed by William 8S. 
Paley, President of Columbia. ‘This step brings the ownership of the 
broadcasting system completely into the hands of Mr. Paley and his 
management, with no interests represented external to the company. 

Associated with Mr. Paley in the purchase is the investment banking 
house of Brown Brothers, Harriman & Co., who have placed a portion of 
the stock with interests associated with them, and also with Lehman Corp., 
Field, Glore & Co. and Herbert Bayard Swope, formerly Executive Editor 
of the New York *‘ World.’’ The participations are for private investment 
with no public offering contemplated. he directors who have represented 
Paramount on the board have resigned, and their places will be filled at the 
next meeting of the Columbia stockholders, to be held within a month. 

In announcing the reac“ uisition of the Paramount stock, which was sold 
to that company in June 1929, Mr. Paley saprensed regret at the severance 
of a pleasant business relationship, but, at the same time, made known his 
gratification that Columbia, the largest single broadcasting network in 
the world, will continue its development under single contro). 

Mr. Paley, in association with a small group, bought Columbia Broad- 
— System on Sept. 25 1928, when it had only 16 station outlets and 
when it had not yet assumed a very significant role. When he sold a half 
interest to the Paramount-Publix Corp., Columbia already had made great 
strides both in its multiphased service to the radio audience and in the 
volume of radio advertising entrusted to it. The network now has 91 
associated stations, spreading its programs from coast to coast and to 
meee foreign countrics, and offering to an audience of tens of millions a 
continually growing variety of classical and popular entertainment, educa- 
tion and instruction. 

Columbia opened a television station, W2XAB, in New York last 
year. This was the first visual broadcasting station connected with a 
network to broadcast a regular series of programs. 

In the latter part of the year, key station WABC began operations 
through a new 50-kilowatt transmitter, located in Wayne Township, 
N.J. The last word in transmitting equipment, the plant has attracted 
attention throughout the broadcasting world because of its use of a vertical 
antenna, a single slender spire of great height. 

See also Paramount Publix Corp. below—V. 133, p. 3973. 


Combined Holdings Corp., Phila.—Changes in Portfolio. 

The Fidelity-Philadelphia Trust Co., trustee, uncer an agreement and 
declaration of trust da March 25 1929, tetween Combired Holdings Corp. 
(formerly Standard Oilstocks Corp.), d tor and said trustee, in a recent 
notice to the holders of trustee interim receipts and certificates for Com- 
bined Trust Shares (of Standard Oil Group), said: 

(1) The trustee has received in exchange for the number of shares of 
stock of the companies named below originally incluced in each unit, upon 
a merger or readjustment of the capitalization of said companies, the follow- 
ing shares, which are now incluced in each unit in substitution for the 

of said companied originally included. viz.: 

(a) Standard Oil Co. of New York, in exchange for 10 shares of said 
company: 10 shares of Socoay-Vacuum Corp. (par $25 per share). 

(b) Vacuum Oil Co., in exchange for eight shares of said company, 20 
shares of Socony-Vacuum Corp. (par $25 per share). 

(c) Ohio Oil Co, in exchange for 10 shares of said company of the par 
value of $25 per share, 20 shares of said company without par value. 

(2) The trustee has sold the shares of the company named below originally 
included in its unit, and has reinvested the net proceeds in said sales in 
other shares which are now included in each unit, as follows: 

The Solar Refining Co. four shares sold, and substituted two additional 
shares of common stock of Standard Oil Co. of New Jersey. 

The net cash balance remaining in the trustee’s possession as a result 
of said sales and purchases will te distributed as part of the dividend for 
the six months’ period ended Jan. 31 1932.—V. 131, p. 2702. 


Commercial Credit Co., Baltimore.—Decreases Cap- 
italization, &c¢.— 


The stockholders on March 10: (a) authorized the reduction of the capital 
of the corporation by reducing the number of issued and outstanding 
shares of common stock from 1,037,052 shares to 1,000,000 shares by the 
retirement of 37,052 shares of common stock owned by the company and 
charging the cost of said 37,052 shares, namely, $737,576.54 to capital; 
(b) reduced the capital represented by the common steck to $12 : 


and (c) directed tne transfer to surplus of an amount equal to the difference 
between the present amount of capital now represented by common shares 
and the said sum of $12,000,000.—-V. 134, p. 1586, 1571, 1377. 








Consolidated Chemical Industries Inc.—Earnings.— 














Calendar Years— 1931. 1 3 
SEE Se ee ma ae ee ae er eae $716,473 $925,189 
Depreciation charged off.........--...--.----.-- 227 874 227 .204 
SU cn occacaudmibodosoghiiatbbaabe . 69,290 

BEG GE 6.vin wi nee cene tinnibaaininies $430,290 $628 .694 

Condensed Balance Sheet Dec. 31. 
Assets— 1931. 1930. TAahiltties— 1931. 1930. 
ncniaciguetiiiblenieduay $319,614 $298,610| Accrued payroll-- $7,748 $13,827 
Listed securities... 178,290 30,000 | Notes payable--_--. 41,435 1,974 
Notes receivable--_ 2,000 8,650] Accts. payable... 163,622 267,970 
Accts.receivable.. 321,225 369,705! Accrued interest-- 410 553 
Inveutories...... ' 677,544 835,245 | Res. & accruals for 
Other curr. assets _ Eee ee eee loca. & Fed. tax 67,063 71,841 
eS ee 1,686,073 1,686,073] Accr. divs. of sub. 
Bldgs., yard facils., a 17,500 
mach. & equip. 3,206,824 «3,185,286 | Notes pay. on land 
Stks. in oth. corp. 7,000 7,000 purchases_-.-.. 107,547 187,154 
Prepaid exps. & Other liabilities. -~- 34,920 4,846 

mise. adv'ces--_ 31,851 36,150] Capital stock-.---y5,026,915 6,026,915 
Other assets... --- 33,932 38,981 | Surplus........-.-. 1,024,820 903,117 

none chanel $6,464,481 $6,495,699; Total.......-- $6,464,481 $6,495,699 

x After reserves for depreciation of $1,608.557. y Represented by 


205,000 shares class A stoc 
value. 


Dividend Agent.— 


The Bankers Trust Company has been appointed dividend disbursing 
agent for the class A stock.—V. 133, p. 3097. 


Continental Motors Corp.—New Subsidiary Formed.— 

The Continental-DeVaux Co., a subsidiary, has filed articles of incor- 
poration with the Secretary of State of Michigan. The authorized capital 
stock will be 10,000 shares of $100 par preferred and 300,000 no par shares 
of common stock. The directors will W. R. Angell, Roger Sherman, 
F. K. Beall, W. C. Keith and Wallace Wienar. 


and 80,000 shares class B stock all of no par 


Manufacturing operations of the Grand Rapids (Mich.) plant of De Vaux- 
Hall Corp., recently purchased by the Continental Motors Corp., be 
resumed April 1. he Dominion Motors, Ltd., of Toronto, will resume 


Canadian operations at the same time under a licensing arrangement.— 
V. 134, p. 1378. 


Cosden Oil Co.—Reorganization .— 

A plan for reorganization of the company, in receivership since November 
@ year ago, has — announced by a committee of which J. S. Cosden 
is Chairman and which comprises James Cameron, A. J. Duncan, H. Brooks 
Gutelius, Charles D. Hartman Jr., Charles S. Hirsch, Richard L. Morris 
and Harold E. Talbott Jr. The committee, representative of large secured 
creditors, unsecured creditors and preferred and common stockholders, 
urges the deposit of assignments of creditors and preferred and common 
stock with Bankers Trust Co., New York, depositary, or Fort Worth 
(Tex.) National Bank, sub-depositary, on or before April 15 1932, to 
assure the early resumption of business by the readjusted company. 

Under the plan, holders of secured obligations, debts and claims will 
receive up to the principal amount thereof and interest to Nov. 9 1930, 
Ist mtge. 6% serial bonds of the readjusted company, maturing one- 
fourth thereof respectively in two, three, four and five years. Holders of 
unsecured obligations, debts and claims will receive general lien 5-year 
$2, ponte to the principal amount of their claims, with interest to Nov. 9 


Holders of preferred stock will receive share for share of $100 par value 
7% preferred stock of the readjusted company, non-cumulative for two 
years and cumulative thereafter at the rate of $7 per annum. The de- 
Positors of preferred stock are required to waive accumulated dividends 
on existing preferred stock. Holders of common stock will receive for 
each share thereof one share of no par value common stock.—V. 133, p. 293. 


Courier Post Co., Philadelphia, Pa.—Smaller Dividend. 

A quarterly dividend of $1.50 per share has been declared on the com. 
stock, payable April 1 to holders of record March 15. Previously, tne 
commeeey paid quarterly dividends of $2 per share on this issue.—V. 131, 
Dp. i 


Courtaulds, Ltd.— Dividend Payable from Reserves .— 

Samuel Courtauld, Chairman, referring to the dividend policy at the 
annual meeting, said in substance: ‘‘We should not have drawn on our 
reserves to pay dividends unless we had thought there was a reasonable 
probability of our being able to pay something like the same amount next 
time, out of earnings. At present, earnings are at a rate which, if main- 
tained, would justify a similar dividend for the current year. 

“Although we are living in an uncharted world and facing unknown 
eventualities, we see no reason for expecting average conditions to be- 
come worse, although we shall be agreeably surprised if they improve very 
much in the near future. If conditions get worse you must not expect the 
same dividend again.’’—V. 134, p. 1587. 


Deep Rock Oil Corp.—£arnings.— 
For income statement for 12 months ended Dec. 31 see ‘*‘ Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 1771 


Deisel-Wemmer-Gilbert Corp.—Earnings.— 

















Calendar Years— 1931 1930. 1929. 
MEN 252 clap idinduocccinnneowme $6,959,948 $6,599,814 $6,432,319 
POE SEE, RIES OS 5,799,915 5,308,002 5,018,962 
Packing and shipping expenses. -_-.--- 47.171 47 .008 45,361 
OO aaa NG 3. ST 435,632 440,204 342,997 
Administrative and general expenses- 147 ,679 128,571 99,441 
I i $529,550 $676,028 $925,557 
Miscellaneous income-_-_........---- 18,618 90,006 72,72 
Net income before Federal tax.... $548,168 $766,035 $998,285 
Provision for Federal income tax--.-.- 70,700 83 ,600 02, 
EN. wa uehiemainme $477 468 $682 434 $896,285 
Ceo ook kako Gaee sOe: 2 adetee UF eee 
RS RI ONE SE ES a 2,430,950 2,430,950 
Previous earned surplus_......-.--. 702,281 See ee 25S pee 
SN ARE sn ee waa $3,507,456 $3,623,377 $3,327,235 
Preferred dividends. 2... wcuwccccccce 126, 133, +o 
Common dividends..........------ 284,988 357,146 257,959 
Spies Diss. St bt ssadsnavaee $3,096,469 $3,133,232 $2,940,943 
Shs. of com. stk. outstand. ($10 par) 216,410 238,095 238 ,095 
Earns. per sh. on 238,095 shs. com stk $1.55 $2.31 $3.23 


Comparative Balance Sheet Dec. 31. 











Assets— 1931. 1930. TAabtltttes— 1931. 1930. 

lh reer eR $397,543 $333,226) Pref. 7% cum--.--$1,700,000 $1,800,000 
Cust. accts. receiv 404,776 490,415} Common stock.._y2,164,100 2,380,950 
Due from affil. co. 24,095 37,754| Notes payable.... ---.--- 600,000 
Sundry accts. rec. 3,519 8,107} Accts. pay.,trade. 244,829 265,939 
Inventories. - ~~~. - 1,924,345 2,595,926| Accrued taxes.... ----... 28,922 
Prepd. ins. taxes & Unexp. approp. for 

other charges- --. 58 ,636 59,820} advertising __-- Oe - = Sakae 
Advs. to Bernard Res. for conting.. ev ae 

Schwartze Cigar Accr. royalties & 

hea eines 540,000 760,000} rebates_.-...-. 19,253 5,925 
Adv. to officers & Prov. for Fed. ine. 

employees -..-. 19,948 SE ee ae an 77,689 90,317 
Investments .--.. 1,731,900 1,740,162} Capital surplus... 2,327,706 ------ 
Prop., pl.& equip. %x585,369 614,957} Paid-in surplus... ------ 2,430,950 
Cigar mach. leased 64,898 76,976 | Earned surplus... 768,763 702,282 
Deferred expense. ------ 50,000 
Organiz. expense... 16,394 21,858 
Good-will, brands 

& trademarks... 1,605,000 1,500,000 

Di coknames $7,376,423 $8,305,284] Total.......-- $7,376,423 $8,305,284 
ono After Gepreciotion of $294,581. y Represented by 216,410 shares 

x par).—V. 133, p. 3098. 
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Davenport Hosiery Mills, Inc.—Earnings.— 
alendar Y. 1931. 


$3.405, 356 $3. 433 671 $3. 975, 136 $3. 431 724 
2,814 2,965,246 3,364.6 3,010,758 
132, $33 133,940 110, $31 91,009 


72,135 40,487 55,507 41,000 


85,975 13,897 $444,634 $278,956 
ae 977 $3588 68,950 68,950 


$321,998 $245,034 $375,684 


$4.29 $3.27 $5.01 

Condensed Balance Sheet Dec. 31. 

1931. 1930. Liabtlittes— 1931. 

1 $245,472 | Notes payable---- $3,000 
Accounts payable. 60,713 
Prov. for Fed. in- 

57,876 


Dividends payable 
Notes payable (not 


Srevtaon ‘a Federal in- 
come tax 





Net pro’ 
Preferred ‘Ditbne Gh 





$210,006 
$2.80 


57,395 


40,800 
37,500 


11,000 
980,000 


654,867 
105,000 


200,000 
433,357 
206 ,568 


Inventories (lower 
of cost or mark.) 
Other curr. assets. 7,052 
Invests., at cost-- 1,000 
Land, bidgs., ma- 
chinery & equip_x1,295,002 1,479,610 
Deferred charges. - 14,455 9,187 


859,800 
654,867 


7% pref.stock---- 
-n om & initial 


Cap. surp. arising 
from pureh. of 
pref. stk. at less 
than par value... 10,729 

Earned surplus... 749,041 480,646 

$2,399,028 $2,575,208 $2,399,028 $2,575,208 

x Less reserve for depreciation of $482,066.—V. 133, p. 2439. 


Detroit Bankers Co.— Decreases Quarterly Dividend.— 

A quarterly dividend of 60 cents per share has been declared on the 
capital stock, payable March 31 to holders of record March 21. ptf 
the company made quarterly distributions of 85 cents per share.—V. 

P. 


Dexter Company.—E£arnings.— 
oe Years— 











1931. 1930. 
$1,463 557 
72,77: 961,562 

160,53: 229,220 

92,434 95,728 
$31,164 
Cr29,176 

16,580 

5,450 


$38,310 
$0.38 





Net operating profit 
Miscellaneous income 
Miscellaneous expenses 
Federal income tax 





I me $167,715 
Earnings per sh. on 100,000 shs. common stock--_ $1.68 
Comparative Balance Sheet. 


1930. TAabdtlittes— 1931. 

$121,403} Accounts payable. $8,670 $28,406 
223,370! Reserve for taxes. 9,928 26,647 
122,304 | Res. for sales contr 4,591 3,500 
217,686 ie — (100,000 


d 191,959 
14,540 11,673 
1,616 1,697 


$785,749 $890,093 
—V. 134, p. 332. 


Dodge Mfg. Co., Toronto.— Vay Purchase Pref. Shares.— 

The stockholders on Jan. 4 approved a change in the y-laws which 
enables the purchase of the company’s $2 cum. yf class A pref. stock, 
no par value, at a price below the redemption price of $35 per share. 
The last quarterly distribution of 50 cents per share was made on this 
ssue on Feb. 2 1931.—V. 133. p. 127. 


Dominion Stores, Ltd. —Earnings. — 
193 


Calendar Years— 31. 1930. 
Sales $25. 200,150 $24,118, 4 a tf 
4,569,182 23,517,3 24 


Cost of shies. 8... 
$630 967 $601 ,263 $494,250 
148,063 142,704 147,299 


494 

4 
Gross income $779,030 $743 ,967 "Bee ,550 

e 

5 


1931. 
Cash $95,702 
Marketable bonds 234, oi:383 


1930. 


500,000 500,000 
262,560 331,539 
Mise. & def. chgs- 











$785,749 $890,093 


1928. 
»257 ,508 
:787 644 


$469 864 
189,227 
$659,091 
60,271 
47,905 
$550,914 
"781,239 


$1,332,152 
266,062 


641,184 $23 
,146,933 22 





Gross profit 
Other income 





Depreciation 198,399 167,158 
Federal income tax 53,000 46,000 


Net profit $522,631 $530,809 
Previous surplus 1,267,004 1,071,149 


$1,789,635 $1,601,958 
419,413 335,43 


47, 572 








Total surplus 
Common dividends 
Prov. for U. 8. exch. on 

dividends 
Res. for investments-_-_- 
Prior years’ taxes 
Res. for future fire losses 
Good-will written down. 

Profit & loss surplus_- $1, 267, 004 
Shs. com. stk. outstand_ 277,715 
Earnings per share i.91 7 $6.07 

x Includes merchandise cost, selling and adm. expense and deprec. in 1929. 
Balance Sheet Dec. 31. 

1930. TAabdiltttes— 1931. 1930. 
$650,514] Bank advances... $265,000 
750,000 | Bills & accts. pay. 957,894 $1,001,833 
282,000} Dividends payable 169,204 83,314 
69,970| Prov. for Federal 
58,000 46,000 


4,107 52,000 56,000 
2,029,782 
229 


76, 20,000 

101,524 | Capital stock x3,119,876 3,047,351 

1,633,603 | Profit & loss surp. 1,201,049 1,267,004 
1 





$1, ra 049 $1, 056 0 
oes 90,750 


1931. 


362, 
Dom.ofCan.4%bd 885,750 
Acets.receivable.. 101,570 
Adv. on account of 
Mtge. on w-house. 
Res. for future fire 
1 


accrued revenue 103,074 
Capital assets.... 1,771, | 











$5,899,252 $5,521,502 $5,899,252 $5,521,502 
x Represented by 282,382 shares (no par).—V. 134, p. 1201. 


Douglas Aircraft Co., Inc.—Earnings.— 
Years Ended Nov. 30—---- 9: 1930. 1929. 

$4,088,595 $2,546,025 

Costs, expenses, &c 4 J 3.175.037 

General and administrative expenses 2,5 184,013 


Operating profit $729,544 
Other income 6 69,049 


Gross income $639,207 $798 cs 4 
Other deductions 15,943 13 
Provision for Federal income tax 73,934 $4962 


profit $549,330 $689 849 
Dividends paid 428 ,004 424,561 


$121,326 $265,287 

Shs. common stk. outstand. (no par)-. 342,403 341,086 

Earnings per share $1.60 $2.02 
Donald W. Douglas, President, says in part: 


8,005 


$384,531 | 
91,213 | 








0; 458 | 








; pH of Wilcox-Rich C orp. at Dec. 31 





2.053.489 | 
10 


| plants an 


Subsidiary Company.—It is with pleasure we announce the organization 
of a subsidiary company for the purpose of designing, building and de- 
veloping new types of aircraft for wiieon commercial uses. The 
ed be ay on Ba is to be known as the No p Corp., and is headed a 

ohn 

A lease, with cation to purchase, has been taken on the plant and <- 
ment of the Moreland Aircraft Co. cite in 1929) adjoining Mines Fi 
the Los Angeles Municipal Airport 

The Northrop Corp. was incorp. in California, January 1932. " There 
are no liabilities or questionable assets to be absor and the company 
starts with a clean slate. All of the preferred stock and a majority of the 
common is owned by Douglas Aircraft Co.; the b.ilance of the common 
to be distributed among the Northrop group. There will be no stock of 
the subsidiary corporation offered for public sale. 

Balance Sheet Nov. 30. 
1930. LAabilities— 
$698,179} Accounts payable. 
Marketable securs. 1,725,324 844,263 | Accr. Fed. inc. tax 
Accts.reeeivable-. 172,891 181,412/ Res. self insurance 
Inventories 925,344 1,007,491 (Comp.).---.-- 2,000 
Empl. stk. subser_ 49,370 | Capital stock x1,734,304 
Sund.accts.rec. &c. 2,062 1,859,199 
Cash surr. value— 
life insurance... 
Mtge.note & int. _ 
Real est., bidgs., 
equipment 
Gd-w. designs, &c. 
Def. chgrs.—taxes, 
insurance, &c.. 


1931. 
$85,027 
76,248 


1,721,134 
1,668,652 


151,500 


1 oat as 


46,762 68,709 


Total__.....--$3,756,778 $3,615,895 $3,756,778 $3,616,895 
x Represented by 342,403 no par shares.—V. 133, p. 3974. 


Donner Steel Co.—Tenders.— 

The Marine Trust Co. of Buffalo, as trustee, 237 Main St., Buffalo, 
N. Y., announces that $103,303 has been paid by the Donner Steel Co. te 
Inc., into a sinking fund to apply to the purchase of its Ist ref. mtge. s. f. 
bonds, series AA, at prices not to exceed 103 %, and series A at prices not to 
exceed 10244. Bonds so designated are payable at the trust company’s 
office on or before April 11 1932. 

The amount in the sinking fund will be used and applied in accordance 
with the provisions of the mortgage in the following proportions: $27,222 
to the purchase of bonds of series ‘‘A’’ and $76,081 to the purchase of said 
bonds of series ‘‘AA.”’—V. 133, p. 1771. 


Eastern Equities Corp.—Further Divs. in Liquidation.— 

This corporation, formerly the American Glue Co. on March 14 paid to 
holders of record March 3, a seventh liquidating dividend consisting of 
one share of Minnesota Mining & Manufacturing Co. stock for each two 
were of Eastern Equities stock held. 

An as th “apr gong in liquidation Cogrteting of $2.50 in cash was ,Biso 

paid on March 14 to hoiders of record March 

Shareholders se ition to receive a half share of Minnesota stock omtves 
$3.38 in cash and were given the privilege to acquire a full share of Minne- 
sota stock, at $6.75 per share. w 

These two Eivideute will bring total ———- to common shareholders 
of the old American Glue Co. to the equivalent of $134.38, there having 
Preyionaly bee nee distributed dividends amounting to $128. 50 in cash.— 











Eastern | Billing Mill Co.—Earnings.— 
Calendar Years— 31. 1930. 1929. 1928. 
Gross sales $2,381,047 $3,741,378 $7,381,659 $8,240,649 

Cost of goods sold, incl. 
admin. & gen.exp.,&c 2,732,050 3,851,497 6,549,185 7,135,134 
Profit from operations loss$351003 loss$110,118 $832,474 $1,105,514 
Inc. credits, incl. int. & 
cash discount earned - 73,766 97 ,293 117,411 102,537 
Gross income for year loesOST? 237 lone }3 825 $949,885 $1,208,052 
a Income charges 604 48 ,264 38,450 33 ,450 
183" 047 259,866 241 583 


Provision for deprec- ——- 
Prov. for Fed. taxes_-.-_- 76,226 


1oss$514,888 loss$320 955 
Common dividends ($1.124%)268,941 
Surplus for year loss$514,888 loss$589,895 def$21,726 $86 323 
Shs. of com. stock out- 
standing (no par) ---- 211,610 239,200 239,200 239,200 
Earned per share Nil Nil $2.53 $3.13 
a Including cash discount on sales, interest, expenses, rental of leased 
land, provision for doubtful accounts ‘and inventory adjustments. 
Noie.—In addition to cash divs. shown above company paid a 2% stock 
div, ($110,468) In 1929 and a 5% stock div. ($279,015) In 1928 —V¥. 133, 
p. 3635 
Eaton Axle & Spring Co. (& Subs.).—Zarnings.— 
Calendar Years— al a 1930 1929. 
x Manufacturing profit. $2, i 047 $3,655, 336 
Sell., gen &admin.exp. 1,110,135 1,061,981 
Depreciation "847.834 "927/439 


0086. 078 $1,665, 464 
1,192 310,5 


$876,270 $1, 978. 427 
442,519 0,696 








97,012 





Net income $593 ,626 $753 ,489 
($2)468 ,744 ($14 )334762 





457,734 


$1,830,683 
197,614 


$2,028,297 
335,836 





Operating profit 
Other income 





Total income 
Other deductions 
Amort. of patent acct - -- 
Prov. for est. Fed. taxes_ 
Divs. paid on Wilcox- 

Rich Corp. stock 140,280 165,898 

Net income $243,470 $1,204,833 $1,502,461 
Divs. pd. & provided for 743,216 yl, 479,394 893,775 


def$199 745 def$274,561 $608,686 
695,134 592,964 300,000 


tock $0.35 $2.03 $5.00 
ncludes Wilcox-Rich Corp. x After deducting cost of 
including material, labor, homey expenses and depreciation. y Includes 
dam 3 ete ‘of Wilcox-Ric Corp. less amount received Ly Eaton 
6 rin 
Consolidated Pr Profit and Loss Sur / +y-4 Dec. 31 1931.—Balance Dec. 31 
1930, $2,160,106; balance of moh press it for 1931, $243,471; total, $2,403,577. 
Deduct dividends: The Eaton Spring "Co , $741. 545; ‘Wilcox-Rich 
Qorp p., class B ($157,044 less on dh received by Eaton Axle & Spring 
$155,373), $1,671; Net adjustments 1atlaing” trom consolidating ac- 
9 Consolidated profit 





$1,429,055 
594,167 





Balance surplus 
Shs. of cap. stock out- 
standing (no par)--.-- 


$834,888 
270,000 


.29 
osaie"aaa 


and loss surplus Dec. 31 1931, $1,659,671. 
Consolidated Ca epttal Surplus Dec. 31 1931.—Balance Dec. 31 1930, 
$9,467,174; Add: Capital surplus created by the issuance of capital stock 
of Eaton Axle & Spring Co. for the net assets of Reliance Mfg. 
ee with stock issued for acquisition of 2,553 shares of class 
ilcox-Rich Corp. in excess of the amount of $4 per share assi 
stated capital, $821,510; excess of equity value of class A shares of Wilcox- 
Rich Corp. acquired during the year and held in treasury over purchase 
price therefor, $101,063; aod $10,389,748. Deduct: adjustments of 
| permasions assets as of Sept. 30 193i, in accordance with resolution hod 
rd of directors, as follows: Buildings, machinery, equipment, &c., 


$475, 744 appraised values, $2,186,260; elimination of value formerly ae eee 


D permanent assets by jigs, dies and fixtures, tools, patterns, ae.. oo Sea 
OF land located at Battle Creek, Mich., to value determined bye 
ment, $58,000; consolidated capital urplu » Dec. 31 1931, $7,423, 416. 

J. 0. Easton, Chairman of the Board. says in part: 

The directors realized that the book value of some of our properties re- 
flected a pres of high netees and therefore decided to reappraise our 

bring our book figures down to present-day values. As a 

result, we have written off $2,966,332 from our fixed assets account, charging 


19 : this amount to capital surplus. We believe this to be a conservative 
' sound policy and that it will result in future savings in operations. 
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Et sepere the Reliance Mf, My he largest Rio, 
——- with two plants at js thang Ohi 
le organizatio 


made rt of the parent 
company and Corp. wa dissolyed and was eda > 


company 
ilcox-Rich Corp. purchased on the a market 
Wilcox-Rich A stock, thereby reducing the dividend 


uiremente on this stock. 
financial our properties in first-class condition 
gop seclens and we look forward to the 


and our tion with our customers exce: 
with confidence. 
Consolidated Balance Sheet Dec. 31. 


. Was 





1931. 1930. 1931. 1930. 
So ll . 907 812|C ated Jus x11 863 624 13 999 136 
aseete.....- 719,758 10, J Yapital & surp , ¥ ‘ x 
nee et wt 1,973 ori aot — 54% gold nxene esis 
Ctfs deposit 4 656, SOU. cot aaree y iy 
6 eat pee 413,080] Accts. payable, &e 634,320 564.893 
” Govt. | secur. taxes... 783 ¥ 
fe Rin at * 2,018,203 1,191,518] Divs. pay. Feb. 1- 82,052 237, 
Notes & acets. reo. 339, 1.117,787 | Res. for insur.,&c. 170,012 144,946 
Inventories... ..- 2,450,701 2,649,886] Minority Int. --.-- 1,766,592 2,193,637 
Other assets. -.... 1,032,166 784,791 
Deferred charges... 236. 245,408 
EE eae 15,450,382 18,264,868 ‘otal.....---- 15,450,382 18,264,868 
7) oo by 695,134 no par stock. y After depreciation of 
$1,592,213 


To Reduce Stated Capital, &c.— 
The stockholders will vote March 16 on ets proposals to change 
the stated capital from $1,200,000 to $2,780,536 (Catter shown 
annual report for = and to change the name to Eaton Manufacturing 


Co.—V. 134, p. 17 


Edison Bros. Stores, Inc.— Dividend Deferred.— 

The directors have deferred action on the qeareerty dividend of 1%% 
due March 15 on the 7% cum. conv. pref. par $100. The 
queraty distribution on this issue was made on Dee 15 1931.—V. 134, 
D. 


Emsco Derrick & Equipment Co.—Earnings.— 





1931. 1930. 1929. 

paltlendar Years 1oes$91-577 -$898-190 x$1,411.493 $1,772 659 
Research & exp. masa > Rae eee Lee 
Reserve for Fed ee eee Eg a chet 204,932 
for | ao pees 258,383 < , * Same ere St'aes 
nee 7 cs 7 
See ate 1088$474,153 ~ $326,624 $1,129,746 $1,404.538 $1,404,538 

Se EVee--------  s----- aaa 6 gaa eas 
Balance. surplus er 1088$474,153 Ee $549,746 ~ $10.295 
aaa 400,376 1,732,753 1,183,007 _1,177/407 
ere sce 6 $1,732,753 $1.43 “437, 708 


Adjustments. ......--- "22 ‘698 BP OP EE Bed BLE 
Profit and loss eeeeeeeemaal -X “$1,499,376 $1,732,753 rar 024 


Shs. of com. stk. (no par) 





outstanding --_-.._---- 400,000 400,000 400,000 y50,000 
per share. .--- Nil $0.82 2.82 $28.09 
x After deducting Federal income tax. y Par $100. 
Balance Sheet Dec. 31. 4 
Assels— 1931. 1930. Ltabiltttes— 1931. 1930. 
EA ATR $144,737 $217,237|Accts. puyable... $92,281 $248,653 
Meee vee 9400:263 427986 |Res, for conting.» 380,000 _ 126.079 
Accts. receivable. . ’ es. for con ig as 
RS 188,418 ..----|Capital stock... ag 250,000 5,250,000 
aniares a 1,995, 2,662,912 |Surplus.......... 1,002,525 1,499,376 
Misc. accts. rec. - . 130,74 101,722 
Inveetmentsg - . - . - 337, 326,911 
bd --mach. 
& equip., &e_..x2,120,138 2,159,124 
a aati 200,000 200,000 
Pats., trade 
& dra bas diohi 90,272 693,101 
Prep. taxes,ins.<e. 39,227 ,314 
As ca adernwal 36,724,806 $7,159,707 SR $6,724,806 a 159,707 





After reserve for depreciation of $896,121. y Represented by 400,000 
no Par. shares. 2 Leos tanetes for doubtful accounts of $10,569 hp 133, 


Endicott Johnson Corp.—Changes Fiscal Year .— 
The stockholders on March 7 voted to change poe hey mpeny y's fiscal year 


mie ~ calendar year to the 12 months’ period en 30.—V. 
Dp. , 

Equitable Office Building Corp.—Farnings .— 

For income statement for 10 mouth ended Feb. 29 see ‘‘Earning De- 
partment’’ on a p page.—V. 134, p. 1202. 


Federal Mining & Smelting Co.-Earnings.— 























Calendar Years— 19 1928. 
Value of production. --- $3.00 oA $6,753, 450 $1). 300, 978 $9,383,700 
Cost, sepuiey, Piiawske 3, 039. ‘611 5,623,088 8,172 6,993,072 

EE EAL EE TE def$32,307 $1,130,361 $2,682,806 $2,390.628 
Other income...._..._- 50.821 59,057 185,954 126,123 

a income ee $18,514 $1,189,418 $2,868,761 $2, 518. 7 

- tax, &c. 154,020 237,795 348,074 461 
ae FAR a sd dudine 205,180 289,476 318,930 3577 401 

Net earnings. -__..__- def$340 ,687 $662,147 $2,201,757 $1,700,890 
Profit on stk. purchased _ 5,697 10,763 11,145 

crease in book value of 

Oe eT Sil eae 21,000 
Profit on sale of U. 8. 9.760 
EEE ESS cranssei rephass lied idinom 
ELT CA TRE r’ ‘ . ° ° ’ 
N&p profit. on sale of min- . 

a ee 7,871 9,498 99,275 
Adjust. of Fod'i income 

I i ae a cl 200,000 
Previous surplus... _.- 7,136,691 7,000,312 4,580,419 1,183,548 

Total surplus_____..- $5,970,394 $7,376,579 ,390,351 065,710 
Preferred dividends - - . . 104,562 239,888 "7 390,038 - 485,293 

Profit & loss surplus__ 865.832 $7,136,691 $7, 4 ° ° 
Genralae alentine $5, $ $7,000,313 $4,580,419 

ees 49, cd 49.328 50,328 50,328 
Earnings per share --_-. $8.39 $36.00 $24.15 

PAS: eet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— s $ TAabiltttes— ~ $s 
Property & invest_12,858,856 13,889,176 | Preferred stock... 2,987,400 2,987,600 
tite ne ne 73,232 .718| Common stock... 4,932,800 4,932,800 
U. 8. Govt. - 100,000 610,000 | Audited vouchers 

bonds. --.... ER. aca and payrolls... 55,914 198,16 
Accts.recelvable.. 158,854  204,300|Unred. pref. stock - .__- 3,800 
Ref. zinc on hand 219,625 7 Misc. susp. accts. 13,833 15,439 
Ore on hand and in Branch office items 

transit......-~.~ 195,118 374,704 in transit...... ae ee ae 
Mater’Is&supplies 178,084 203,568 | Reserve for taxes. 424,806 459,955 
Prepaid expenses. . 49,757 43,005 | Surplus....-..... 5,865,832 7,136,691 
Officeitemsintran --..--- 226 

., ae 14,282,488 15,734,449 sient os o> me epi 14,282,488 15,734,449 





—V. 133, p. 4165. 


Federal Screw Works (& Sate). ‘Sage s.— 
Calendar Years— “303-333 
$345 #02 $1 48-348 $1: ay 439 $1.502 


314. 14/008 


pe 
Admin. & general exps-_ 











152,161 th to8 274,194 

Income from opera- 
tens before deprec. $12,113 $581,384 $1,328,280 $993,580 
ae.) Monee 11,950 22,397 33,851 
Other deductions-_-.__-- eR eae rey 7.329 16,795 

Net income before de- 

pes. int. & Federal 
mcome tax. ....... $695 $593,334 $1,343.848 $1,010,636 
Provision for deprec - - _ — 187,230 229 ,062 233,124 176,689 
Interest on gold notes _ _- ; 125,904 130,008 130,000 
SE a write i ie earkiee ,142 b117,687 84,474 
Net profit_.......-- loss$309 239 $210,225 $863,037 $619,473 
SS a ae eae 396,825 519,170 183,000 

com. stk. outstand 

vs SEITE Reign 158.500 158,500 159.000 159.000 
Earnings per share. __- Nil $1.33 $5.42 $3.90 


ait P wmacenny a ay. or to dates of anes of subsidiaries and Chel- 

in 1928 and merged in 1929), adjusted for int. on 
rode AL yo gold notes and Federal income tax at 12%. b Based 
on taxable income for 1929 adjusted for a full year’s interest on the con- 
vertible 10-year gold notes, Federal income tax for 1929, computed at the 








rate of 11% effective for that year, would have been $102, 943. e¢ Adjusted. 
Consolidated Balance Sheet Dec. 31. 
Asset3s— 1931. 1930. TAabultttes— 1931. 1930. 

» RAR AY, Sea $215,802 $289,284)-.ccounts payable. $61,253 $103,412 
Notes & accts.rec. 141,394 ,036 | Accr. int., &e__- 41,645 ,240 
Inventories _ ....- 427, 534,356 | Federal ine. taxes 
Loans to officers & extiranteG....6.5  accars 28,142 

cles deni 4,069 PS OR ons 64% 10-yr 
Cash value of life gold notes_-..- 1,883,000 1,910,000 
ins., sund. accts. Res. for conting-- 50,000 50,000 
000. GBs. cack 26,031 21,385 |}C stock.___. ¥792,500 792,500 
Ld., bidgs., mach. I sbi ants dei 121,038 172,993 
& equipment ___x1, 875 — 2,048,900 
Good-will_...._--. 1 
Unexp. ins. pr i 
prepd. on ihe. 16,469 19,325 
Ms oo ao aac $2,707,360 $3,099,287 Total....---__ $2,707,360 $3,099,286 


Ggonemiotion ot $960,311. y Represented by 158,500 shares 


x After 
(no par). —¥ 33, p. 3 


fn thee hee nl ae ana 

d 

poets Ace April 1 to holders of record Mares 18 19, placing the aonlen a 50c. 
annual basis as against $1 previously 


(M. H.) Fishman & Co., Ine.—February Sales Higher.— 


Month of Fi besary $136 857 $104: 312 $8971 $30 673 
onth of Fe SLO e ° . 
F two months______ 252,084 200:405 164,390 89,240 
—V. 134, p. 1381, 1033. 
|~ Fisk Rubber Co.—Report of Receivers.— 
Charles A. Dana and John B. Pierce, Receivers, sta 
The receivers are in a strong cash position. — and United States 
Treas notes or bills on hand on Jan. 3 1931 amounted to $2,550,418 
and on Dec. 31 1931 ng "$6, 753,014 after the payment of approximately 
$600, in cash in settlement of certain taxes, creditors’ claims and 
contingent liabilities. 
Gress sales, less returns and allowances, were in excess of $18,000 
of the company and its subsidiaries amounted on —- 31 


Current assets 

196} to $15.687,093. Inventories are carried at values not in excess of the 
market prevailing on Dec. 31 1931 and inventory write-offs have been 
in operation. A reserve of $383,383 for adjustment ath foreign 
ceasmena to basis of exchange rates at Dec. 31 1931 and an adaitinnal reserve 

of ,000 for doubtful accounts have also esta’ 
e receivers have properly maintained the company pe have 
preserved its ——, have put into effect many aT and have 
managed the property and conducted the business as a ~— ¥- . The 


plants are am and 2 condition and are equip 
of Fisk, goatee with the reputation for 


machinery. bn 
ducing quality — ucts Hn a period of over 30 years is, in the opinion o 
receivers, an asset which should be of real value to a 


reorganized com 
Operations since Jan. 3 1931 have shown favorable results Qnontie te 
general depression in the tire industry and the handicaps incident to re- 
ceivership. Sending the consummation of a re-organization, the receivers 
accordingly p to continue the manufacture and sale of tires and the 
the business of the company on substantially the lines 
followed during the past year. 


Consolidated Income Statement Jan. 4 to Dec. 31 1981. 

Gross sales, less returns and allowances $18,188,070 
Manufacturing os of sales, including 
molds and equi 

of crude and fi 


cash ere jan 
ment in lieu of depreciation and write-d 
hed inventories to market at Dec. 31 193. 13,173,983 


$5,014,086 
101,159 


$5,115,245 
3 547 


Miscellaneous income including interest 


, 


Commercial expenses 


Operating results before special expenditures and reserves... $1,133,699 
Spec nditures—Idle plant expense 167 

NO is ek edie wnmaacbedihn se 
ial legal expenses, 
tiona] reserve for eel accounts 


Addi ORE OES RETESET RS SAR y 


A ustment of foreign accounts to basis of exchange rates at 
— ARs = >< o eben sa aine aaah ea wk o ew 383 ,383 
Balance, deficit, before proy. for cost of receivership_--__...-_- $128,517 


Comparison of Current Assets and Liabilities Jan. 3 1931 and Dec. 31 1931. 


Jan.3 1931. Dec. 31°31. 
Cash, bank balances and U. S. Treas. bills & notes. $2,550,419 $6 











: ,014 

Accounts and notes receivable_........-.------- $7,645,158 $5,827,881 
re ae ce a a its a is as 1,593,655 1,549,593 
$6,051,503 $4,278,287 

I nn ce ck wn dace tbnnuages *7,445,915  4.655,791 
$16,047,837 $15,687,093 

AREER MORI ks occ ctcicsbidiudatabeed 250,558 482,099 





Net current assets $15,797,279 $15,204,993 
* Inventories as sari'ea 4 on the compeny’s books at Jan. 3 1931 have 
been reduced by s for der estimated amount included in 
valuation of fried af, or "dope tion and renewal expenses. 
Note.—The receivers have dis up to Dec. 31 1931 in cash in 
settlement of taxes, creditors’ Bs and contingent liabilities, $604,738. 


i” Deposit Date for Securities Extended to April 1.— 


With more than 40% of the “334 sinking lst m mage. 20 20-veer oor 5, bonds 
and more than 47% of the 5-year 5% 
the gg 8 of reorganization announced fn Jenuey. the ae uate oe com. 

mittee, headed by Orrin G. Wood, announces that the time limit for d 
of bonds , notes Smet and for exercising subscription privileges wi 

t exte’ to 
nD 4 itaries for the bo &. ‘Chase National Bank, New York, and the 
oud ¢ mony Trust Co., Boston; for the notes, Central Hanover Bank & 
New York, and National Shawmut Bank, poston: te for Soles. 

Goutal) Hanover Bank & Trust Co., New York. Subscriptions 
stock will also be received by Central Hanover Bank & Trost ¢ Co. -H i34, 
p. 1769. 
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Foote Bros. Gear & Machine Co.—New Directors.— 
a ee Fowler. B.A. ere see a + have been elected directors 
replacing Leo J. Doyle, J. F ot aieweid and E. J. Robinson.—V. 134, p. 333. 


Galena Oil Corp.— Dissolution A pproved.— 

Proxies representing over °2°% of the outstanding stock of this corpora- 
tion were voted at a iders’ meeting in favor of y Bn yg 
“Galena have received stock of Valvoline Oil Co. for Galena 
assets. See V. 134, p. 856. 


Gannett Co., Inc.—Earnings.— 
{Inclading Wholly Owned Subsidiaries.] 


Calendard Years— 1931. 1930. 1929. 1928. 
reven . 6. 53s. 380 $6,925,304 $7,631,747 $4,946,330 

















245,702 306.2 368.971 301.867 
pS de, Bee 5,211.976 5.390772 5,766,209 3,755,706 
Depreciation.-......_. 175,720 199,177 203 .532 105,445 
Net operating revenue $894, $1,027,101 $1,293,035 $783,312 
-Other income_-_-_.._._- 525,941 500.169 { 67,725 Dr288 
Divs.rec from contr.cos.! 1402,631 280,310 
Net profite.......... $1,420.923 $1,527,270 $1, 73. 391 $1,063,335 
Interest and amortiz_-__ 428, 617,951 760,604 252.432 
, &c., taxes... 56,605 115,000 113,000 94,818 
a $936,284 $794,319 $889,786 $716,083 
Rquity’ of aa Gannett Oo., 
in undistributed 
profits of contr. cos__- 7,043 170.428 363,569 196,678 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets—- $s Ltabdilities— $ $s 
Land, bidg., equip. 6% cum. pref. stk_x1,411,642 1,127,610 
Bs tuanitiustase ,536,190 2,794,159; Class A com. stk_.y1,420,240 1,420,240 
pa assets... 1,671, 970 1,202,518] Pref. stock of subs. 25,000 ,000 
surr. value Pref. stock sub- 
4 we C6.208 = Gia. scribed but not 
fund . 4,246 4,526 ae 318,006 <«-... 
Inv. & adv. to con- 6% sk. fd. gold deb 3, ous. 000 4,384,000 
trolled cos... 5,371,539 10,123,649 | Other long-term in- 
ther invest. and #7 + |= debtedness..... ,241,500 4,997,031 
long-term - 483,854 209,542 | Current labilities "510.311 862,460 
Assoc. Press mem- Subscrip. paid 
berships, ocirou- advance. .-....- 86,441 95,077 
lation, g — to controlled 
and % rmopanies.-.-.-. jaitwais « 112,500 
aE 8,060, 8,055,000 Cash surp. arising 
Deferred charges. 781,057 273,826; through revalua- 
tion of assets... 5,691,203 5,750,874 
At Ce of 
diary....- . See. ore 
airend surplus... 3, 130, 845 3,888,428 
~/ pepe EO, “7 ,962,082 22,663,220 ps 18,962,082 22,663,220 





16,57& o— (no par). y Represented by 180,000 


pak. no mae —vV. 134, p. 
Gardner-Denver Co.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 
Gross income from operations - --- --- $1,174,479 $2,088,2 $3,014,472 
erent neta. sian est a 882,646 1,176,328 1,207,394 
Office administrative expense - - - 121685 168,826 188,847 
Net income from operations - - - - -- $170,147 $743,068 $1,618,232 
REE ae 1,589 51,643 
I lig le < e itkin aii $171,735 $743,716 $1,669,875 
Federal income taxes_ ...-....-_--- 20,327 91,790 179,764 
Surplus for the year__._____--.--- $151,408 $651,926 $1,490,111 
Dividends paid on preferred stock - -- 141,669 144,246 156,339 
Dividends paid on common stock - --- 143,732 78,299 759,113 
Balance, Dec. 31. ......-...-.-.- def$133 ,993 $29,381 $574,659 
Earns. per sh. on com. stk. outstand - $0.05 $2.81 $7.08 
Comparative Balance Sheet Dec. 31. 
Assets-— 1931. 1930. Ltabtlittes— 1931. 1630. 
Ae Ee on 3 $395,850 $304,788|Accounts payable. $29,082 $44,852 
Customers accts Notes payable... 60,000 350,000 
Bn ncacenenme x629,025 748,297| Accrued commis- 
Merch. inventories 2,801,614 3,048,957; sions & wages-- 15,235 7,269 
Marketable bonds 13,245 55,399 | Accrued taxes. - - - ‘ 36,259 
undry per. accts Fed. income taxes - 74,821 143,518 
is capac 25,588 | For drafts discont. Seen °% Saginwes 
Prepaid duty._--- GAB: | vaulna Cus. credit balance ee oes 
Adv. to travelers, Div. pay.—Com.. ...--- 71,870 
posit, &ec- -- SE. on a caelecs 7% pref. stock.... 2,018,300 2,025,600 
Prepaid insurance, Com. stk. & surpl.z4,448,361 5,008,798 
supplies, &c__-- 33,507 33,167 
-stk.—Com.—s_ _... 246,051 
Stocks & bonds in 
other com punies 470 8,460 
Dep. in bks. tem- 
porarily closed_-_ 13,740 58,119 
Real estate, bidgs. 
& equipment ._.y2,763,230 3,159,339 
Patents, trademks. 
& good-will _ egy 1 1 
Tete Gee ine $6,719,491 $7,688,167 SE cist thee ties $6,719, 491 37,688,167 





x After deducting reserve for bad debts of 377,575. y Less reserve for 
depeeciation of $1,664,679. z Re aprqneniee by 1 179. ,666 shares no par value. 
Earned surplus $3, 239, Oar. Capital surplus $1,209,180.--V. 133, p. 4165. 


General Alloys Co.—To Issue Additional Stock.— 

The directors have voted to issue 50,000 additional no par common shares 
for cash.—V. 132, p. 3894. 

General American Tank Car Corp.—Merges Canadian 
Interests With Those of Canadian Car & Foundry Co., Ltd.— 

The corporation has concluded arrangements for the merging of its 
Canadian interests with those of the Canadian Car & Fdy. Co., Ltd., 


and the formation, ee the consolidation, of a new company to be 
called Canadian General Transit Co.—V. 134, Pp. 333. 


General Cable Corp.—Earnings « = 














Calendar Years— 19 1929 1928. 
Gross profit on sales__.. $2, 070, 719 $5. 563, 0731 $11. no: 797 $9,333,907 
Sell.,gen. &adm.exps.. 2,457,108 4,120,945 2,823 4,417,048 
Depreciation ig ee 1.396.339 1,262, 303 i 349" an... ko aaleoad 
lames attrib. to decline 

in mkt. prices of cop. 

& other raw materials. 2.051.706 1.525.000 $------ --«---- 

from res. for obso. 

fin. goods & materials_ NN ag hein alias ig Be Sel pci Bo GO 

Neto rofit___ 1 454,142) 1344608 $6,278 396 $4,916,860 
Miscell Tinceme (ut (net a 14,211 nenad 3 656 87,323 378,523 

MEE csdrcsun ale care oct loss$4,439, $3} loas$1 200053 $6,365,718 $5,295,383 
Int. on lst mtge. bonds- 831,620 861,000 890, bea 907 ,574 
ee OE ts celine - - aacden 516,000 500,000 
Approp. for a ee ee Ore ae aes 

Net income.-_----- loss$5,271,55110ss$2067951 $4,709,160 $3,887,809 

erred dividends- --- 262,500 1,0 875,000 1,050,000 
Class A dividends...... -....- '800:476 1,619,959 1,509,010 

3) ee $5,534,051 $3,918,427 sr$2,039,201 sr$1,328,798 
Shs. com. ‘ 487.700 484.860 454 860 457.500 ; 
Sg ty gS) wh $4.72 $2.90 


Surplus Account Dec. 31 1931.—Earned s 
deducting $262,500 p Moo at eae Lael roe 
in surplus Dec. 31 — urplus 

fe hao S555 09 695;  oaees arising from 
pm common stocks $7,000, 


$869,000; red and 
ing reserve obsolescence, $579,521; reduction in valuation of ieeumend 
dies, 376,354; repair parts, &c., written off, $252,437; drawings, tracings and 
atterns (reserve to reduce book value to $1), $142,407; reserve to reduce 
value of miscellaneous securities, $100,000: special oo a 7 
debts in excess of losses at present anticipated, $125 ; expendi 
patents and licenses written off, $38,423; balance of surplus, $1, 1244 419. 


Consolidated Balance Sheet Dec. 31. 


3t 1930, after 
11031, $i, 110,458; paid 
m repurchase of 

uction in 

7 $8,879,112; 








1931. 1930. 1931. 1930. 
Assets— $ Ltabilittes— s 8 
Cash & marketable Accts. payable & 
securities... . 4,140,905 7,037,762] accrued expense 1,144,990 1,808,046 
Notes & accts.rec. 1,552,227 3,674,070} Other mnie rr "214, 828 "396,010 
Inventories. _...- 7,023,919 12,881,578; 1st mtge. 
Prepaid expenses. 201,045  '836,881| | gold bds., sor h14,215, 500 14,944,000 
Investments---_.-.-. Ss *, Ae oa Series B bonds-.-. "673,000 
dry investm’ts 122,716 438,154|7% cum. om stk_15, 000,000 15, bee, ‘00 
Other assets __...- 20, 429,314/| Class A & com.stk. 
Fixed assets _ ____- 25,247,061 27,378,086! (no par)____.. #10.980.883 1¥.280,883 
Good-will & pats__ 8 (Paid-in ores. a Bion 424, oe 
Earned surplus - .- 1373, 958 
TH ona cou 42,953,619 52,175,856! Total........- 42,953,619 52,175,856 


a Represented by $398,768 wee! bm A and $487,700 common shares, 
both of no par value.—V. 133, p. 4165. 


General Foods ee hae Re 











[Not inclu profits prior to date of acquisition of subsidiary com- 
Panies acquired. 

Calendar Years— 1931. 1928. 
Sales to customers- ----- $58,998,990 $117463. "307 $128036" 792 S1010e7 fel 
x Costs and expenses.-_ 37.373.518 94,547 y107962,111 y85,560,82 

I eo nace ad $21,625, 472 $22,915,904 $20, 074,681 $15.49 270 
Other income-_-_-_------- $50,352 "799.184 1,635,242 

Total income-------- $22, 475,824 #3. 715, od $21, 709,923 $16,473,965 
Depreciation ----_...-- 2°320,865 .727 —Included in 
Income taxes-_-_-.------ 2'001:240 4 '486.766 2,287,609 1,918,282 

26a SOOT ne on $18. 153,719 $19,085,595 $19. Poy 314 $14,555,683 
Previous surplus-_------ "134/256 11,824,178 343 7,781,583 
Refund of prior yr’s tax -_...- 10008 © “Latete))i ede 
Initial surplus (capital- 

en eee eee eee) Rees to Ree 1,566,273 





Total surplus 
Good-will of subsidiary 
companies written off_ 
Adj. of Fed.tax prior yrs. 
Res. for fluct. of value of 
marketable securities _ 873 ,434 
Excess of cost over tang. 
assets of cos. complet. 
acquisition .......----- 


eee eee ee 


430,000 





Sawe... wtesebn.:  yeanmwaw’ 0 meeene 

Prov. for unreal. loss on 
oreign exc OOD ar ae ees > © 
Common dividend (cash) 15,767. tay 15,851,423 14,878,231 10,100,908 
Da Sarees Civ. wodeke Settee. > Seema 4,471,459 
Surplus at Dec. 31---$13,111,943 $15,134,255 $11,824,178 $9,293,342 

Shares of common out- 
standing (no par).--- 5,275,667 5,256,843 5,274,527 4,682,736 
Earns. per share on com_ $3.44 $3.63 $3.68 $3.10 
x Includes sellin as distributing administrative and general and 
other charges (including proportionate share in results of o ae of 


y Includes depreciation.—V. 134, p. 


.-—February Sales Pisin is 

tors cars to consumers in the pees States 

for the corresponding month a ee al 
United 


ruary sa) { dealers in ee 
totaled 52,539 = against 80,373 for the corresponding mo: mo Tear nae 
February sales o General Motors cars to Lew in the ho Unt States and 
anada, together with shipments overseas, led 62,850 as against 96,003 


controlled companies) . 


General Motors Cor rp. 
February sales of General Mo 
totaled 46,855 a capiget 68,976 
Fe f General Motors cars to 














for the corresponding month a year ago. 
Sales to Consumers in United States. 
1932. 1931. 1930. 1929. 
a 47,942 61,566 74,167 73,989 
JN 46,855 68.976 88,742 110,148 
ME cece adpuae Seams 101.339 123,781 166,942 
a EN, ee eee ag 35,663 142,004 173,201 
OO JARRE TRE a Ee ae 122,717 131,817 169,034 
ee. fs ee dedae sevens 03,3 97,318 154,437 
Ree ee 85,0 80,147 147,079 
pO ae eee 69,87 86 426 151,722 
ESS EES SS SBE gay Pe eS? 51,740 75,805 124,723 
MS ole Ce 49,04 57.757 114,408 
CE oe aa | 34,673 41,757 68,893 
OS SSE ON eS eee 5 57,989 44,216 
OO ee ee ae 937,537 1,057,710 1,498,792 
Sales to Dealers in United States 
1932. F 1930. 1929. 
we ames 65,382 76,681 94,458 95,441 
NEN ns, onan deer + 52,539 373 110,904 141,222 
ain tcaen ince deena. kxibes eatin 98.943 118,081 176,510 
OI in iid likin w mow tel \:4: est ahaa a 132,629 132,365 176,634 
cea mewsimtithin dirt: Renae 778 136,169 175,873 
Dba nananadibc ave: ciaiad .270 87,595 163,704 
Nis Rinwedencedebehs i vhamntin 78,723 70.716 157,111 
I coil Seiad «bee pile? «th deeginend 62,667 76.140 147,351 
EO Ee 1 ee 47,895 69,901 127,220 
CEES o cin ts'e dd ohida dedi icianaeniio 21,305 92-928 98,559 
TOE csxeerindme | adine 23,716 155 39,745 
DO tmiion mami, dinitagad 68,650 68,252 36,482 
TN - bb bide othe: wd 928,630 1,035,660 1,535,852 
Total Sales to Dealers in United States and Canada plus Overseas Shipments 
32. 1931. 1930. 1929 
NE So OS nat owe 74,710 89,349 106,509 127, 
Pr! ..  covevtidds 2,8 96,003 126,196 175,148 
ee sews | anne 119,195 135,930 220,391 
i acsthesadetade ~—" whudae 154,252 150,661 227,718 
Diaivtcssitdebsseac - whedia 153,730 147 ,483 220,277 
MR Si dccw te dasébe® | ei eeekee 111,668 97 ,440 200,754 
SERRE EE SII Eh Pn NEE 2 87 ,449 79,976 189,428 
BE i mace tenneweta, &: aiawe 70,078 85,610 168,185 
i a 58,122 78,792 146,483 
a os Bae lon 
I on a: aitneilininleln’ «.° Shaiinlabtaie E a x 
GN + dasaiikwaw 2. Sdn 79,529 80,008 40,222 
, Sa ee Ie ee ee 1,074,709 1,174,115 1,899,267 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Oadillac 
passenger and commercial cars are included in the above figures. 


Frigidaire Prices Reduced.— 


Swee ice reductions on its entire ~r pad household electric refrigear- 
tors Res ay btm unced to-day the Fri ire Corp. The lowest priced 
model, the ML-4, is listed at $130 at the — 





y- 
Price reductions on the company’s complete line of air Row me — | 
equipment were also guweneel, The three year guarantee that has 
applied to the household lino has been extented 1 refri- 
gerating equipment and air conditioning units. 


to cover Co: 








1966 FINANCIAL 








CHRONICLE [Vou. 184. 








Record Number of Stockholders.— 


The total number of General Motors common and 
holders for the first quarter of 1932 was 345,194 com 
for the fourth quarter of 1931 and with 286,378 for the a oaneee of 1931. 

There were 47. 871 holders of common stock and the balance of 17,323 
represents holders of preferred stock. These figures compare with 295,961 
common stockholders and 17,156 preferred for the fourth quarter of 1931. 

The total number of stockholders of both classes by quarters since 1917 


preferred stock- 
—~ with 313, 117 


ee one lst Quar 2nd Quar. 3rd Quar 4th r 
ear— st Quar. ° que 
Sli war nha dina oi ate 9 bots 3°669 -920 
ii Gh be ote td ire «anise 3,918 5737 3,615 4,739 
DDL abcwekite abn & ,012 12,52 12,358 18,214 
Sa Se 24,148 26,136 31,029 894 

ii. ai ics cea cae wie 49,035 59,059 5,32 837 
ERE a 70,504 72,665 71,331 65,665 
eee aac 67,115 67,41 8,28 68,063 
se ea os hc ik es 70,009 71,382 69,428 66,097 
ips vinbbcawe teas 60,458 60,414 58,118 917 
RR oo ee 54,851 53 ,097 805 50,369 
a a a ane 56,52 59 57.190 a 
SE a 72,98 70,39 71,682 71,185 
ea 105,363 125,165 140,113 198.600 
I RC ea 240,483 243 ,428 249,1 263 ,528 
Ee et en eco ane 286,378 285,655 293,714 313,117 
DU id bd ne ine oo aint x345,194 


x Preferred stockholders of record Jan. 4 1932, and common stockholders 
of record Feb. 13 1932.—V. 134, p. 1770. 


General Realty & Utilities Corp.—LZarnings.— 
——Calendar Years—— Jan.31'29 to 











Period— 1931. 1930. Dec. 31 ’29. 
Mortgage loan fees. --.------------ $450,917 $1,358,855 $393 ,089 
phere age loan interest (net).------- 74,383 1,271,758 521,279 

ncome from real estate oper., 

ge adjust. for sh. of profits or 

losses of company’s not fully owned 324,297 280,7 372,644 
Profit on sale of real estate equities -- - eensee §& ad f 539 749,650 
Oash dividends and interest on secs -- - 11,311 ek) |i eee 
Income from marketable securities... $§ -----. -----. 2436,680 
Int. on call & other loans & on bk. bals 191,878 651,394 1,668,714 

CO ee ee ee $1,752,787 $6,735,134 $4,142,056 

et GEER.» ~ ce acancemnenes 506,010 511,023 36, 
Provision for Federalincometax...-.  -..--- 700,00 25, 
Provision for contingencies_......... ---..-- Case) maeaee 
Net loss from sale of marketable se- 

SN Es céeedanepenesaetines |: me een se ii atta tis 

RES ot ae $1,246,777 $4,287,965 $3,480,611 

PTD iden cnvaucnewe 18, 1,738,650 ~° 709,729 
Dd dn ohn a ebign cian cae'e b$428,739 $2,549,315 $2,770,882 
iivathes per share on common... Nil $1.64 $1.19 


a Stock dividends received and originally taken into income at the 
approximate market value immediately following the record dates of such 
dividends have, to the extent of $189,640, paee applied in reduction of the 
book value of the investments. This is before — effect to reductions 
as a result of appraisal of September 1931, and oss from disposition 
of real estate and security investments, charged against surplus account. 


Consolidated General Surplus Year 1931. 


Balance Jan. 1 1931: Earned surplus__......------.--......- $1,815,109 
SE IN i ds chaos Sad anle Sho che wickets mead 6,059,750 
I sista ean sh i Sk chara ance hia icc sso Sopp dkca ad Ube roach av ae gto $7,874,859 

Balance transferred from consolidated income account year 1931 

IID 35 ne sn di en gn ite ig orerlb anion thing Width ote @ ww ecininigeaiiaeateiillils UaIe a 1,246,776 


xcess of stated value of pref. stock purchased for redemption 
ee ONS CRONE eas didi bale w nm mr ontnthnnsiiece 
Credit arising from reduction of the stated value of the common 
stock issued from $5 to $1 per share___......-...----.--- 
Reserve for contingencies credited back_..........-.--------- 
Excess of reserve for Federal income tax for prior years over 


2,714,754 
6,203,301 
700,000 


I a ie EO os om da esis ep pl Shes hinenerien enithien sims pe 275,019 
Profit on sale of real estate equities..............-.....-.--.- 41,295 
te. 5. sel deeiean tas ke deceoknckubascnens— $19,056,004 


Provision to reduce real estate investments and real estate 


mtge. loans to values shown if appraisal of September 1931: 


Properties purchased (fully and partly owned)-__-..-..------ 7,649,481 

Properties acquired by foreclosure of real estate mtge.loans.. 2,011,667 

Penns CHINES GTI EEES TODTE. oo ca dec oad esas cccetesnwcluee 4,490,829 
Provision to reduce investment in stocks of Thompson-Starrett 

Co. and Tishman Realty & Construction Co. to market prices 

NE sion a ie Ahad nnn haba owunieincccceneuee 1,150,000 
Net loss from sale of marketable securities and from reduction 

of marketable securities owned at end of year to market prices_ 259 397 
Reduction of company’s common stock repurchased to market 

price at end of year and losses on sales.._......--.--------- 37,112 
Dividends on pref. stock for two quarterly periods (maximum 

ne ae. een eomensewnnnee 818,037 
Carrying charges capitalized by wholly-owned companies in 

prior years, written off in connection with revaluation of 

properties less interest adjustments applicable to prior years-- 449,479 

Balance Dec. 31 1931 (being capital surplus)............--- $2,190,001 


Note.—No appropriation of surplus has been made with repsect to pref. 
stock repurchased during the year. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assas— 2 3 TAabdiltttes— 3 $ 
is tpnihiinen Scenes ast 821,278 2,096,818] Accts. pay., accr. 
Accr. int. & di exp. and sundry 
rec. & amts. due creditors....... 849,379 497,447 
from rent Div. on pref. stk., 
currently ...... 185,531 320,714] payableJan.15.  ...... 408,396 
Adv. on real esta Res. for Fed. inc. 
mortgage loans. sy 014,002 23,891,270} tax&conting.-.. -.._-. 1,400,000 
Loans rec., secur. 1,428,750 2.750.000] Notes payable.... 2,600,000 4,100,000 
Marketable secur-x 111,322 1,243,486| Res. against adv. 
Invest. in stocks on real estate 
of allied cos---- 150,000 1,300,000} mtges., &c_____ OSTi S00 Sccac- 
Real estate invest. 24, _ 558 20,449,120 Deferred’ income: 
Other assets...... 6,483 "475, 245} Fees on mtge.ins a. 134 <9 315 
Rents rec. in adv 054 
6% pret. stock. __y23, oor ,000 27, 460. ‘000 
Common stock...21, 550,825 7,750,930 
Mas tats atstisnmene 4.730.001 10,414,859 
N.C cndsen 43,368,924 52,526,653] Total......-_. 43,368,924 52,526,653 
x At market values not in excess of cost. y Represented by 239,950 
no par shares. _z Represented by 1,550,825 no par shares.—V. 134, p. 1770. 








“General Steel Wares, Ltd.— New Director. 
gp, Gorden W. Scott has been elected a director.—V. 132, p. 4422. 


* Glebe Underwriters Exchange, Inc.—20c. Dividend.— 
The directors have declared a dividend of 20c. + hare th tal 
— porate cha tails > ap oe . Mt te Apiil ‘is 3. Durin fost the 
company pa e following dividen er share on M 
per share on Dec. 22.—V. 134, p. 1036. > rates efi niet 


Godchaux Sugars, Inc.—No Quarterly Dividends.— 
The directors have decided to omit the quarterly dividend ordinarily 
pare able about April 1 on the class A stock, no par value. From Jan. 1 
to and including Jan. 2 1932 regular’ quarterly distributions of 50 
caaae e. share were made on this issue. 


No action was taken on the usual perteriy aivtfend of $1.75 h 
due April 1 on the $7 cum. pref. stoc fook, & r val ct : B inad papumens 
on this issue was also made on Jan. 2 prod og 33, DP. 2110. 


AT he) Georgian, Inc.—To Reduce Capitalization.— 

e stockholders have voted to reduce the authorized class A pref: 

shares from 67.587 shares of $20 par value to 65,177 shares «4 ‘cancelling 
2 410 shares which had been heretofore purchased and held the com: 
Pany’s treasury .—V. 132, p. 1232. 


Gold Dust Corp.—Dividend Rate Decreased.—The direc- 
tors on March 10 declared a quarterly dividend of 40 cents 
+3 share on the common stock, no par value, payable 

ay 2 to holders of record April 9. This compares with 
quarterly payments of 62)4 cents per share made on this 
on Feb. 1 1929 to and incl. Feb. 1 1932.—V. 134, 
Pp 


Goldman-Sachs Trading Corp.—Hearing.— 

The Chancery Court at Wilmington, Del. has fixed March 18 for hearing 
on the motion by counsel for several individual defendants in the suit for 
accounting filed by Eddie Cantor against the corporation and a number 
of individuals. The motion asks the court to vacate that part of its order 
which would sequester and seize stocks and other securities in a number of 
Delaware corporations owned by defendants to compel defendants’ appear- 
ance in court to defend the suit.—V. 134, p. 1382. 


(W. T.) Grant Co. (Del.). ee Sales Fi Higher.— 


} 1930. 
ea $4,347, ‘igs $3.913,591 
First two months_________....__-.- 8,457,202 7,697,202 
—V. 134, p. 334, 1036. 


Gray Telephone Pay Station Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share, in 
addition to the regular quarterly dividend of 50c. per share, both payable 
April 1 to holders of record March 19. A special dividend of 25c., and 
an extra of 50c., - addition to the regular quarterly dividend of "50e., 
were paid on Jan. 1 1932.—V. 133, D. 3975. 


Gulf States Steel Co.—Larnings.— 


8,564 
9.333.113 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross income_____._.._ $7,859,048 $8, 198. 053 $11, 164, — $9,494,022 
Operating expenses_____ 7.737.587 8.185.954 8,842.4 7,766.45 
nes CON sees) Os, an ee $3°793 122,64 
|) Ee ee ee 296,330 282,90 207, 212,1 
Amortization...._._._- 21,361 42 308 20,487 18,01 
Depreciation. ..__.___- ,000 600,000 600,000 450, 

Net income._....... def$976,230 def$815,335 $1,310,301 $924,745 
Preferred dividends__-_- 5,000 140, : 140,000 
Common dividends..... _...-- 5 705,196 25,000 

ING iis ec nts *$1,011,230 *$1,350,335 $465,105 $659,745 
Shares common stock 

outstanding (no par)_ 197,500 197,500 197,500 x125,000 
Earnings Scand share. .... Nil Nil $5.93 $6.28 

* Loss. Par $100. 


—V. 134, D- 675. 


(Charles) Gurd & Co., Ltd.—Reduces Dividend—New 
Director.— 

The directors have declared a quarterly dividend of 40 cents per share 
on the outstanding 60,000 shares of common stock, no par value, and the 
regular quarterly dividend of 134% on the preferred stock, both payable 
a L po holders of record March 15. Previously, the company made 

— quneseny payments of 50 cents per share on the common 
ae has been elected a director, succeeding R. 
resigned.—V_ 132, 664. 


Hathaway “wera Inc. (& Subs.) .—Earnings.— 
52 Wks. mae. 53 Wks. wr Year Ended 


stock. 
L. Ellis, 

















Period— ' Jan. 2° Jan. 3°31. Dec. 31 °29, 
SESE RR ee ae $3. Mat 04 $3. 17% 327 $3,337,814 
Seting. administrative & gen.exps.-._. 2,571,476 $56,556 2,587,484 
Miscellaneous charges.....-....---- 16.191 27.750 20,1 
eae a ae 297 875 301,378 264,405 
Federal income taxes.........----- 44,656 74,622 48,920 
| SERED Se ee 2 53 2,871 SAGE... . i: sche 

Pe INR oo sans oitasnkueitnniniiye se $336,824 $545,619 $416,845 
I i 310,680 300,771 224,305 

ane, MTR oe cee ewem $26,144 $244,848 $192,539 
DN ON a 524,296 281,694 2 389 
Minority interest of subsidiary - ----- Cr241 ee |... aa 
EL ts EE: 50,411 1,250 3,234 

NR a i. thee dee $500,271 $524,296 $281,694 

Consolidated Balance Sheet. 

Assets— Jan. 2°32. Jan. 3’31.| Ltabiltttes— Jan, 2°32. Jan. 3°31; 
Cash in banks & Mote payelte.... aaace $85,000 

On ne. oa cas $188,363 $326,464) Accts. pay. & ac- 

Cust. accts.rec--. 103,452 106,094} crued expenses. $191,710 203 ,856 
Misc. accts. rec... 34,137 12,269 | Mtge. installments 19,650 24,160 
Inventories. ..... 240,545 268,520} Dividends payable 33,139 34,058 
Adv. incident to Prov. for Fed. in- 

acq. of other cos. 19,500 83 ec wewas come tax-_---- 44,656 74,836 
Accts. for purchase Mtges. payable.. 266,203 285,956 

of autos..----. 5,336 19,904] Min. int. in subs_- 31,563 32,049 
Due from officers Capita] stock...-y3,746, fy 3,746,479 

& employees-_-.. 26,439 7,311 | Surplus.......... 500.27 524,296 
Misc. investm’ts_- 3,063 4,063 
Prepa‘d expenses. 49,162 46, 
=. stk. of co. at 

ie idea ae 308,232 296 880 

Trap. plant & equip 3,855,393 3,888,321 

Deferred charges... -..--- ,406 

Good-will........ 1 1 
, | See $4,833,670 $5,010,691! Total_......-- $4,833,670 $5,010,691 





x After depreciation of $1,259,501. Represented by 20,000 of $7 
cum. conv. pref. stock (no par); 35,221 shares ot mom A stock (no par); and 
150,000 shares of class B stock’ (no par).—V. 133, p. 2770. 


Hershey Chocolate ire tes. — 








Calendar Years— 0 1929. 1928 
ne cn owen $30,2 90 $38,442,030 $41,371. 913 $38. 130, S311 
eS eee al9, 349. 99 a27.670.785 30.812'829 28:792'674 
Shipping.sell.&adm.exp 2,361,964 2,582,782 2.681, Ba3 2.715.588 

Net profits from oper. $8,489,604 $8,188,462 $7,877,530 $6,622,249 
Other income, less mis- 

cellaneous charges. - - - 194,576 356,871 471,858 480,329 

Total profits... .<--.-- $8,684,179 $8,545,334 $8,349.389 $7,102,578 
Prov. for Fed. inc. tax.. 1,048,561 1,025,440 913,609 646,189 











Wet mrofite: ccc e one $7,635,618 $%7.519,894 $7,435.780 $6,456,388 
Earned surplus at Dec.31 10,205,543 9,998,246 4,735,813 461,235 

Total surplus-_---_--.-- $17,841,161 $17,518,140 $12,171.59. $6,917,623 
6% cum. poe preferred 

er rE ce 405,790 561,55 769 693 
Cony. pref. stk. divs... 1,463,800 62,122,214 1,355.780 1,400,000 
Common dividends- - --~ Dee ee COMES) oie 
Diyeode accrued Dec. 

be ed. 1 Ee, teens ee 
Premium on prior pf.stk ------ 644,364 253,014 12,117 

Earned surplus Dec. $1§13, 667 ,682 $10,205,543 $9,998,246 $4,735,813 
Shares com. stock ou 

standing (no par) ---- 706,820 706,520 678.213 650,000 
Earnings per share. _-_-. $8.73 $7.89 $7.65 $6.05 


ty of $797,735 in 1931 and 





a Includes depreciation on plant and pro 


$778,447 in 1930. b Includes $586,960 in dividends declared Dec. 23 1930 
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and payable Feb. 15 1931 to stockholders of record Jan. 24 1931. c In- 
cludes .150 in dividends declared Dec. 23 1930 and payable Feb. 15 
1931 to stockholders of record Jan. 24 1931. 


Consolidated Balance Sheet Dec. 31. 


























- 1931. 1930. 1931. 1930. 

Assets— $ z TAabtltites— $ s 
Land, bidgs.,mach.x9,063,738 8,955,042| $4 pref. stock-_---- y293,180 293,480 

-In progress 114,034 21,811| Common stock... 2z706,820 706,520 

th 0 tinea tp abtiin 2,522,842 2,305,426] Accounts payable. 529,164 682,603 

Acets. receivable-. 1,219,981 1,561,114] Res. for Fed. taxes 1,095,092 1,025,440 
Inventories_____-_ 5,934,495 4,483,039] Accrued expenses, 

Supplies, repair other taxes, &c. 130,163 813,497 

» 6. owns 210,759 260,586 | Dividends payable 1,643,590 1,470,110 
Bankers accept-._. 604,120 --...- Surplus at organi- 

Salesmans adv. pre- Sea ae 2,793,597 2,389,826 

paid ins.,&e_.2 175,030 -..--.- Earned surplus. 12,667,681 10,205,543 
Hershey Chocolate 

Corp. conv. pf. 

CU ibs ie ccnad uae: anhewe 

Wet. Foss 19,859,288 17,587,019 EE dee «ieee 19,859,288 17,587,019 

x After depreciation of $8,607,912. y Represented by 293,180 no par 
shares. z Represented by 706,820 no par shares.—V. 134, p. 1772. 

Hobart Mfg. Co. (& Subs.).—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Ge Gi $5,314,729 $7,185,926 $8,640,384 $7.035.895 
Cost of goods sold_____- 2,633,740 3, 3876 4,430,931 3,087,618 
Selling & gen. expense_. 1,988,175 2,695,750 2,804,469 2,333,587 

Profit from operations $692,814 $922,300 $1,404,984 $1,614,691 
Other income credits__-_ 113,161 110,493 121,379 115,249 

Gross income_______- $805,975 $1,032,793 $1,526,363 $1,729,940 
Income tax (est.)_____- 77 46 110, 161,316 197,580 

h 137,062 110,641 125,485 105,443 
Se :: aeebe: emis hie eee 
Pp. of loss of for. subs. [fans cgedses-° nappa. i.e 

Net income_._..-__- $447 .435 $811,513 $1,239,561 $1,426,917 
owe. at begin. of year... 4,587,968 5,008,080 4,402,669 3,457,495 
Profit and loss credits_- ate: Siguies 255 cea 1l, 

G ia inti a $5,049,715 $5,819,593 $5,642,230 $4,895,548 
RS A 5 ai OR appeared seamen iene 
2d pref. dividends______ 1,345 14,079 16,757 25,574 

mmon dividends_-_-___ 492,431 499,072 513,148 551 

. stk. red. premiums 8, 2,42 2,2 ‘ 
Good-will written off__-_ 17,613 670,791 st laminates et ett 


ganization expense_ 
Other prof. & losschgs.. 361,780 45,260 94,686 32,274 





Surplus at end of year. $4,165,397 $4,587,968 $5,008,080 $4,402,670 


x Of which $194.718 —_—— to minority stocks of subsidiary companies, 
y Includes $289,182 elimination of minority interest in surplus of sub. co. 
disposed of and $72,299 reduction in surplus through disposal of majority 


interest in sub. co. 
Consolidated Balance Sheet Dec. 31. 








Assats— 1931. 1930. TAabdtitites— 1931. 1930. 
Cash & U.S. seour.$1,424,888 $1,263,015| Notes & accts. pay $112,813 $117,707 
Other market.seeur 18,605 98,500} Commissions pay. 239,690 339,342 
Notes, aects. & in- Accrued Fed. in- 

stalm't eomtracts come tax..-..-.. 74,493 106,837 

receivable -_-._ x2,303,049 2,715,889| Other acer’d accts. 81,659 106,037 
Inventories__ --_-_- 2,147,952 2,567,428/| 2nd pref. stock... ------ a172,000 
Due from officers Common stock--.2z2,438,000 2,438,000 

& employees--_-_ 23,594 19,164] Minority stocks of 
Adv. to trustee for sub. companies_ 14,847 179,519 

pureh. of stock eae 4,165,397 4,587,968 

tobesoldtoemp 106,462 84,140 
iavestments --_--_. 131 730 137,771 
Plant® property... y939,951 1,106,665 
Goodwill & patents 15,706 311 
Deferred eharges-- 14,959 21,527 

TH annonce $7,126,898 $8,047,409| Total...-.-.-.-. $7,126,898 $8,047,409 





x Less reserve for doubtful accounts of $90,699. 
depreciation of $986,940. z 200,000 shares 
redemption Feb. 16 1931.—V. 134, p. 1205 


Hotel Lexington (Lexington Hotel Corp.) N. Y. City. 
—Recetvership.— 


On the petition of three creditors, Federal Judge Robert P. Patterson 
appointed March 10 the Irving Trust Co. receiver in bankruptcy for the 
corporation, operator and owner of the 25-story Hotel Lexington, which 
was built about two years ago at a cost of about $6,000,000 at 48th St. 
and Lexington Ave. 

The petitioners, represented by Oppenheimer, Haiblum & Kupfer, 
attorneys of 20 Exchange Place, estimate liabilities at more than $6,000,000 
and Sprete, inctuding the hotel property, at more than $4,000,000.— 

Dp. , 


Hotel Pierre, Inc., N. Y. City.—Bankruptcy.— 

A voluntary petition in bankruptcy has been filed in Federal District 
Court by the company. Liabilities are listed at $10,132,762 and unen- 
cumbered assets at $99,320. 

The major liability consists of a 10-year bond issue of $6,847,886, secured 
by a first mortgage held by the Straus National Bank & Trust Co., as 
trustee. No valuation was listed for the hotel properties. 


Less reserve for 
(no par value). a Called for 


Home Insurance Co.—Suit.— 

The ‘Wall Street Journal” says: ‘‘Suit for an accounting of profits of 
Southern Surety Co., Home Indemnity Co. and Home Insurance Co., 
and for the setting aside of transfers of business agencies and other assets 
of Southern Surety Co. to Home Indemnity Co., has been filed in Federal 
District Court. ‘The plaintiffs, G. Locke Tarlton, of Illinois, and E. A. 
Luther, of Missouri, both stockholders of Southern Surety Co., estimate 
that Southern Surety Co.’s stockholders, through the transfer of control 
of the company to Home Insurance Co. in 1930, sustained damages esti- 
mated at over $10,000,000.""—V. 132, p. 4423. 


(Geo. A.) Harmel Co.—Opens Coast Branch.— 

The company on March 1 established Western distributing headquarters 
in San Francisco. This unit will distribute products through 11 Western 
States, excepting southern California and Washington. Its territory also 
will include the Hawaiian Islands and the Orient.—V. 134, p. 684. 

Houston Oil Co. of Texas.—New Director.— 

A. H. Kennerly has been elected a director to succeed George MacKubin, 

resigned .—V. 134, p. 1590. 


Hoskins Mfg. Co., Detroit.—Earnings.— 


Calendar Years— 1931. 1930. 
Manufacturing profit before depreciation. _____._- $187,596 $766 963 
Selling, administrative & genera) expenses__-___-_- 220,172 269,915 





Operating profit before depreciation........--- $267,424 $497,047 
36.433 43.435 














Ce ng oie CG ow cbiindiue J 
Profit before depreciation and tax_.........--- $303 858 $540,483 
pS SDE S22 Sa ae 53,597 50,408 
Provision for Federal tax... ....-.---<-ccccece- 27 ,850 57,200 
pS ST OEE ee ee | 6 ice eee $222,411 $132,875 
I en cg ee i 651,833 609.070 
Federal income tax adjustment_______...._--._- Dr .50 Cr.51 
Total surp!us_-__-_- Ce a tele pee ee a $874,194 $1,041,886 
Dividends paid in cash_.__........_.-- YER 359,550 390,163 
ES ON TEESE en $514,644 $651,634 
Earns. per sh. on 120,050 shs. cap. stk. (no par) - -- $1.85 $3.60 


Comparative Balance Sheet Dec. 31. 











Assets— 1931. 1930. TAabdtlities— 1931. 1930. 
ee $18,968  $80,329| Accts. payable & 
U.8. Govt. bonds. ns ee oe accrued expenses $78,107 $158,756 
Notes & accts. rec. 99,976 96,742 | Provision for Fed. 
Group Insur. owing income tax. -..-- 27,850 57,200 
by employees --. 4,326 4,489 | Capital stook-----. y1,200,500 1,200,500 
Other accts. owing Surplus. ......... 514,644 651,838 
by employees...  -.-..-.- 571) . 
Inventories__.... 198,893 246,632 
Marketableinvests 743,040 890,875 
Accr'd int. receiv. 9,682 10,925 
Property accounts x685,190 730,875 
Good-will & pats. - 1 1 
Deferred charges-- 6,820 6,848 
Treasury stk. held 
for resale to em- 
ployees..-....- SE2GG 5. iemeane 
TN 3 ck $1,821,101 $2,068,290] Total......--- $1,821,101 $2,068,290 
x Less depreciation reserve, $224,974. y Represented by 120,050 shares. 





—V. 133, p. 1622. — 


Hudson Motor Car Co.—Sales Increase 30%.— 
The company’s sales for February showed an increase of 30% over 
January, according to Chester G. Abbott, General Sales Manager. his 
increase, Mr. Abbott pointed out, was representative throughout the 
country, with few exceptions. 

Wayne County registrations showed the largest increase, puns Hudson 
and Essex in secon lace with 340 cars registered in February, 
209 in_the correspon ng 1931 month.—V. 134, p. 1772. 


“Hudson River Navigation Corp.—President Carrington 
Gives Views—Against Deposits of Bonds.— 


Edward ©. Carrington, President and Chairman of the Board, has sent 
to the bondholders a letter in which he reiterates that $1,850,000, or about 
72% of the par value of the bonds, representing the proceeds from the 
sale of Pier 32, North River, to New York City, would be available for 
distribution by the trustee, the City Bank Farmers Trust Co. He says 
—. that he saw no necessity for the intervention of any committee, and 


“It is obvious that at the present time it is a distinct disadvantage to 
deposit your bonds with the so-called Lisman protective committee. fon A 
committee asking the deposit of your bonds should at the same time submit 
for your consideration a definite workable plan of reorganization respect- 
ing the deficiency after the Payment of the cash collected from the City 
of New York.’’—V. 134, p. 1772. 


Incorporated Investors.—2'44% Stock Dividend.— 

The directors have declared a 24% stock dividend and the r 
quarterly cash dividend of 25 cents per share, both payable April 15 te 
holders of record March 22. 

A year ago the company declared two stock dividends of 214 % each, pay- 
able on April 15 and Oct. 15 1931. 

Sales of Incorporated Investors have shown a distinct upward trend since 
the first of the year. It is announced that during the last half of February 
over 40,000 shares were sold through dealers located in the principal cities 
throughout the country.—V. 134, p. 684. 





Insurance Securities Co., Inc.—Transfer Agentin N.Y. 
The Hibernia Trust Co. has been appointed New York transfer agent for 
the common stock.—V. 133, p. 3099. 


International Business Machines Corp.—New Product. 
The corporation has introduced a new electrical machine known as the 
‘International Automatic Multiplying Punch,’’ which multiples at speeds 
averaging four times faster than any mechanical method.—V. 134, P; 858. 


International Carriers, Ltd.—Smaller Dividend.— 

The directors on March 9 declared a dividend of 10 cents per share on 
the capital stock, payable April 1 to holders of record March 21. This 
com with distributions of 12% cents share pete each Taree from 
A 2 1931 to and incl. Jan. 2 1932.—V. 134, p. 1206, 1037; V. 133, p. 3976. 


International Combustion Engineering Corp.—Credi- 
tors’ Commitiee Asks for Deposits of Claims.— 


At a meeting of the creditors’ committee held March 4 it was decided 
that it would be to the interest of the creditors of corporation and its sub- 
sidiaries for the committee to be put in a position to act authoritativ 
and effectively on behalf of such creditors upon matters affecting th 
interest and in effecting or considering any plans which may be pro 
looking toward a realization upon their claims, and to this end the com- 
mittee has dec ded to request the deposit of claims under a deposit agree- 
ment which is in the course of preparation. 

Creditors having claims which in the aggregate amount to a large per- 
centage of the total claims have already filed their names and the amount 
1 a claims with the committee pursuant to its request dated Dec. 23 
Creditors may expect to receive within a few days a formal call for deposit 
of claims with the committee, at which time copies of the deposit agreement 
will be available. 

Creditors’ Committee.—Frank J. O’Brien, Chairman (President, Glove 
Steel Tubes Co.); William C. Kelley, Jr. Vice-Chairman (Asst. Vice- 
Pres., Air Reduction Co., Inc.); H. J. Hirshman (Treas., National Tube 
Co.); Homer D. Williams (President, Pittsburgh Steel Co.); George E. 
Turner, Secretary, 22 William St., N. Y. City, and Davis, Polk, Wardwell, 
Gardiner & Reed, 15 Broad St., N. Y. City, Counsel.—V. 133, p. 810, 3263. 


International Silver Co. (& Sub.).—Earnings.— 




















Calendar Years— 1931. 1930. 929. 1928. 
, OS SS eee $10,573,197 $14,492,118 $19,600,590 $18,945,948 
Net earnings. ......... det778,845 1loss240,726 2,154,58 5 .769 
Other income. ......--- 199,993 194,227 93,084 259,533 

Total income... _--- loss$578,853 1loss$46,499 $2,347,667 $2,623,302 
DOC ccandae : keen | ake  *  cee 57,763 
Depreciation......-... 593,245 622,949 719,946 724,694 
| stoget ° nesecs | smear 191,441 184,021 
Net loss of Int. Silver 

LS LESS 139,090 SOR Oe: .  incawed. 5 ceiids 
Proy. for fluct. in Can- 

adian exchange-_-__--. C6: «abbdan sees ~~.) “Seetie 
Write-down of Govt. sec. 

SA. sesosconne 62,632 CEA 9, ET) a CE Seen.“ Hyit 

Net income------.- loss$1,464,906 loss$857,783 $1,436,280 $1,656,824 
Preferred dividends- - ~~. 422,002 422,002 2,002 422,022 
Common dividends..... -..--- (714)683,985 (8)729,584 (6)501,589 

NE Ee 1oss$1 ,886,908 1s$1,963,770 $284,693 $733,213 
Profit and loss_....-.-- 2,407,213 4,294,121 6,248,105 6,045,180 
No. of com. shs. outest’g 

OE BA) 62 cmeweckue 91,197 91,197 91,197 91,197 
Earns. per sh. on com _.- Nil Nil $11.12 $13.54 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseta— $ $ TAabtitites— a x 
Real estate... -- - - 2,029,559 2,080,233|Preferrd stock... 6,028,588 6,028,588 
Mach., tools & fixt 3,035,543 3,204,672| Common stock... 9,119,731 9,119,731 
Inventories... .-.- 4,369,860 5,763,136) Accounts payable- 173,848 248,314 
Investments ....a 919,555 1,061,773] Pref.stk.div. scrip 36,586 39,646 
U.S. Govt. secs-. 1,093,625  -...-.. Pref. divs. payable 105,501 105,501 
Acer’d int. receiv. EGE 5s) embeuen GRE. < c nstuuns 2,407,213 4,294,121 
Due from employ. 216,340 °}8 --.-.- 
Deferred charges- - 75,931 77 603 
Stocks & bonds... 1,845,664 1,816,849 
CO 5. ctisnenne is 927,080 1,180,514 
Accts. & notes ree. 3,326,577 4,651,120 

a lp Ra ee 17,871,466 19,835,900 TOs . ac cere 17,871,466 19,835,900 





a Stock of International Silver Co. of Canada, Ltd.—V. 134, p. 1384. 
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International Mortgage & Investment Corp.—No Div. 

The directors have recently decided to defer pao! uarter! dividends of 
ee ere 3 en es cum. pref. stock, par $100. o last 
a ee ans issue was made on Dee. 1 1931.—V. 127, 
DP. ° 


Interstate Department Stores, Inc.—Dividend Action 


Deferred—Earnings .— _ r ches 
directors have deferred action on dividends on the common 
no par § value we it otter results for the first six months of st." are available. 
pril 1 1929 to and incl. Dec: 29 9 1951, regular quarterly distributions 
SS ee were e on 
of ge be profit for the year ended Dec. 31 1931 _was $547,737 after depre- 
ciation, Federal taxes, &c., equivalent after 7% ———— dividends to 
$1.75 a share on 209, 266 no par shares of common stoc uding po 
held in the treasury. This compares shan A . of see, 554 or $2.03 
3, shares of common s n 
. Uaeb - Fe pd of the fiscal year amounted to $1,393,268, which was 
greater than the amount of cash and Government securities on hand at 
the end of 1930. Cash alone exceeded the total current liabilities of 
$1,245,382. There were no bank loans. The ratio of current assets 
to current liabilities were approximately 4 to 1. Comparable sales for 
the year were 2.37% below 1930. Inventory, valued at cost or market, 
whichever was lower, was reduced 25.63% during 1931. 

Despite the earnings of $1.75 a share of common stock, surplus ad- 
justments eliminated the earned surplus out of which common 
dividends are payable. In the past, the policy of the company has been 
to pay quarterly common stock dividends in accordance with earnings. 
Under new accounting methods, it is intended to institute semi-annual 

ysical inventories and thereby determine actual profits semi-annually. 
Dividend declarations will be determined by these semi-annual operating 
results. In accordance with the previous policy of the company, if the 
earnings of the first six months of 1932 are as satis wen Ay expected 
it is anticipated that a common dividend payment will declared. 

President Leo G. Federman states that new accounting mrthods bine 
will aoe Sv a te a on common stock to a semi-annual 

) 





i ffect dividend licy on preferred 
cx. * nfo nive wrocsors ag dh gh ra ‘April for the purpose of f doc i348, the regular 
quarterly dividend of 1% % on the preferred stock.—V. 134, p. 1206. 

Irving Air Chute Co. poe Rennes — 
ne Calender, Yours— 1930. 1929. 1928. 
. after 
Federal taxes, &c-- $184,046 $241,697 $452,672 $414,376 
Dividends paid-..-- _-- 179,750 S50,2008 ee Pee 
Seng cih ibtiaaptiain she $4,296 $5,309 ae $414,376 
we  *, A = me 211,000 211,000 
o winds 
Kornings per aura: il an ih 17 


$2. 
x Cesena paid an cry vidend of st cents per = g18 in July 099 
and 37% cents per share in October 1 1929 and January 1930. The amount 
le against the year’s earnings is not given in the annual 


in dollars chargeab 
‘ Comparative Balance Sheet Dec. 31. 











Assets— 1931. 1930. TAabiltttes— 1931. 1930. 
CREE cnciseeeada $356 ,901 270,088 | Accounts payable. $17,761 196 
Market sec. & ac- i: Gov't inc. tax 20,994 44,248 

crued interest - - 91,188: scckk an [inne casces 77 47 

accept. Checanessae regen x367,100 367,100 

accrued interest 39,587 95,380 Sere 470,646 505,571 
Accts. receivable - - 81,979 204,368 
Inventory ....... 105,215 179,490 
Other assets -_.--. 131,438 87,657 
Land, bidgs., &e_ - 56,037 60,938 
Gédwiill, patents ,&e 49,874 51,406 

erred charges - 24,390 31,836 
We ints es $876,579 $981,164 a ak cada $876,579 $981,164 
x Represented by 211,000 shares (no par).—V. 133, p. 3976. 
ee Creek Coal Co.—Production.— 
Feb. ‘32. Jan. °32. Feb. ‘31. 
Coat out = a t (in ND is is Saas Bastvatne 274,145 285,245 285,901 
» P. 1384, 516. 

pion Knitting Mills of Canada, Ltd.—Defers 
Dividend.— 

This omer y has omitted the semi-annual Gividend of $3.50 per share 
due Jan. 1 1932, on its 7% cumul. pref. stock, par os e last regular 
semi-annual bution at this rate was made on 


Ly & 
of Jantzen uly 1 i9gi Mills, Portland, 
thorized the Canadian corporation to use 
No stock in the Canadian corpora- 


This company is not a subsi 
Oregon. The latter has merely a 
the name under a royalty men Berm g 








tion is owned by the American concern. 
Johns-Manville Corp.—Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabiitties— 8 $ 
Plant, equip., &c. ¥25, 550,955 26,640,969 | Common stock -.x15,000,000 15,000,000 
GRE e heck oseces 4.244'811 4,860,166 | Preferred stock... 7,500,000 7,500,000 
U. 8. Treas. notes Accounts payable. 898,698 1,072,964 

& certificates... 900,000 }# --.---- Wages, comm., &c. 1,103,691 2'014.525 
Accts. recetvable-. 2,972,979 6,078,314} Dividend reserve. 318,750 693,750 
Notes receivable... 372,795 244,419 Income tax reserve 105,174 547 632 
Inventories _ _-- .. 4,595,184 6,565,732 | Initial surplus.... 8,182,947 8,182,947 
Miscell. invest -_-- - 25,573 705 ,680 | Earned surplus... 6,641,391 8,457,599 
Deferred charges... 288,354 373,136 

TORS oe eis 89,750,652 43,469,417 I Sena 39,750,652 43,469,417 





x Represented by 750,000 no par shares at stated value of $20 per share. 
y After reserve for depreciation of $15,835.71 

Our usual comparative income account ie the year ended Dec. 31 1931 
was published in V. 134, p. 1774. 


Kaufmann Department Stores, Inc.—7'o Decrease Stock. 
The stockholders will vote March 21 on decreasing the authorized pref. 
stock, par $100, from $1,050,000 to $975,000, a total of $75,000 of this 


stock having been acquired for the special ‘surplus account. aay" 132, 
p 


Keith-Albee-Orpheum Corp. (& Subs.).—Farnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 


Theatre admissions rents 
&c $35,923, 486 $38. 158, 666 $37 2208 .862 $34,290,244 











Operating expenses, &c_ 31,921 4,146,2 40 31,509.184 
Depreciation & amortiz. 2, B22" 368 2 444,428  2'276,230 1.914.383 

Operath profit..... - $1, 349,602 $1,567,956 $1, 393. 292 $866 .677 
Profit sale of invests 26,740 a810,000 035 1,134,827 
Other income... .....- 547,491 1,192:801 628, ‘579 770,257 

Total income--_--_-.-.-- $1,923,832 $3,570,757 $2,252,906 $2,771,761 
I ee i) oh. eee 322,993 

terest & discount ---_-.. 1,575,601 1,606,532 1,617,402 1,460,433 
Lease d i i cam 50,000 
Sundry deductions - - - -- 96.406 15,692 OR 
Da I ee ye , 58,150 54,000 
Minority dividends, &c- 250,204 500,408 525,467 527,427 

Net profit........... 1,620 $1,360,725 loss$2.362 $356,908 
Preferred dividends - - - - 337.596 450,216 450,740 642,572 





Defies se ales pion ee $335,976 warei0.t = $453 ,102 $28 

t on Radio Keith Orpheum stock d to Radio-Keith-Orpheum 
Corp.—V. 134, p. 142; V. 133, p. 3470; V. 133. p. 2003; V. 131, p. 1430. 
(Spencer) Kellogg & Sons, Inc.— Dividend Reduced.— 

A quarterly dividend of 15 cents share has been declared on the no 

par commen st stock, ck, Da: able March 31 to holders of record March 20. This 


y distributions of 20 cents per share made from Sept. 
$0 1030 to and Incl. Dee 31 1931. ” “ 


5,664 








nag A yg may Pape pen poe a Ba 
Be ay Sage ble June 30 to holders of record June 15. 


aon — 


For income statement for 24 weeks ended Feb. 13 see “‘Karnings Depart- 
ment’’ on a preceding page.—V. 134, p. 1206. 


Kelly-Springfield Tire Co.—Operating Economies 
Effected—Plans Capital Readjustment.— 


At the = meet stockholders this week & the wo Selewing pore of 
Matthew B. Muxen Flook, John M. 
Hancock, ‘Byron E. Hepler, William H. oe erenk Wilbur Main 3 J. K. 
Newman, Patterson, Stephen Posiaae’ ‘Arthur Sachs, Theodore_G. 
Smith, and Faia Me Mueller. 

Revived interest in the operations of 4 — under the new man- 
agement, effective since late in March 193 as evidenced cov the largest 
number of proxies ever received. Mr. Lall a. “Preident @ corporation 
eoviwwed L,- 5 cometiow of the company for the year ~ | stated that 

as nine months of nistration by the new management sub- 
stantial operat economies had been effected and that all bank loans 
were entirel ted, whereas at this time last year bank loans amounted 
to $1, 500,000. He also stated that a plan of capital readjustment was 
eins oad + a and that it would be presented to stockholders at an early 
= date. 24 age ge the a that the financial ¢ be ces wh of the fees 

as so healthy that an an pro wo not req new fi 
of any kind. See also v. £34: D. ere 


Kendall Co. (& Subs.). a Der. bi ee 
x. ° 

















Years Ended— Dec. 26 °31. Dec. 27’ 
ofit before de 
tion, interest & taxes. $1,527,875 $1,057 £72 $1,818,829 $1,624,266 
“Rage 762.796 732,572 671.852 563,625 
Operating yt rois ea pa $765,079 $305,000 $1,146,978 $1,060,641 
Interest received. ___.-_- 22,815 21,059 eed... :saeee 
Total income___.___- $787,895 $326,059 $1,202,715 $1,060,641 
Bond interest......___ 314,726 i 337,142 243,706 
Other interest charges __ 11,486 72,742 644 66,714 
Amort. of bond discount 30,056 45,492 6 eee ners 
Loss on disposition of 
fixed assets ___.....- 2,708 21,323 5,982 13, 
Provision for taxes_..-_-_ 72,195 28,823 67,613 60, 
Prov. for loss on Can 
—opiusar dae 63,724 pA ter Bo pve Tape caneue 
Prov. , paws. add. taxes 
pein. z ae id ia ee cee Aiea wk decane 
on pret stock of 
subs. in ds of public 89,088 87,989 87,361 87,473 
Net profit for year_ $128,913 loss$258,850 $557.415 $589,740 
Previous surplus_..___- 355,094 898,193 641,709 886, 
Total, surplus... _- $484,007 $639,343 $1,199,124 $1,476,173 
Prem. and unamort. disc. 
SS hibt* 31 o wie xs Reed? 5 abe 281,046 
i, MR Sie tl eee’ OL eee o 364,376 
Kendall Co. dividends— 
Pref. stock, series A. - 223,677 245,019 204 357 98,248 
Common stock..-.-. ©_..__. 39,230 96,574 50.793 
Pref. divs. dec out 
I OUI io ig sis 8s as ea 40 ,000 
Earned surplus. ---_-_- $260,330 $355,094 $893,193 $641,709 


outstanding (no par)_ 397, 963 392 a4 386,551 385, ter 
Earnings per share-- _ _- $.. 

x Includes operations of ee... . Black a caer Sept. 18 1928. 

Consolidated Balance Sheet. 
Dec. 26°31. Dec. 27’30. Dec. 26°31. Dec.27'30, 

Assets— $ & TAabtlittes— g 

AER epee $1,688,470 $1,256,901 | Bkers’ accept.(sec) -----.- $677,416. 
Accts. & notes ree. 1,937,736 2,343,663| Accounts payable. $847,735 285,154 
Value of life insur_ 49,311 45,183| Accrued interest, 
Inventories _._-__- 2,400,668 2,907,429] payrolis,&e_..._ 243,967 275,710 


Deb. bonds, ser.A 409,944 223,428 


Dividends payable 690,436 59,973 
Pref. & com. shs.. 2106,205 5,822 


Prov.for Fed.taxes 73,920 31,053 


Misc. investments 18,465 8,384) Prov. for poss. 

Unexpired insur., additional taxes 100,000 #£=-----.- 
prepd. int. & exp 163,640 132,667| Purchase money 

Unamort. disc. mortgage, &¢_ -- 75,000 94,997 
deb. bonds-_-.-- 502,853 549,788 * 


we Hy 54% deb 
Pref. stk. we subs. 
in hands of public 1,260,050 1,261,050 


Land,bldgs.,mach. 
equipment, &c_x8,297,059 
, trade 


8,901,799 
Trademarks 











Dames, pat., &c. 180,847 180,847|Cum. & partieip. 
Goodwill... .___- 1 1] pref. stock. __-_- 3,762,600 3,762,600 
Common stock. _.y1,723,460 1,714,160 
Capital surplus... 1,823,703 1,823,703 
Earned surplus... 260,330 355,093 
TR. S50 sie 15,755,202 16,555,914! Total_.....--- 15,765,202 16,555,914 


x After depreciation of $5,806,187. y Pleprepented by 397,063 shares 
no par). z Preferred stock only.—V. 133, p. 2771. 


Landers, Frary & Clark. ie beste Rate Decreased .— 
The directors have declared a quarterly dividend of 62 cents per share 
on the outstanding common stock, par $25 payable March This 
compares with quarterly Giettioations ¢ of $1 per share made on this issue 
from 8 Sept. 30 1930 to and incl. Dec. 31 1931. 
he directors also declared three additional quarterly dividends of 624% 
cents $= share on the common stock, payable June 30, Sept. 30 and Dec. 
31.—V. 132, p. 2597. 


Lawyers Title & Guaranty Co.—Dividend Reduced.— 
A quarterly dividend of 2% has been declared, By April 1 to holders 
of record March 21. This compares with 3% paid each uarter from Jan. 2 
1929 to and incl. Jan. 2 1932.—V. 133, p. 49 


Lehigh Valley Coal Corp.—New Directors.— 














8. Parker Gilbert, partner of J. P. Mor, & Co., bas been elected a 
director to sony the place of Thomas Lamont, resigned. Ri 
Schneider Jr. nm el a director to fill the vacancy created by 
the death of ‘wk . Evans.—V. 134, p. 1592. 

Lerner Stores Corp.—Sales.— 

33. 1931. 1930 1929. 
Month of February - - - - - $1,600,399 $1,697,106 $1,518,177 $984,862 
First two months... - .- 3,139,619 3,420,342 2,983,063 1,929, ‘075 
—V. 134, p. 1207. 

Lily-Tulip Cup Corp.——Earnings.— 

Calendar Years— 1931. 1930. 1929. 
Gross eros after deducting cost of 

sae oe ss RE cia» gil ee <: pxavsniamnionalieciodel $1,729,515 $1,631,249 $1,505,731 
A selling & other expenses ---- 854,614 953,117 880,631 

Operating ticome............-.- $874,901 78,131 715,089 

meous tmocmee. .....+<.--..- 29,019 nas 9,452 . 16,688 

EE NE Ee vo wemecomees $903 ,921 J $731,778 
Miscell. deductions from income- --- 39,924 13,524 21,404 
PR is ws mececedecwwss Bae eee - <! eaeeee 7 Pee 

e for Federal income tax- - - - - - 80, 72,000 85,969 

Net income to surplus----.-.-.-..-.--- $603 410 $602,058 24, 
Preferred dividends----......-.------ 15,723 21,000 ba 
Common dividends----.--.-------- 278,543 272,367 68,189 

NN $309,143 08 .691 $538,7 
Shs. com. stock outst’g (no par) ----- 189,545 ores ond 183 
Earnings per share-.--...-..------- $3.10 $3.17 $3.32 
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Assets— 1931. TAabtlities— 1931. 1930. 
mame cescesee $359,214 $590 241 Trade accts. pay- 
Notes, drafts GMB. 2. tka <. $96,403 $124,172 
accept. -.__ — 46,510 | Sundry accts. pay- 
Accts. receiv. ) 906.9061 alie..iss.....- 17,226 42,349 
Merchan. invent’y 649,285 818,967 | Accrued expenses_ BRS, <> Sanne 
Invest. to own 90's Reserve for Federal 
com. stoek-.... 48,822 45,268 -- 121,205 129,436 
U.8. Treas. otfs-. 253,672 -.-.--. 6% 5-year sinking 
Other in GPOS-: :-32 -tnads fund gold notes. ------ 117,000 
Mach., equip., &¢. y876,508 891,543 | Preferred stock... ----.- 300,000 
Miscell. ---- 130,036 102,800 stock... 1,014,000 x850,000 
Deferred charges --. 74,363 48,682 | Surplus-.-...---- 1, 1,233,042 
Spec. mfg. license - 20,810 ,000 
-, trademarks 
and good-wiill__. 1 1 
Tetehsse ss ook $2,799,256 $2,795,998| Total...-..-.--- $2,799,256 $2,795,998 
‘ - mort 189,545 no par shares. y After depreciation of $282,510. 
—Vv. «Ihe ‘ 


Lincoln Manufacturing Co.—Name Changed.— 

The name of this company has been changed to General Cotton Supply 
Corp. The property comprises the former plants of the Lincoln Manu- 
o- . and the Davis Mills. ” Was acquired some time ago by 

e General m Corp., of which J. Whitney Brown is Treasurer. 
e ‘Amerie Wool aad Cotton Reporter.’")—V. 132, p. 4776. 


Loblaw Groceterias Co., Led “salen, Decline.— 
Period Ended Feb. 6— 1932—4 Wks.—1931. 1932—36 Wks.—1931. 
$1,153,320 $1,272,995 $10,497,037 $11,838,426 


Sales 
—V. 134, p. 1775, 1038. 


Loft, Ene-—-Sales Higher.— 
onth of January— 1932. 1931. Increase. 
SG so cs 29 =: ints dhe te slime eientinwlencin eae’ $991,852 $919,247 $72,605 
February sales totaled $1,091,952, an increase of 12.2% as compared 
with the same month last year. mbined sales for the first two months 
a ee. an increase of 10.1% over the like last 
year. The company that the gains were achieved in spite of 
price reductions, there an increase of 396,999 in the number of 
et in the first two months over the same period last year.— V. 134, 


(P.) Lorillard Co.— New Directors.— 
John J. Driscoll, William 8. Gray Jr., and Jacquelin P. Taylor have been 
ected —vV. 134, p. 1592. 


Ludlum Steel Co.— Zarnings.— 























Not sales. *— ____ g3°303 680 $4430036 $7700°677 $3,817 628 
Slecutal, tke i com’. (ng peat 
GEPOMNNO. «onan eee 3,216,912 4,716,036 6,642,907 3,029,200 
Income from oper ---~ loss$13,331 loss$285,100 $1,126,670 $788,328 
Depreciation.........- 93,815 141,515 188,734 82,801 
Net ine. from oper. -_loss$107 ,147 sonsb26 615 $937,937 $705,527 
Other income.._...._... 63,942 40,907 107,088 54,575 
1 income_....... loss$43 ,206 1 708 $1; 626 60,102 
Int. on funded debt... = ---._- Seegontinnn ar BY oN Old 
ort ae IS ao ee 923 11,076 
Res. for Fed., State & 
general taxes..._.__ 55,939 47,989 118,429 88,502 
Bal. for divs. & lus 144 def$433 697 919,531 586,610 
peat alts omiharapite Sano 144 aeragey 697 3949-533 $580,010 
Common dividends.....  -..... J 339,225 270,000 
Balance, surplus--_-_- def$99,144 def$762,447 $287,800 $316,610 
Shares capital 
standing (no par)____ aot. 000 204,000 170,000 135,000 
per share. -__-_- Nil $3.68 $4.34 
a Includes Atlas Steel iat 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asselts— $s $ TAavtitttes— $ b 
‘ermanent assets_x4,928,830 4,888,372! Preferred stock... 4,990,000 4,990,000 
de tata ioranafasbe- dhs & 419 383,325| Common stock. -_.y4,521,767 4,521,767 
Notes receivabie__ 34,598 58,352| Accts. payable... 131,512 163, 
Accts.receivable.. 334,922 550,544} Accrued accts---- 33,555 29,867 
Inventories - - ~~. -_- 2,719,688 3,296,061) Fed. inc. & other 
Other cur. assets.. 465,348 465,418} taxes.....--.--. 30,089 37,618 
Other assets----_-. 3,196 114,379} Res.for pos.contin. 13,791 9,761 
Pats = &proe. 151,166 caer ae 395,313 883,282 
Contracts_...-.-. 28,999 32,706 
Deferred charges... 704,862 695,922 
TO. oascaek 10,116,028 10,635,384 eee Seas 10,116,028 10,635. 383 





x Land, $322,737; plant and Suiting, $1,857,417; machinery and equip- 


ment, $4, ,680; total, $7,014,834 less depreciation, $2,086,004. y Repre- 
sented by 204, 000 shares of no par ay —V. 133, p. '3264. 
Lunkenheimer Co.—Reduces Quarterly Dividend —_ ™© 


The directors have declared a quarterly dividend of 124 cents per share 
on the no par value common stock, payable March 15 to holders of waceed 
March 5. Three months ago the quarterly dividend was decreased to 2 
cents per share from 37 4 cents per share previously paid.—V. 133, p. 3798. 


Lycoming United Gas Corp. (Del.).—Formed.— *- 
tion was incorporated in Delaware on Feb. 25 with a capital 
of of 15 575 .575,000. cor mmo shares to be a holding company for natural gas 
oga fields = northern Pennsylvania. 
= , By 
and Standard 


y~ be associated with Columbia Gas & Electric 
r Co. of New Jersey interests. 
(Alice Foote) MacDougall, Inc. (Del.).—New Financing. 
See Chain Store Fund, Inc. above. 
McCord Radiator & Mfg. Co.—New Treasurer, &c.— 


M. Hamlin has been elected Treasurer, succeeding C. R. Hammer, 
resigned, and ©. O. Chesnut has been elected Assistant Treasurer.—V. 134, 


McCrory Stores Corp.— Sales J mprove. _- 


193% 1931 1930. 
Month of February----.......--.--- $3.066,752 $2, $48. 1565 $2,906,937 
EN REET EEE Oe 5,986,034 5,848,468 5. BOL, 474 
Number of stores in serpeeen cbias ia tetas ull 4242 Not avail. 
—V. 134. p. 1038. 


MeGraw Hill Co., Inc.—Change Annual Meeting, &c.— 
. Bowers and James -" Cort have been elected directors, succeed- 
at Mehren and R. 8. resi; 
- stockholders have a eee a change in the date of the compan 
from the first Saturday in March to the first Satur - 
in fay van By —vV. » Pp. 1592. 


McKesson & Robbins, Inc. (Del.).—Defers Pref. Div.— 
The directors on Mar. 3 took no action on the regular quar- 
terly dividend of 87)4c. per share due Mar. 15 on the $50 
par value 7% conv. preference stock, series A. The last 
a 
1931. 


distribution on this issue was made on Dec. 15 
. 134, p. 859. 


Marchant Calculating Machine Co vont 














Calendar Years— 1931. 1930. 1928. 
TR Bhan n cacisnod $1,072,516 $1, ait 876 $2,371 194 $1,950,366 
Cost of sales._......... 398,138 621.763 713,456 635,824 

Gross it on sales _- 74,378 $1,095,113 $1,657, »314,542 

profi $6 $ 3 738 $1 

service & rentals-_-_-_.. 147,354 98,454 63,226 54,320 

Total income-__...--.- $821,733 $1,193,567 $1,720,964 $1,368,861 

ae Senge So 755,863 889,97 1,060;87 ‘B17, Et 
Gen. n. expenses _ 77,506 97,664 "106. 
Other deductions (net) - . 143,392 77,474 105.61 
Prov. for Federaltaxes..9 ----.-- 15,809 48,700 48°6 

Net Ea Ga loss$155, = 112,641 $399,374 $327,396 
Preferred dividends. ~~~ 8,713 . 17,427 ant ceeene 
Common dividends..... -.--.-- 150,453 _. ieeearee a GE 

Balance, surplus ----_ def$163,741 def$55,239 $307 320 $327,396 


Shs. common stock out- 
standing (par $10). 
hare 


188,066 
Earnings per s Nil 


186 168,112 

$204 $1.84 

Comparative Balance Sheet Dec. 31. 
1931. 1930. Ltabilities— 


1930. 





























i a cs Sit $71,692 $160,575) Patent pur. contr. bar y- 4 $37,600 
Cust’saccts.,&@e.. 172,445 280,044 | Accounts payable. i) 27,933 
Inventories - ---.-.- 849,138 952,808 he Phew and com- 

Adv. to salesmen. 49,979 48,397; missions..-.... 10,297 27,074 
Customers’ & em- Federal int income tax ...... 15, 
ployees’ notes. 10,664 9,788| Dividends.....-. ......- 8,714 
Adv. to  Insto- Interest ......... 811 
graph, Ltd_.... i ee ere Res. for conting_- S00 << “waddew 
Other accounts--.- 9,888 2,513 | Exec. common stk. 
Land, _ buildings, partic.reserve.. -....-- 50,000 
machinery and Mainten. charges 
equipment, &c. x700,901 736,990} wunearned...... 5 ae ,058 
Pat’ts, patent ap- Pret.7% cum.stk. 248,96 248,961 
plications, &c.. 933,977 931,858} Common stock... 1,880,664 1,880,664 
Prepaid advertising -—...-- 9,536/S DN sa citsedihial y612,657 4,002 
Uncompleted tool ¢ 
room orders... . 1,299 3,876 
Prepd. taxes & ins. 4, 5,849 
Other def. charges 1,546 2,414 
WOR ivsiicccad $2,816,950 $3,144,648 TOace cu nial $2,816,050 $3,144,648 

x After depreciation of ,546. y Unearned, $93,064; paid in, $363, 

493; profit pot loss, 3155.80. —V. 134, p. 335. 

Marion Steam Shovel Co.—Barningss— 
G oes profit from o sists $000473 $1 529.058 $1 738.39 

TOSS a m oper... F . . 

H., . @xps-- 682,932 1,024,639 1,214,87 1,21 sii 
Depeuciat sion bine Saino 220;006 ee a, ale 

Domatine 1 profit....- loss$7 14 ,982 lons8033. 202 $614,184 $526, 
Other income-.......--- 454.408 134,298 205 ,989 143,1 

Total income-------- loss$260 ,573 loss$488 ,904 $820,1 $669,423 
Deductions from income ---.--- -.---- 16, 34, 
Interest on funded debt-_ 186,533 196,388 203 310 209, 
Fed. income tax (est.)-- § ------  ------ 66,022 50,982 

Net protis. CR hig loss$447 ,106 loss$685,292 $534,185 $373 ,868 
Preferred dividends....  ----.-. 108,500 217 ,000 217 O08 
eens Sevens. wk i CS Siilee.  S. eee 226, 

OONOG 5 Vicks oon loss 447,106 def$793 ,792 $317,185 def$68,133 
Earns. per sh. on 100,000 

shs. com. stk. (no par) Nil Nil $3.17 $1.57 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseis— $ $ TAabtlittes— $ 3 
ae ee 498,462 580,963 | Capital stock_-~.--. 5,600,000 5,600,000 
U.8.Govt.bonds. 200,000 }8 ------ Accts. payable... 101,536 88,299 
Accounts & notes Adv. pay. received ---.-- 85,428 

receivable------ 2,120,375 1,362,609] Accrued payrolls, 
Inventories_--~-- 2,473,183 3,586,022 ineutas, &e--.. 181,805 216,759 
Fixed assets--.---- x4,277,038 4,605,880} Taxes.....-..... 27,175 62,787 
Investments - - -.- 8,285 1,314,361 Deferred credits. . 77 EGA © anccoe 
Deferred charges - - 216,429 223,209] Ist mtge. bonds.. 2,682,000 3,213,500 

Surplus....-.-«<- y1,804,189 2,406,270 
,, Ae = 10,373,772 11,673,043 Weed. <2 ss cand 10,373,772 11,673,043 





x After deducting reserve for depreciation of $6,185,907. y Paid in and 
5 ot ers surplus. 22,683 538; less earned deficit of $848,349; balance, 


Maytag Co. (Delaware) -—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 
WR RRR ss kw ww wie $9, eth 386 $14, pA 938 $25, 925.897 $22,527.30 
Other income-__.-__---- 372,160 643 ,051 
INI ox insist bi tainitation viteacth anette $9,533,855 $14,843,098 $26. 306 454 $23,170,357 
Mfg., sell. & gen. exps.. 8,004,975 12,116,274 13,183.500 16,767,961 
Prov. for est. Fed. taxes - 104,977 289,531 872, 712,600 
Prov. for disct. in foreign 
MNOREG. one wees se 60,313 <seans mam nn= ao 
Other deductions - ~~ --- $2,809 165,677 176,283 136,811 
Depreciation ----...--- 267 ,488 241,313 227 380 216,274 
le et ne $1,013,291 $2,030,303 $6,838,885 $5,336,710 
Ist pref. dividends ----_- 414,246 472,321 525,251 276,333 
Cum. pref. dividends- - - 856,500 856,440 922,850 480, 
Common dividends..... _ ------ 1,617,885 8,228,906 8,807 
ee 8 SSS nw ow def$257.455 def$916,343 $2,161,8 $772,993 
Shs. com. outst. (no par) 1,617,922 1,617,922 1,617 B58 1,608 ,293 
Earns. per sh. on com. _ Nil $0.43 $3.33 $2.84 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. TAabutties— 1931, 1930. 
Land, bidgs. and Common stock. -.-.§1,178,242 y$552,109 
equipment. - ..x$3,355,422 $3,587,317 | let pref. stock... 6,000,000 7,600,000 
ORNS ininn ds mene tntiiit 748,668 719,899|Cum.pref.stock.. 286,500 285,500 
Certif.ofdeposit.. 100,000 100,000! Accts. payable for 
Marketable securs. 2,426,326 3,863,299 purchases, ex- 
Notes &accts.rec. 564,249 437,528} penses, &e..... 355,058 331,802 
Inventory ...-.... 1,467,638 2,110,503) Res. for conting.. ---...- ,000 
Life insurance. -.. 91,846 84,517 | Accts. payable for 
Sink. fund for cum. payrolls commis- 
pref. stock. ..-- 1,322 1,322; sions, &c..--.-. 152,238 192,963 
Employees’ houses 12,725 12,727 | Sundry accts. pay. 20,727 3,781 
Sundry accounts, Accrued expenses. 66 ,668 55,000 
investments, &e. 299,957 322,989 | Prov. for estimated 
Pats., trade marks Federal taxes... 101,600 281,000 
and good-will... 1 1| Earned surplus... 021,675 1,647,147 
Deferred assets - -. 3,441 9,150 
bom Ciheveulesn $9,071,598 $11249,252 WRisece caus $0,071,608 $11249,250 


After deducting $1,432,494 allowance for Geprectenen y Represented 


by 1,617,922 shares of no par value.—V. 133 


Mersey Paper Co., Ltd.—New Director.— 
Peter R. Jack, former Chairman of the Halifax Harbour Commission, 
has been appointed a director.—V. 130, p. 476. 


Metropolitan Ice Co.—F xtra Dividend.— 

The directors have declared an extra dividend of 30c. per share in addition 
to the peawiar uarterly dividend of $1.75 per share on the pref. stock, both 
pevente 4 to holders of record Mar. 15. Like amounts were paid 

pooo moutine | ago. —V. 133, p. 3977. 
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Melville Shoe Corp. (& Subs.).—Zarnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Es. Se eBatucede a $26,286,519 $28,654,300 $25,520,675 $22,552,353 
pn EE Set! Mer hoe ee a et ee OTT 

oa oe 158. 7 ‘632,307 424,952 "309.965 





Net operatin ofit.. $1,227,195 
he 31,177 


$1,366,805 $1,517,514 
laneous income. -. . 143,730 315,672 
$1,833,186 
53,347 


49,102 


$1,709,303 
28 





1,258,372 $1,510,535 $1,995,293 
. 17,828 : 18,523 27,408 
219,985 


teres 
isce eee en sh 101,592 


In 
Miscellaneous charges--. 


























Net inc. of selling cos. $1,020,558 $1,442,048 $1,730,737 $1,866,292 
Net inc.ofsubs.realty co. 57,664 86,12 58,990 23,721 
Total income. .-_---- $1,078,223 $1,528,182 $1,789,727 $1,890,013 
Pederal taxes.......--- 132,229 152,602 195,510 232,874 
Net income_.-.-.--.--- $945,994 $1,375,580 $1,594,216 $1,657,139 
os jgangeow ge heres 3,619,137 3,440,127 2,587,537 2,290,224 
. on . of pref. s 
Owned.......-- r cipal 9,520 7,523 DES; <-  ween 
eaeeeeeen at omeees 
appropria to retire 
P i Sg US ae OE he es a ee 167,415 
8urp. arising from lapsed 
fractional certificates — Gas .- Sebede: .  tY gee tees 
Adj.of prior periodrent.  --.---- 15068: | nwanks (een 
Total surplus. -...--- $4,575,164 $4,830,863 $4,183,385 $4,114,779 
Pref. divs. (all classes) - - 167,187 173,161 178,708 157,543 
Common dividends_---- 42,922 734,379 496, F 
Pref. stk. div. distrib. on 
SR, 5 stee heeded 3 > eens, |) weenie 750,000 
Balance, surplus - ---- $3,665,055 $3,923,322 $3,508,550 $2,855,343 
Adjust. of Fed. taxes to 
>... 6,921 27,532 487 4,508 
Recapitalization expense 
ne ee Set OS) alelealian 263,298 
Loss on sale of property - Tee. Riewewn TOMS 2 05 bon 
a een, ss acawe '*' Saideeee Je? alas 
Loss on equip.aband._-.- ------ oe eae 
Prov. for loss on invest. 
in Broadway Block 
Ce a | Pee nee 
® Profit & loss surplus._ $3,629,832 $3,619,138 $3,440,127 $2,587,537 
Shares of common stock 
outstanding_......--. 371,461 371,461 354,376 354,376 
per share_-__- $2.09 $3.23 $3.99 $4.23 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assae— $s $s TAahtitites— $ 3 
Ss ene dhl 2,404,145 1,865,569) Accept .pay.,banks ip 5,149 
Notes & accoun Accts. payable__.. 737,794 1,438,600 
receivable____.. 62.126 308,872 | Accrued liabilities - 71,603 87,756 
iciahls to.ae 3,136,613 4,181,290] Accts. of officers & 
Adv. to officers employees --.--- | lea PERE 
and employees__ 5,456 9,389] Fed. income tax.. 132,228 152,603 
Invest. in & adv. Deposits on sub- 
, to B’wy Block leases and store 
bef oaclaegy 2ae 53,465 -----| mgrs.secur.dep. 111,979 115,790 
Prepaid rents, in- Mortgages payable -..... y 
surance, &e.... 141,642 197,506 | Res. for self-ins. & 
Investments - __ .- 91,534 94,377| storereplacem’ts 87,784 75,047 
Fixed aseets_.____ b3,196,458 38,528,422|}6% cum. Ist pref. 2,274,300 2,350,000 
Deferred charges... 56,7 72 ,930|6% cum. 2d pref. $9,960 500,000 
Common stock... 2464,326 464,326 
Paid'in surplus... 1,110,882 1,199,946 
Operating surplus. 3,629,832 3,619,138. 
et 9,148,238 10,258,355 MPU. «nk. dbuitio 9,148,238 10,258,355 





a Represented by 371,461 shares no value, 
depreciation of $2,071,710.—V. 134, p. 1208. 


Midland Steel Products Co.—Omits Dividends—New 
Directors.— 


®& The directors on March 8 decided to omit the quarterly dividends ordin- 

way Payable about April 1 on the $2 non-cum. stock and common stock, 

both of no par value. From April 1 1930 to and incl. Jan. 1 1932, the com- 

pons made regular quarterly tributions of 50c. per share on the former 
jue and quarterly payments of 75c. share on the latter issue. 


The regular quarterly dividend of 2% has been declared on the 8% cum. 


b After reserve for 























Ist . stock, par $100, payable April 1 to holders of record March 22. 
t The directorate has been incr from seven to nine members with the 
election of H. C. Richard, Chairman of the finance committee of the Manu- 
facturers facturers Trust Co., and R. M. Fisher, urer of the company. 

Calendar Years— 1931. 1930. 1929. 1928. 
Manufacturing profit... $2,042,536 $2,599,555 $4,701,893 $4,086,275 
SES Goo oh oc occa 623,877 595,220 617,421 486,313 
Operating profit... $1,418,659 $2,004,335 $4,084,473 $3,599,962 
ther income.........- 102,934 245,534 239,299 . 230,495 

| SRE pages 1,521,593 $2,249,869 ,323, ° 

Interest, discount, &c_- aiakape snare wraee-se0 “ d Bor7a8 $8 508 

Employees’ prof.sharing ____-- 179,989 392,403 66.2 
Depreciation. ........- 610,849 594,912 576,206 466,884 
Federal taxes (est.)_.___ 135,000 203,000 400,000 400,000 
Net income. .___.___ $775,744 $1,271,968 $2,555,424 $2,429,773 
Preferred dividends. __ - 760,000 0.402 1308, 555 $7-163:100 
2 pref. dividends.-.-.. 127.540 172,06 unr prsctiaad 
mmon dividends... -_-_- 709,395 717,346 328,875 297,000 
Diksha einé ewe $3 $5.94 
Balance, surplus. __- def$821,191 def$387,841 $917,994 $969,613 

Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 

yy oon &c.. 5 sty 480 6 733 859) P; oe oper : 

’ +, &C.. 5, ’ ° ° refer’ stock... 9,693, d J 
Good-will & pats.. 1,675,000 1,675,000 Commnen pom +e “ 29°498°460 eet 
Ce i acae 1,719,167 52,911/$2 non-cum. div. 

Ctfs. of deposit... 4,250,000  __.__. I is cals Gin tnsirtisns 9,693 9,693 
Treasury stock... 989,113 736,586 | Accts. payable... 437,722 618,349 
Govt. securities_ _ 74,930 6,687,362] Accrued accounts. 174,219 281.617 
a red ——— land pees et bee meneeves iat is aban 1,000,000 1,000,000 
is an 2550 20°45 rofit & losssurpl. 1,948,926 2,770,116 
Notes & accts. rec. y494,775 682,493 
Inventories... _.. 809,100 866 ,629 
Other assets... .. 36,889 40,933 
Deferred charges... 207,796 223,315 
—— ss hk ait ito bi 15,686,810 16,796,026 NS ie ae 15,686,810 16,796,026 
x Represented by 242,325 no par shares, including 1 h eserv' 
for Proce obmvrony y After deducting $45,000 allowance pI oh pc dig 


discounts, accounts and allowances.—V. 134, p. 1385 


Minneapolis-Honeywell Regulator Co.—To Move Units. 

e@ company move manufacturing units fr 

pape ew . we ———— it is “announced. OTe ny 
u about a year ago when purchase was mad | 

Controlled Co.—V. 134. p. 1039. pile” Sackett 





Minnesota Mining & Mfg. Co.—Holdings of Stock in this 
Company Distributed by Eastern Equities oe 
See Kastern Equities Corp. above.—V. 131, p. 1724. 








Mitchum Tully Participations, Inc. No. 2.—Defers Div. 
The recently voted to defer the semi-annual payment of Ba 
cents per share, due March 1 on the $1.25 cum. partic. conv. pref. 
of no par value. The last semi-annual dividend on this issue was made 
on Sept. 1.—V. 130, p. 1840. 


Monolith Portland Cement Co.—Suit Dismissed.— 

Federal Judge Paul J. McCormick at Los Angeles, after receiving af- 
fidavits showing that the company and Monolith Portland Midwest Co. 
had current assets of approximately four times their current liabilities 
and total assets of approximately 11 times their liabilities, held that the 
Court did not have jurisdiction and dismissed a stockholders’ action for 
a receivership brought 3 Martin Koting and Gertrude M. Lord. 

Prior to dismissal, J. . Jameson intervened on behalf of the I. M. 
Jameson Corp. and J. W. Jameson Corp. alleging that he bad invested 
over $1,000,000 in Monolith; that in addition to this his said holding 
corporations had a net worth of several millions of dollars and that the 
management of Monolith was to his knowledge capable and honest. He 
asked the Court that the true parties plaintiff be discovered and made 
to appear in the action.—V. 134, p. 1776. 


Montgomery Ward & Co.—New President, &¢.— 

Sewell L. Avery_has been elected President, succeeding George B. 
Everitt, resigned. Mr. Av also retains his position as Chairman of 
the board of directors. Mr. Everitt was re-elected a director and Thomas 
P. Riordan, Assistant Secretary, was elected to the board to succeed the 
late F. Edson White. 

Walter Baumhogger, formerly Vice-President in charge of retailing, 
was elected Vice-President. T.P. Riordan, formerly Assistant Secretary, 
was elected Secretary. Harry E. Hughes, formerly Vice-President in 
charge of mail order, was elected Vice-President in charge of operations. 
Other officers were re-elected, apparently without change in their duties. 
Directors did not fill the position of Treasurer, vacant since resignation 
of F. A. Powdrell. 

Chairman Avery says in substance: ‘“‘At present we have not too few 
stores. We have too many. There is necessity for some relocations, and 
in many places for cessation of store operations. ‘There have been closed 
40 stores, and some additional closings will take place alter. 

“The company’s lease and rental difficulties are based entirely on the 
real estate situation. Those leases were made when rents and real estate 
were all high. The leases, while high, fortunately are short, and we are 
getting out of our high rent tion. Making those leases short term ones 
was a conspicuous accomplishment of the organization. 

“There has been put on a distinct campaign to secure voluntary declines 
in rents, and we ve made very considerable progress. We are im- 
ice our situation as to rentals and locations; we plan to improve the 
type of store operated; and with the number of years of training and ex- 
a the store personnel has had, the type of management in the stores 

mprove. 
Sales for Month and 2 Months Ended February. 
1931 1930. 


1 i ‘ 
Month of February.-......--------- $11,963,366 $15,244,975 $18,405,885 
First two anak. SOOT ic ED 23,991,420 31,865,213 31,865,213 
—V. 134, p. 1039, 1015. 


(Philip) Morris Consolidated, Inc.—Plans to Reduce 
Capital .— 

The stockholders will vote on April 5 on a plan for reducing the — 
authorized 146,500 shares of $25 par 7% class A stock to 125, authorized 
shares, and cutting the mt 1,200,000 authorized shares of no- 
common stock to 600, shares of $10 par stock. The shareholders 
will be asked to exchange the present common stock for the new $10 par 
common on the basis of two no-par shares for one share of new common. 
At the end of 1931 there were outstanding 50,000 shares of class A stock 
and 965,192 shares of no-par common stock. 

These changes, it was said, would save the company about 2c. a share 
on the common stock in franchise taxes and result in lower stock transfer 


taxes for those buying or selli the shares. Both classes of stock 
traded on the New York Curb Exchange.—V. 133, D- 3798. 
Ei th 


Morris Plan Corp. of America.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 15 cents per 
share on the 6% pref. stock, par $10, payable April 1 to holders of record 
March 25. 

In view of the negotiations by the company for the a tion of the 
Atlantic & Pacific International Corp., the stockholders of Atlantic & 

acific may deposit their stock for exchange to March 25 and receive the 
Morris Plan dividend. 

The exchange is on the basis of four shares of Morris Plan preferred 
stock, par $10, and two shares of common stock, par $1, for each share 
of Atlantic & Pacific preferred stock. For each share of A. & P. class A 
common stock the stockholders will receive one share of Morris Plan common 
pa pa . pe Soot see Atlantic & Pacific company in V. 133, p. 3969.) 
—Vv. Be 3 


Moto Meter Gauge & Equipment Corp.—FEarnings.— 
[Including predecessor and subsidiary companies and business.] 





Calendar Years— 1931. 1930. 1929. 
I ip IE ES ee A pe aa $1,830,642 $3,104,220 $7,109,653 
SERRE GE ieee a 1,550,526 2,557,383 5, 3860 
Selling and service expenses - -- - - -__ 319,061 472,021 783,497 


General and admin. expenses - --_--- 201,134 349,405 604,144 











boratory and research expenses - - - 32,243 11,685 16,363 
pO EGER So RET 166,898 SR: . 3 alee 
Loss from operations.....-.----- $439,220 $446,987 prof$209 789 
Other income credite.............-- 33.776 38,940 94,794 
ETA TS ae eae $405,444 $408 .047 prof$304,584 
Discounte allowed............-...- 12,318 21,378 43,394 
i ia in ia a ale Nc oe 1,686 10,340 41,602 
Provision for Federal income tax.... = ---... «-.---- 25,050 
CR ne be crncts 107,599 198,118 33,387 
Net loss for year..........-.<.. $527,048 $637 ,882prof$161,150 


x Composed of net income for the period from Jan. 1 to July 19 1929, 
after provision for Federal income tax, $292,096 and net loss of Moto 
Meter Gauge & Equipment Corp. and subsidiary companies for the period 
from July 20 to Dec. 31 1929 (after absorption of extraordinary moving and 
other expenses incident to changes in plants and production), $130,946. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1931. 1930. TAabiltttes— 1931. 1930. 
Cashincl.callloans $44,004 $92,340| Notes payable-.-. $50,000 #£--.---- 
Funds in cios’d bks E Adeicmiaees Accts. payable---- 83,441 $86,211 
Notes & ace’tsrec. a165,820 309,630 } Reserve for taxes - - 35,736 73,371 
Accrued int., rec.. 390 1,472 | Accrued accounts_ 11,612 57 
Inventories... .. 573,081 789,915| Deposits payable. -.-.-.-.- : 
Pe oad Scene 78,481) Capital stock and 
Equity in assets of surplus...----- ©2,862,524 38,430,226 

Boyce MotoCo.- ..-.-- 39,876 
Organization exps. 

(subsidiary) -_-. 236 262 
Dep. on leases, &c. 21,370 24,735 
L’'d, bidgs., mach., 

equipment, &c_b1,361,643 1,832,567 
Apprec. on books of 

W. Nagel El.Co 285,520 ~~ ....-- 

Other assets------. eS 0s wane 
Pats., trade marks 

and copyrights-. 1 1 

Deferred charges... 463,997 451,347! Total (each side) $3,043,214 $3,620,628 


a After reserve for doubtful notes and accounts of $23.821. b After 
reserves for depreciation of $1,510,782. c Represented by capital stock 
without par value, $4.172.566; authorized, 750.000 shares: issued and to 
be issu in connection with plan and agreement dated April 15 1929, 
512.500 shares. Conditional option outstanding expiring June 30 1932, 
for additional 225,000 shares at $2 per share. At Dec. 31 1931 the com- 
Pany carried 7,461 shares of its capital stock in its treasury and the cost 
thereof has been deducted from the amount shown as capital. The ap 
ciation of fixed assets is also included in this figure. Deficit, $1,276. ve 


adjustment during year, $34,054; balance as above.—V. 133, Dp. 
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Motor Products Conp.-—Barnings — 











Calendar Years— 1930. 1929. 1928. 
. from oper... $451,433 $1,150,607 $3,267,519 $4,004,841 
Other income_______- ~~ 130,090 "205.967 175,468 85,090 
Prof. on depos. of cap 
a tp Ae sr tbs Ube dexaiicb lites 382 ee asl iawhe bien 
OOM. bib. wir $584,905 $1,356,574 $3,442,988 $4,089,930 
Sell., adm. & gen. exp__ 288,876 370,421 636,882 ag (+1 
Depreciation---------- 314,490 423,012 405,258 359,825 
Fed. & Can. inc. taxes... __.__. 76, J 76,00: 
all loss$18,461 $487,139 $2,140,847 $2,643,749 
Bal. “a oo of year... 2,393,905 2,298,625 x2,236,681 154,179 
SI i cis os-cacs erthcs o 8s $2,375,444 $2,785,765 $4,377,528 $2,797,929 
Dividends paid _______- 387,518 391,860 y2,078,903 413,882 
linc.taxes prior yrs. eee. io: Sehane to teeeea: ihe 























Earned surpl. Dec. 5 $1,979, oF $2,393, 908 $2,298,625 $2,384,047 
Earns. per com .sh. outs’ Nil 2.4 $10.42 $19.10 

x A y incboahe $84,020 pref. Pe 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. TAabiltites— 1930. 
Fixed assets..... y$3,917, la $4,153,188 | Capital stock---_.y$1, ro 1640 $1,956,990 
Inventories_-.._- 659,2' 851.098 Accts. pay., &c.-. 184,933 300,614 
Accts.receivable.. 328, 380 390,765} Accr. payrolls, em- 

Govt. secur., &c-. 2,815,277 3,044,950 ploy. -. contr. 
a ih ketier apeetas "884 230,912 OE. 4 eeasdiee ISR eR: ... + eninbe 
Deferred charges - - 89,680 77,498 | Res. for Federal & 
Canadian taxes. 10,007 83,416 
Res. for conting.-. 17,545 223,654 
Capital surplus... 3,731,268 3,789,832 
Earned surplus... 1,979.397 2,393,905 

UE ennmwinel $7,945,222 $8,748,411| Total.......--. $7,945,222 $8,748,411 

x ted by 189,384 no parshares. y After depreciation of $3,717,- 
219.—V. 133, p. 2773. 

Motor Wheel Corp. {& Sube.). Pet a 

Calendar Years— ‘ 930 1928. 
Sale of wheels, st be $031 .648 $2, th 722 482,422 $4,715,973 
Int. earned and income 

from investments ---_- 141,036 194,299 179,680 116,966 

Total income____.___ $1,092,984 $2,605,021 $5,662,101 ,832,939 

ai 180eee : 988,283 % 049.3 ” he 
oe eeccecre ) ’ ’ ’ 55 
Misc. losses, incl. mach. 

sold and scrapped. _._ pay niga 49 633 175,598 246,083 
Depreciation ----..__.- 526,897 470,354 530,984 429 394 
5 ggg for Fed'l taxes -...-- 110,000 426, 398.925 

rtion of PS 

Ce. aaa sv, bs per of 

Oleveland W “ye Senite asks i ceeeket 2.. paaee 

Net income.___.___- low6572- 311 $986,751 $3,479,664 $2. 915,044 
Common divs., cash... 838,879 2,480,289 | 1.984:833 1.306.250 
Common divs., stock... --.---  --.--- b1,375,000 a1.375,000 

Balance, surplus -_ --def$1,411,190df$1,493 538 $119,831 $233,794 
Profit and loss surplus_. 2,527,586 5,002,151 6,682,189 6,562,518 
Shares of - outstand- 

noe 5 98... ok 850,000 850,000 825,000 687,500 

Earns. per share on com_ Nil $1.16 $4.24 


25% stock div. of 137,500 shares distributed in Oct. 1928. 
0% stock dividend of 137,500 shares distributed in 1929. 
Comparative Balance Sheet Dec. 31. 


a Representin 
b Representing 








1931. 1930. 1931. 1930. 

Asseats— $ $ TAabiltttes— S Py 
Land, bidgs., ma- Common stock... 8,500,000 8,500,000 

chinery, &c_... 6,693,226 7,052,448) Accounts payable. 428,773 419,020 
C0 ae 611 672,970 | Notes payable._-. 600,000 #-----. 
Ctfs. of deposit & Accrued taxes, roy- 

acer’d interest-. -..--. 45,419] alties, &c____-- 107,011 121,804 
Invest. in sub. co. Fed’l income taxes --.-.--.. 110,000 

not consol----.- . &, reer Res. for contin- 
Marketable securs. 1,122,830 1,829,494 gencies, &c_-_-- 300,454 221,123 
Customers’ notes & Profit and loss.... 2,527,686 5,002,151 

accts. receivable 534,034 822,988 
Inventories... .-.- 1,489,343 1,884,416 

er assets.__..- 839,067 1,754,619 

Prepaid taxes, ins., 

bond disct., &e. 105,141 219,244 

ES «ce aie ee 12,363,824 14,374,098| Total........- 12,363,824 14,374,098 





x Represented by 850,000 shares of no par value.—V. 134, p. 1208. 


Nashawena Mills, New Bedford.—Reduces Capital.— 

At the annual meeting held on Feb. 23 the stockholders voted to change 
the 75,000 authorized shares from $100 par value to no par ,and to reduce 
the stated capital by restoring to surplus account $1, ,000 (the amount 
of the 1923 seock dividend).—V. 134, p. 1386. 


National Acme Co.—Earnings — 











Calendar Years— 1931 1930. 1929. 1928 
Manufacturing pets... $247. 871 $1, ape. 327 $3,596,451 $2,419,818 
Admin., sales, , exp. oot 267 2,919 973,977 802,880 
Other Seductions. aE a 151, 239 38 ‘474 363,965 263,105 
pa aaah AE a ais pe 252,075 80, 
Depreciation -_--__._.-- 468,319 pec ee 
Interest charges, &c__.. IAI a ME Es Al EA A les 

ae def$1,157,527 def$60.964 $2,006,434 $1,173,832 
Other income--__....._- 62 378 69,524 94,921 35,282 

Net profit ........-. def$1, O98. 1% 55-560 $2,101,355 $1,209,114 
Dividends oS © 662,500 687 ,500 125,000 

Balance, surplus____- Si95: 149 def$653.940 $1,413,855 $1,084,114 
Shs. capital stock ou 

standing (par $10)_.. 500,000 500,000 500,000 500,000 
Earned per share____._- Nil $0.01 $4.20 $2.04 

Balance Sheet Dec. 31. 
Assels— 1931. 1930. TAabilittes— 1931. 1920. 
ee aiance aia kes $672,753 $6,683} Accounts payable. $74,809 $69,773 
Certif. of deposit. 1,000,000 195,000} Accr. real & pers’l 
U.8. Govt. secur. -..._. 2,020,000} taxes_....--.--. 42,866 104,508 
Customers’ notes & Acer. bond interest 9,815 9,840 

acceptances rec_} y298,387 166,970; Accrued payroll-. 23 ,958 34,185 
Customers’ accts. Dividend payable. -.-..-- 100,000 

receivable -.._- 260, pod lst mtge. 6% gold 
Creditors’ debit bal 1,005 Sees .. DONE. adn cons 1,963,000 1,968,000 
Inventories- - -..- 2,506,352 3,271,744) Workmen’s com- 

Misc. secur. owned 77,770 77,770 pensat’n & con- 
Empl’'s subscrips to tingencies..-..-. 15,759 15,371 

cap. stock----- 28,962 42,479 | Capital stock-..-.. 5,000,000 
Adv. to associated Capital surplus... ------ 681 "202 | 

companies, &c-- 55,277 58,053 | Prof. & losssurplus 1,301,492 2,496,641 


Land, bidgs., ma- 

ebin. & equip. - x3, 594 an 4,156, me 
Patents & goodwill 
Unamort. portion 








National Brick Co. of La Prairie, Ltd.—Protective Comm. 


The ey. has given notice that it will be unable to vide funds. 
to meet bond interest and sinking fund payments due on March 1 next, 
and as a result a bondholders’ tectivecommittee has been formed, con- 
sisting of W. G. Hanson, C. V. fewerd end A. OC. Stead.—V. 132, p. 3899. a 


National Container Corp.—Dividend Deferred.— 

The directors recently votes to defer the quarterly dividend of 50 cents 
= share due March 1 on the $2 cum. conv. pref. stock, no par value. 

m Sept. 1 1929 to and {nel ere 1 1931, the company made regular quar- 
terly distributions at the above rate.—V. ‘129, p 
National Fireproofing Corp.—New Vice-President.— 
Greer Mclivain of a . for several years a member of the board of 
. has been elected ice-President.—V. 133, p. 4169. 


National Oil Products Co., Inc.— New President.— 

Charles P. Gulick, general sales manager has been elected President, 
succeeding Mark A. Richards, who has been elected Chairman of the board, 
a newly created office.—V. 133, p. 4169. 


National Steel Car Corp., Ltd.—New Contract.— 

The company has arran to manufacture fo: Canadian distribution the: 
—- of the LaPlant-Choate Mfg. Co., Cedar Rapids, lowa.—V. 133, 
p. a 


National Steel Corp.—Smaller Distribution.—The direc- 
tors on March 10 declared a quarterly dividend of 25 cents. 
= share on the common stock, no par value, payable 

arch 30 to holders of record March 21. This compares 
with quarterly distributions of 50 cents per share made from 
March 10 1930 to and incl. Dec. 10 1931.—V. 134, p. 1040. 


New York Shipbuilding Corp.—Earnings.— 
Consolidated Income Account for Calendar Years. 

















1931. 1930. 1929. 1928. 
Net inc. after all 
ay » Hage per ’ $1, 450,977 751.302 9619. 159 $1,045,672 
ount, &c.. 209,376 91,542 137,118 141,346 
Total income-__....--. 1,660,352 $252,884 $747,277 $1,107 -OR7 
Bond int., discount, &c. "225, 760 251,356 334,840 494, 
nS Chat eee eehewe Ive: © dena 
Adj. compensation to 
exec. & employees... -. et | gawk cetann. ee 
Net income-_-.-..-__-- $1,330,635 $1,528 $402,436 $692,728 
Prof. of sub. co. re 
ME, Mii cncuchedhe °° aMgepier.. -: Sekepe, oo. pee 80,611 
see = oO 
of Elec. Div. or per 
Jan. 1'31 to July 15'31 pe ee eee a 
Consol. net prof. appl. 
to p Se $1,205,158 $1,528 $402 436 $612,216 
Consol. surp. D : 
(incl. sur. fr. apprec. 
of prop.& cap. surp.). 3,799,979 4,059,313 2,751,531 2,223,163 
Pe GIS Enna. kaScccce , dunswe 1 OOG.G08 °°: “Sahace 
Be NS ee rt See oe ee Dr.33,305 Dr.83,849 
Surplus credit......... See > ORR an. 0 wanes. eee 
| a St Ser $6,384,684 $4,060,841 $4,771,513 $2,751,531 
Div. on pref. stock____- 182,280 210,000 abt? OOO. ~ > cccuee 
Prov. of res. for conting. = -..... Semen > oun > SS 
Fed. & State taxes pr.yrs -...-.- 862 See) seneue 
Prov. for loss on obsol. 
Se aused Gees. Ske SSeS 900000": °° cake 
Loss throws a aie of Elec- 
trical Division__.._-- Ces oS awe 2 SORES OO Rae 
Consol. surp. Dec. 31 
incl.surp.fr. apprec. 
cap. surp.)..---- $4,243,238 $3,799,979 $4,659,312 $2,751,531 


a Includes 14% paid to cover accumulations besides regular dividends of 


Ww. M. Flook, Chairman of the board, says in part: 

In accordance with action taken at the special meeting of stockholders 
called for that purpose gnd held on June 17 1961. the sale of the electrical 
business of company to Allis-Chalmers pe ue Sg was duly consummated, 
and thereafter the name of the company changed from American 
Brown Boveri Electric Co to New York Shipbuilding Corp. 

A survey of the balance s ect and income account shows the t im- 
provement made possible by the disposal of the electrical business and 
the satisfactory result of operations for the year. Losses due to the elec- 
trical division have been stopped; the cash and the etree in general, 
of the net quick asset position of company has been materially improved; 
the capitalization has been decreased, and the corporate and operating 
expenses have been reduced. 
he net income for 1931 is equal to $1.93 per share e ee 530,000 shares 
of mye ony and founders stock, after preferred ends. 

mT) 1931 company had $19,716,300 of pte work 
on contracts in process. 
Pro-Forma Consolidated Balance Sheet Dec. 31 1931. 

(After giving effect to (1) purchase subsequent to Dec. 31 1931 of 650 

shares preferred, 16,256 shares participating and 500 shares founders 


capital stock for cash; (2) pment reduction of capital from $16,923,275 
to $14,286,298 through retirement of 8,490 shares preferred, .756 shares 
participatin and 27,330 shares founders capital stock in treasury (includin 
shares aoamiped ed subsequent to Dec. 31 1931); (3) application of $3,266.31 


of surplus arising through retirement of capital stock and previous capital 
— surplus from revaluation of property to write down of plant 
values 


Assets— TAabtltites— 

OSES EAST ae a aa a 637,000 | Note payable...........-.- $11,768 
Marketable securities....... 2,493,938 | Accounts payable.........-. 799,618 
Notes & accts. rec.—trade-. 26,584| Dividend payable-.......--. 38,780 
Contracts in process. .--.--.- * 1,147,609 | Accrued payroll, comp. & int. 287 ,493 
Materials & supplies....---- 686,650} Advance payments received 
Cash in sink. fd. (with trustee) on contracts in process.... 1,093.880 
Sundry notes & accts. rec-.. 1,117,210} Notes payable...-......... 23,536 
Miscellaneous investments. . 25,660} Funded debt.........-...- 4,322,700 
Property & plant-...--.-.- 13,905,229} Reserve for contingencies... 1,081,347 
Good-will & patents.......-. Live COG. BOOOES ccddvsdn de 2,151,000 
Deferred charges. ......-.-- 24,913 | Particip. & founders’ stocks. es re 299 

Earned surplus...........- 419,463 

0) RE ee See $23,364,884 WOO . ntuhetobucitinubil $23,364,884 





a Represensed by 344,500 shares participating stock and 185,500 shares 
founders stock 
Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assels— $ $ TAabtlittes— $ $ 
Plants & prop.-.a17,171 _ 18,596,794! Preferred stock... 2,216,000 3,000,000 
a will & pats... 2| Particip. & found. 
8 Se ERTS ps So 1 3.761.959 2,207,260] stock..-..-... b12,637,795 14,664,220 
Market? le securs.. 2,493,938 0,369} Funded debt--...- 4,322,700 4,536,600 
Accts. & notes ree. 26,583 1,633,246) Notes & accts. pay 811,385 79,804 
Contr.in process.. 1,147,607 --.---- c Other notes 
Advance payments -. ...-. 43,217 accts. payable... 23,536 35,305 
Inventories... - 686,650 3,350,426) Divs. payable--.-- 38,720 
Investments ..--. 325,660 275,660 | Accrued pagreli, 
Particip. & found interest, &c...-. 287,492 286,304 
I ta Nae 230,000] Adv.pay.on contr. 1,093,880 934,456 
Other assets. _..-- 1,117,303 1,080,033] Res. for conting-. 1,081,347 83,189 
Deferred debits. -- 24,912 ,440 | Surplus---.------- 4,243,238 3,799,979 
+ EIR R ate 26,756,155 28,172,447! Total...------ 26,756,155 28,172,447 








~ dy dise. & 
wo aiseeiiiiie 85,610 99,111 

Designing & devel_ 63,558 65,426 
Prepaid insurance, 

taxes, &0-...... 47,619 59,574 

ew ammmmand $8,431,701 10,480,119 Tt cnosuned $8,431,701 10,480,119 

x After depreciation of $2,482. 108. y After allowances for doubtful 
accounts of ,500.— 133, p. 2938. 


a After depreciation of $5. 914.798. b Represented by 360,756 no 
shares of partic. stock and 186 6,000 no par shares of founders’ stock. 
after Jan. 1 of following year. —V. 133, p. 3265. 
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Neisner Bros., ine. February Sales.— 


932. 1931. 
Mon Vebruary ----.- $909, 532 sees. 83-709 $713 938 
ee tee menehe ig le 1°71 388 1.978.917 1,685,155 1,302,533 
—V, 134, p. 336, 1040. 


Niles-Bement-Pond Co.—Dividend Again Decreased.— 
a dividend of Sip terge Lng Ay tant 


The directors have declared 
stapdins shares of common stock, value, — = 
asin eae in each ‘of the 1@ four preceding artors, a 
share w: 
aaae deshesr Ee one uartoriy dividends of 50e. and four extras of 25¢. per share 
1940.—V. 133, p. 2445. 


greets Tire & Rubber Co.—/Jnitial Preferred Dividend. 


An initial quarter! oes of Efe cents per share has been declared 
on on the 7% cum - cum. pref. stoc coh, par. S 50, payable PXpril 1 to holders of record 


Old Colony rheteoty Asieikebias peel Rate Cut.— 





e trustees have declared a quarterly dividend of 25 cents share on the 
iene a trust shares, no oar value. poye, April 1 -_ 2 80 reons _< 
record Marc compares W quarterly 
share made from Oct. B S95 to and ine. Jan. Ooo VI 131, p. 952. 

Old Dominion Co. 
Calendar Years— 193 31. 1930. 1929. 1928. 


week. of copper, silver 





saeie Fircad tavaan ea 5620 568 $3.10E oor ag eTa © a 618 

seoued om in m’ts_ 6 

J SOR pee } { 48,339 24,798 
Total income-__.____- $644,174 $3,133,329 $2,064,105 $3.349.096 

Min., treat. & ref. e0--} 1,191,141 3,943,766 1:7870683| 3.080.597 

1 aa... 73,967 68.949 27,064 69,292 
as saris db dn ikki aianerelote oe x aneameaadl (ee... ie SO end 

A glad ae inka 81815 332823 125,916 20204 





Balance, doficit...._- $702,750 $1,220,645 sur$123,491 84,564 
P. & L. surplus Dec. 31 -def$673,177 '$29.572 $1,250.218 $1, 136. 728 
Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 

Assas— 3 $ Ltabtltites— 8 3 
Mines & min. clms 13,113,807 13,113,807 | Capital stock-- --- 8,750,000 8,750,000 
Plant & equipment 4,723,085 4,725,514) Accounts tax pay- 
Inv. in sundry cos_ 34,102 Ot BERL. Gssuvsnwneve 124,289 343,452 
Supplies on hand & os, “a eaten, reserve. 6,077,112 5,995,298 

expenses prepaid 1 of 178, Depreciation re- 
Metals on hand... 345.5 J Pe iccadanseu ,809,653 4,235,687 
Accts.receivable.. 124, 587 879,872 | Surplus. ..-...--.-- def673,177 29,572 
C6 ieatwde ome 142,888 288,763 

iia ssecdun 18,587,878 19,354,009! Total....-.---.. 18,587,878 19,354,009 





—V. 132, p. 2786 


Oppenheim, Collins & Co., Inc.—Larnings.— 
For income statement for six months ended Jan. 31 see ‘‘Earnings 
t’’ on a pr page.—V. 134, p. 687. 


Orpheum Circuit, Inc. (& Subs.).— Earnings .— 














Calendar Years— 1931. 1930. 1929. 1928. 
z Gross So hag ae SA $14. 421 .245y$18, 082 BSau17. tet :996 $17,839,456 
SPAS a 4,095,2: 16, Ph 16;868,463 16,888.560 
Depreciation & aire * 1'049°633 3 408 841,153 "770,445 
Res. for taxes & conting. § -.-.... one” D.be0 . . athens 
Swen ie GOT; WH OS i Bee (OO Bécaus- .- skeend 189,383 
Other deductions --_. - |: SRPMS Toca rete Oey ey ap YO soe 
Net income____...-- loners. 622 $402,478 $142,830 931 
Preferred dividends - - - - 250,204 500,408 500, 468 
Balance, deficit- ___loss$1,048 826 $16:438 $357 ,578 3 
Total surplus___.__-__- 9, ‘426 2,047.355 2,395,417 
Shs. com. outst’g(par $1) 1,000,000 549,190 549,190 
Karns. per sh. on com. - = il Nil Nil 
«x Excludes $9. 000 pestis on i of investments. y Includes profit on 
eo? re Oe Corp. capital stock sold to Radio Keith rpheum 
Includes other income.—V. 133, p. 3473. 
ely Steel Co. -—Barnings.— 
Calendar Years— 930. 1090, 1928. 
gg sp si ‘is ae ag. ios $6 226 Ora bie 
Sell., . . Oxp. ls 
Depreciation. . -.- aii aes ed 865,828 865,109 $84°000 864.000 
Operating eects... TORR 458 $1,663,190 $5,055.200 #- 748,940 
Other income (net)_....  --.---. 58.835 Dr.151,248 -144,182 
FoR pee veer te loss$601,458 $1,722,025 $4,903 $4,604,757 
Other deductions _-___-_- 247 ,663 738,295 751, 368 768,776 
Bene * int. & genestie. of 
nd disc. & exp....-. UR Fe thei? Pee ic ty es ee 


pier, for est. Fed. tax... 























Net income-.---__-_ _ loss$1, ST) oAg $868,730 $3,687,690 $3,370,982 
Preferred dividends- _-_ 402,495 804 626 818,713 821,108 
Common dividends.._...  ____.- JE ee © | eee 

Balance, surplus___def.$1,973.537def$1512,798 $1,817,716 $2,549, $74 
Eeoiermas thi “ate Use BES 

QD , ‘ : : 
Earnings per share... . Nil $0.07 $3.41 $3 16 
Balance Sheet December 31. 
1931. 1930. 1931. 1930. 

Asseas— 3 3 Ltabdiltttes— 3 $ 
i itrasencnen a 210,270 42,504| Prior preference 
Certifs. of cS SRY 1,503,433 11,503,433 

and accrued int. 200,261 1,455,291| Common stock... 4 ‘205, 010 4,205,010 
U.8.Govt.securs. _____. .907 | Ist mortgage gold 

-receivable.. 726,520 591,581 eee ,860,000 11,220,000 
Inveptory......-. 4,962,265 8,311,432] Notes pay. for const. 
Series A 6% bonds 32,500 188,500 & equip. purch. 1,222,034 —____. 
Invest. in & adv. Accounts payable. 1,085,806 793,518 
to other o08._.. 1,385,803 1,072,896] Accrued Federal & 
Miseell. accounts city taxes, bond 

and other — 83,458 76,742 interest, &c_... 616,995 931,015 
Real estate, plan Total reserves_... 1,531,676 946,661 

and cquipment : =30, 166,360 27,173,456 | Capital surplus___ 3,944,163 3,944,163 
Disc. & exp. on Ist Profit and loss 
o ane. gold bonds 599,633 665,048 EE 3,407,975 6,210,053 

ance prem., &e. 10,021 19,495 

-. orgy arene 38, —_ pry 39, or 852 EES é'a'e o tense, 38,377,092 39,753,852 

x After reciation of $11,712 
enatenenW td en BiOe, 3 12,376. y Represented by 841,002 no par 

Pacific Mills, Lawrence, Mass.—Earnings.— 
saate m $33 3 S08. ,023 : $36. Sas 1026. ; 1038 
iid Milinar einen oi 3 ,573 $47, 1503 674 ,120, 
Cost of goods sold_-__-_.- 34,929,273 36,630,688 43,924,397 st 943 ‘607 

Net epee, meatis. . - -Get8}, 121,250 i312. 885 $3. 679,277 $2,1 
whant doer tion... . 4,124 1,458.80 ah 1,440,340 ‘ rage 74 
endo deste | eatase ir: 3" 

op Re ees r : ’ € 
tizat mor d awd ih utd 325,782 582.337 

on Pt aickcen .. ook 491 121,394 119, 
Other charges... -....-- 140,234 245,556 160,082 182'059 

Net profit ......-.-- teed 801 ,678df$2 ,417 ,887 a p 
Rk ng E $1,031,168 def$600,751 

capital stoek...-.... Nil Nil $2.58 Nil 














Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— s TAabilittes— $ g 
ee y49,093,978 48,458,057 Caatat sted... SC AES AES 89,612,300 
COaccnnsiunaws 0 1,892,907 | Sundr. accts. pay. 583,1 627,316 
Acets. receivable.. 4.179.857 6,345,775| Inventory reserves 500/000 300,000 

x Inventories... _ 7,675, 600 8,861, 691 | Res. tor deprec__.23,227,677 21,871,043 
Unenvned incur insur’ce Res. doubt. accts. 250,000 250,000 

premium _..... 311,600 301,490 | Surplus._.......- 41540,345 3,261,333 
Prepaid items-.-- 23,675 62,072 

PO. cwcsbidnd 63,432,769 65,921,992 Bh .. ccasnaite 63 432,769 65,921,992 


x Inventories were taken at cost or market, whichever islower.. y Plant 


taken at book value. 
As of Dec. the com ot $158,607. whict 

von Bee ee of which, aa 

that date, was $450 above the market. —V. 133, p. 


cotton cloth and supplies for the 

Packard Motor Car Co.—Shipments Higher. — 

Shipments during February totaled 2,150 me. an increase of 270% over 
| dee rine 1931. Dcheduies for March are being maintained on the same 
basis as February, with banked-up i orders well inte April. 

Retail deliveries are expanding, with February deli exceeding 
January. A substantial build-up in retail deliveries ig anticipated for 
March, inasmuch as the new light eights are now moving in quantity to 
distributors and dealers —V. 134, p. 1041. 


Fan American Airways, Inc.—1931 Operations .— 


corporation transported 40,676 in 1931 as com 

347 Tae in 1930, on increase of 17%. he company states aang 
1931 traffic was made up of commercial passengers traveling 
iE te the eee, & States and at in America 

e compan es in 1931 totaled 12, 478,000, an increase 
of 39% over ed 8, 8,980, 1 i. <n 1930. Schedules were maintained with 
an ciency rating of 99.6% of all trips completed on time. 
Passenger traffic in December last year showed an increase of about 
100% over the same — L 1930, due mainly to installation in service 
of the two new 48-passen, lanes, the American yy and the 
“Caribbean Clipper.’ onen of these ships is now daily cea 
on the two-hour run between Miami and Havana.— ‘34, Dp. 


Paramount-Publix Corp.— Sells Tativeat in Broadcasting 
Company .— 

It was est in Columbia on March 8 that this onrpereies had sold its 

to Willi.m 8. Paley 

1 commbtaeedh all of 
ted to repurchase under the agreement 

under which it acquired the half interest in the Columbia corporation. This 
obligation involved the payment of $4,036, Paramount has no further 
cae = under this or any other transaction to repurchase any more of 

See also Columbia Broadcasting System, Inc. above. 

B. P. Schulberg has been elected a member of the board of the Para- 
mount Publix Corp. to fill a vacancy. Mr. Schul has been General 
Manager of production at the Paramount's West studios since 
1925.—V. 134, p. 1210. 


Parker Trading Co.—Class B Dividend Deferred.— 

The directors recently voted to omit the quarterly Sividend ordinarily 
— about March 1 on the class B common stock. e last regular 
quarter terly bayment of 30 cents per share was made on this asue on Dee. 1 


Peerless Motor Car Corp.—Purchase Offer Extended .— 
The stockholders have soareres the action of the directors we * 


an offer by the corporation to ao buns m stockholders 
> he ssostlus was adjourned until March 


yee with 
, & -4 the 


share to March 18 from Feb. 20 
21.—V. 134, p. 1779. 


(David) Pender Grocery Co.— Earnings. — 
Calendar Years— 1931. 1929. 
ob ERE Pe 314. 378,103 $15, O75. 117 $15,920,689 $15, th 19461 





Net sales 
Net profit before Federa 

and State taxes______ 147,380 48,868 338,015 460,537 
Net after taxes_..._.._ 122,822 40.741 287.715 390;777 
Class A dividends_-____- 105,725 105,725 «235,761 105.000 

Balance, surplus__-_-_-_ $17,097 def$64,984 $51,954 $285,777 
Shares class B stock out- 

standing (no par)_._- 65,070 65,070 65,070 65,000 
Earnings per share_-____ $0.26 Nil $2.79 $4.40 


x Includes class B dividends. 
Comparative Balance Sheet. 








Assets— Jan. 2°32. Jan. 3'31. Ltabtlittes— Jan, 2°32. Jan. 3'31. 
Land, buildings, Cl. A & B stocks_x$1,517,065 $1,517,065 

equipment, &c. y$728,891 $737,954| Accounts payable. 415,709 423,235 
IER RF 390,800 .455| Notes payable-... ---..-- 250,000 
Notes & accts.rec. 116,475 198. 947| Res. for Fed. and 
Inv. in other cos-- 8,362 8.539 State tax_...-.- 24,657 8,127 
Inventories - - - - - - 1 ,362, 757 1 a“. 151] Res. for divs. A_-_ 8,810 8,810 
Cash surrender val 11,067 4,265) Fire insur. fund-- 23,86. 19,496 
Insurance fund--_ x 19,496 | Surplus_-.....--- 734,281 692,747 
Adv. to employees 1,899 2326 
Dep. —_ bankrupt 

a ae 12,505 11,824 
Deterred charges. - 67,662 70,521 
Good-will . ...---- 1 1 

I chanel $2,724,287 $2,919,481 a $2,724,287 $2,919,481 





x Represented by 30,207 shares of om A no A no per pref. stock and 65,070 
shares class B no par common stock <-; os $961,067 reserve 
for depreciation and amortization,—-V- 133. p 


Phelps Dodge Corp.—Forms New Subsidiary.— 

After March 21 the manufacturing business of this be business will be 
conducted by two separate subsidiary companies. The business of Na- 
tional Metal Molding, which consists mainly of steel conduits and 
wiring specialties, will be conducted under the corporate name of National 
Electric Products. Corp., with headquarters at fend of the us O. Robin- 
son will be President. ‘Th3 Cd AL ppricating end of the business will be 
conducted by a new omen = ed Phel pper Products 
with Wylie Brown as President. The d aby ——— under thls sub- 
sidiary will be American Copper Products, British Ameican Tube, Inc.,a 
Manufacturing and P-M-G Metal. 

The oti Cable & Wire oy of which Wylie Brown is President, 
wit operate a a seumeaty of the Phelps Dodge Copper Products Corp. 
—_— Pp. 


Pilgrim Mills, Fall River.—New Treasurer.— 
Ralph C. Perkins was recently elected Treasurer, succeeding Arthur C. 
Homer.—V. 133, p. 2940. 


Pittsburgh Coal Co.—New Vice President.— 
R. Tem aye war Secretary-Treasurer and General Manager of the 
Ontario Gas Coal Co. and Lowber Gas Coal Co. of 
Pittsburgh, po a mines in Washington, Fayette and Green Counties, 
has been elected Vice-President of the Fitsearsh Coal Co. 








Calendar veare— 1931. 930. 1929. 
Gross receipts_.....--- $31, $43. 440 $42, 113. 115 $46,208 633 $42,568 772 
Oper. exp., a. taxes_. 29,050,479 37.614.083 40:834:629 39:561.398 

Profits after allexp... $2,893,961 $4,504,031 $5,374, $3 ,007 373 
cn. wn cece= 1,165,841 1,471,960 1,437 86 1,207,729 
Depreciation... ...---- 2,492,044 2.329.823 2,076,623 1,611,232 
pala nip eat 1,528,021 1,724,655 1,748,7 612,211 
Minority int. in subs... COr.15,122 56,288 95,5 70,072 
Fed. inc. tax of sub. co. . SIE «irs crepdinehinial™s.<20r3 MERA <5. 4k eee 

TE oe $2,300,418 $1,078,696 prof$15,592 $493 871 
Earned surplus. ------ def1,508,818 2,102,178 6,460,285 8,238,189 
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Consolidated Balance Sheet Dec. 31. 











oe 1930. 1931 1930. 

Assade— $ Ltabtilittes— $ $ 
Coal lands__..x102 070 .866 103,835,903 | Preferred stock.z35,000,000 35,000,000 
Plant & equip__y27,069.180 28, 427,323| Common stock. 40,000,000 40,000,000 
Inv. in stocks & DONDE id sinee 26,157,500 27,356,500 
bonds. .-.-... 5,801,496 5,736,887| Insurance fund- 250,000 250,000 
M c rec... 832,186 852,144| Mint.int.in subs 1,194,797 1,443,656 
Co.'s stock Pureh. m Miele 45 aici 14,979 

employees-__ Oe Workmen's com- 
Miseeil. tnvest_ ye ee eee ition adj 658,531 850,060 
Sinking fund Contingent fund ee re: 
reinv.fund_.. 3,791,247 3,821,892] Miscell. iainilawi CS eee 
Pension fund inv 211,004 211,004| accr.int.&taxes 1,075,639 | __._.. 
Deferred 943,465 1,052,163) Workmen's com- 

Market. secur.. 3,699,258  3,151.845 pen. claims... 781,581 669,113 
dimcetuge 7,341,859 7,703,669) Pension fund... 148,390 165,786 
Accts. & billsrec 5,042,233 6, ,918) Bills payable... 1,063,717 814,400 
2 Gey? 2,607 ,767 3,859,067 | Accts. payable_ Pater 3,462,356 
Paid-in surplus. 53,329, 53,329,848 
Earned surplus_dfl,508, 818 2,102,178 
Rs det ee 160,107,747 165,458,818 THRE. a on cae 160,107, 747 165,458,818 
x After depletion. y After depreciation of $17,344,005. z Dividente 

have accumulated on pref. stock from Jan. 25 1926.—V. 133, p. 2114 


Pitney-Bowes Postage Meter Co.—<Siock Dividend.— 

A semi-annual dividend of 2% has been declared on the common stock, 
no par value, payable in common stock on April 1 to holders of record 
March 15. Six months ago a semi-annual stock distribution of like amount 
was made.—V. 133, p. 3266. 


Pirelli Co. of Italy.— Dividend Correction.— 

The company recently declared a dividend of 10% (50 lire) for the year 
198} as against, 12% (60 lire) in each < the two preceding years. Due to 

® Spee Tory e231 error, the dividends for 1929 and 1930 were given last 
12% %.—V. 134, p. 1779. . 


Poor & Co.—Earnings.— 


Calendar Years— 
TES, Ca SEAS teh intiene 
Purchase and production cost of pro- 
duction, inci. purchased product, 
jabor, material and production ex- 
penses, but not incl. provision for 


1931. 1930. 1929. 
$6,318,106 $9,621,334 $14,020,612 




















a CEL Te ae ae 4.959.406 7,398,400 10,463,693 
Selling and admin. exps. incl. salaries, 
commissions, traveling expense, 
rent, taxes, &c., but not incl. 
organization expenses, interest, pa- 
tent acquirement and expenses, 
SOPONEEE, 0s 62 iwins och soe aw 981,377 1,236,795 1,409,582 
TOS UGE FUNGS o wis Sas sce Ace. 53,618 66,931 "107,075 
Profit from operations_-_-...----.-- $323,704 $919,208 $2,040,263 
Royalties and commissions received _ . 105,727 167,940 224,807 
Bonn Sees... oe a ae $429,431 $1,087,148 $2,265,070 
Expenditures incident to the acquire- 
ment and protection of patents and 
patent rights, provision for amor- 
tization of patents of Kail Joint Co. 
and provision for depreciation on 
buildings and equipment_________ 193 ,508 210,290 200,015 
Profit before deducting Federal tax 
and int., but not incl. int. and 
investment income received and 
profit and loss from sale or dis- é 
posal of investment_-_-__.__---- $235,923 $876,858 $2,065,054 
Int. received and income from invest. 55,897 83,472 125,709 
RE is sca ke eee $291,820 $960,329 $2,190,764 
Bond int., expenses and premiums 
Paid on retirement._-_.....-..--- 138,015 [47-783 123 ,046 
Loss from sale of securities__-_.----- J 3,236 82 12,309 
Loss from disposition of fixed assets-.-, j=  - jg... 2,243 
Provision for Federal income tax. --. 2,650 ‘34 ,027 225,757 
I TI i aial as ideas on teinte diiaeen oo arecietin $147,920 $729,003 $1,827,406 
I IES. eiiittnn dtm wen we os ,000 1,045,640 1,121,913 
NO Gi es cinviccgo akan e $92,080 


$316,637 sur.$705,493 
362, er 


Shares of class B stock (no eee 362,843 362,84 843 











Earnings per share._........_..__-. Nil $1.34 a$4.1 
a Under the participating provisions of the shares. 
Consolidated Balance Sheet Dec, 31. 
1931. 1930. 1931. 1930. 
Assets— $ > Ltatilittes— $ s 
Fixed assets... -- «1,670,061 1,907,495) Capital stock. --_- y6,727,976 6,727,976 
Patents & good-will 6,060,953 5, "978,435 | Accounts payable 
Investments --_-... 462,281 465,366| andaccruals_... 154,755 209,819 
Due from affil.cos. -...-- 6,100! Federal inc., &c., 
Accts. rec. from Re eae 51,114 131,140 
employees _-__-.- 7,169 10,656 | Interest on notes-_- 27,300 28,531 
Cash surr. value of 6% sinking fund 
life insurance - - - 67,248 eg ee Sh he 2,184,000 2,282,500 
Special funds cash Paid in, contrib- 
and securities) _ . 1,368 666 uted & cap. sur. 1,300,027 1,443,373 
ch. Le. 46,630 57,820/ Earned surplus. - - 76,501 161,532 
ash and market- 
able securities... 1,516,407 1,344,375 
Accts. & notes rec 385,675 572,402 
Acer’d int. receiv. 10,660 9,455 
Inventories... ..- 293,221 577,314 
INS ob tnceat oa 10,521,674 10,984,871 (PPP ee 10,521,674 10,984,871 
x After boy ht pres of At a eee: y Represented 4 160,000 shares 
of A and 362,843 shares o tock of no par.—V. 134, p. 863. 


Prairie Pipe Line Co.—Court Decision.— 
nee Orie L. Phillips refused in the U. 8. District Court at Topeka, 
Feb. 27 to enjoin the holding of the annual meeting of the Prairie 
Pipe ‘Line Co’s stockholders in Independence, Kan., March 1, at which the 
consolidation of that concern with the Prairie Oil & Gas Co. 
df the Sinclair Consolidated Oil Corp was approved. 


onThe hearing was in a suit filed by Lionel F. Straus of New York, a stock- 
holder. Ju Phillips ruled there had been no fraudulent attempt to de- 
= the st olders and that the officers and directors of the corporation 


not breached their obligation to furnish the stockholders proper in- 
formation.—V. 134, p. 1779. 


Pratt & Lambert Co.— Dividend Rate Reduced.— 

A quarterly dividend of 50 cents per share has been declared on the com- 
mon stock, no par value, payable April 1 to holders of record March 16. 
In each of the two receding quarters a distribution of 75 cents Bee share was 
made as aoumsupadl wie $1 per share previously.—V. 134, p. 


Procter & Gamble Co.—Profit Sharing Dividend.— 
clved $028,000 of this company throughout the United States and Canada 
received "ob 026 000 in profit sharing dividends during 1931 as compared with 


in ebk who are members of the plan either own outright or have sub- 
qersbes for 217,000 shares of the company’s common stock. In addition to 
Fag aed sharing plan, the company has a program which guarantees 48 

k annually.—V. 134, p. 683. 


Railway & Light Securities Co.—Plan Effective.— 

More than a majority of each class of stock, 
having assented to we plan of reduction of ca o come 
asset values, the plan is declared 


referred and common 


effective. 134, p. 1597. 








1973 
Radio-Keith-Orpheum Corp. (& Subs. ores — 
Calendar Years— 1931. 1930. 

Theatre admissions_ - ___ $50, 383.170 $50. 646,182 $37" 146,181 bee oe 

















Film rentals and sales_.. 24,385,404 16,466,345 10,423,572 
Rents, concessions 

other income___..... 4,463,818 4,245,304 4,127,108 3,709,662 

Total income________ $79,232,392 $71,357,831 $51,696,861 $42,624,965 
Artists’ salaries, other 

salaries & 29,394,016 30,500,451 25,561,374 21,056,949 
Cost of film sales & serv. 22,139,398 .083, :106,177 -067, 
Film selling & gen. exp. 962,872 3,141,491 2,786,409 2,929,751 
Oper. expenses and the- 

atre overhead. _-_-_- 19,486,854 18,749,028 12,026,911 10,452,234 

rec. of capital asse 
amort. of leaseholds 3.992.306 3,343,069 2,438,684 1,914,383 

Operatt income. _def$1,743,054 $5,540,158 $3,177,304 $1,204,492 
Profits of foreign sub- 

sidiaries not consol--- » | CS: age eee pe Ea et ee 
Dividends received on 

invest. in other cos___ 231,967 386,333 355,371 490,159 
Commission from out- 

side theatres__......- 40,000 40,000 26,666 oss" 208 
Interest earned___...-- 342,366 409,939 436,487 224/098 
Profit on sale of invest _ 28,061 36,198 525,035 1,134,827 
Forfeited deposits_____- 1, 94,413 33/022 
Sundry other income--.- 116,016 651,551 133/256 100,308 

Total income__-__-_--_- def$529,958 $7,158,591 $4,742,163 $3,225,114 
Invi, O0Y;, se Mi ee |: ss ce eee 66,108 446,241 
Interest and discount... 3,096,954 2,357,520 1,843,586 1,472,828 
Financing expenses....}  -..--.. 52,861 58,910 ‘309,712 
Lease deposit forfeited - ‘ 1 50,000 
Prov. for tax. & conting. § -...-- 575,000 250,000 69,000 
Loss on sale of invest- 

ment and capital ass’ts een: ouene So ames Te eee 
Prov.for losses of affil.cos Benes 8 dias pens 72: See 
Prov. for loss on inv. in 

sub. co. not consol___ Reeve | ecb OF Sean Meee 
Sundry other charges__- 5 mamas, Re cs ee ale a 
Initiai loss of -- Fao 

charged to res. 

throuah eokwat eri. BD i naan eo eek oe ae 
Extreordinary charges... 42,577,800 <"cuice-- 3  seense 0 enone 

Net income--.-__-_-- loss35,199,297 $4,173,210 $2,523,559 $877 334 
Pref. div. & min. int. re- 

quirement applic. to 

cap. stks. of subs. out- 

standing at Dec. 31, 

meb G0 DG ebGbiNGe 6! Ses haere oe ee 923,077 
Pref. divs. of cubeida... 461,473 787 ,582 SB5.004...... _ ag.cue 

Net profit....._..- def$5,660, 7m $3,385,628 $1,669,564 def$45,743 
Earns. per sh. on class A $1.45 $0.92 Nil 


x Consists of $1,386,899 seamen in respect of unabsorbed salaries of 
artists, abandoned picture uctions, amortization of organization, = 
velopment and expéerimenta mses, and provisions for deposits and loss 
on foretgr exchange and $1,190,936 additional amortization of costs of 
pictures released prior to Dec. 27'1930, occasioned by adjustment of write- 
off a upon conditions obtaining subsequent to that date.—V. 134, 
p. ‘ 


Reliance International Corp.—Proposed Merger.— 


Morton H. Fry, President of both the Reliance International Corp. 
and the Reliance Management Corp. has sent to the potency 5 of a 
company the detailed plan under which the former propos 
control of the latter. Meetings of both bodies of oceans wilt be 
on March 22 to consider the plan. 

The plan provides that class B stock of Reliance International, of aba 1 
Reliance Management owns 50%, will be eliminated by the eniargin 
the class A issue and an exchange of one class A share for each six 8250- 25 
shares of class B. It will also provided that, if the value of net assets 
bebind preferred stock below $60 a mae, the preferred stock will be 
—~ oo to ant thé majority of the board of directors. At present class A 
and class B stock have equal voting rights yo the preferred has none, 
except in the case of the passing of four quarterly dividends 
when it, with class A each class boving one vote, is envitled to elect two-thirds 
of the board. No payment on this preferred stock has 
June 1 1931 and at present the assets behind it are valued at $35.68 a nese. 

The Reliance International Corp. reveals officiall ly that it has bought 
221,000 shares, or the majority, of the capitai stock of Reliance M ement 
at $1.20 a share and that it plans to offer this stock on a non-assignable 
basis for 60 days on a share-for-share basis at $1.20 a share to the present 
stockholders of Reliance Management Corp. Then an offer to exchange 
one oe of Ratienee Smeg oy nh for 1% "heeen of Reliance Management 

made one et the merger. 

e basis ayment of the masagement fee is to be changed to the 
market value Of eliance International's ) yp rather than the cost, and 
is to be computed on a monthly agreement has pro 
under which this omens may be ER by pa ae party on 90 a A 
notice after Sept. 5 1932. Inasmuch as, if the p goes through 
two companies will be one, it is to be expected that t thie oo contract ain ‘be 
tern: 

Frederick J. Leary, Vice-President of the Central Hanover Bank & 
Trust Co., and Ernest B. Tracy, recently resigned as Seonere ows the 
Reliance Management Corp., and the Reliance International 

See also Reliance Management Corp. below.—V. 134, p. 1210. 

Balance Sheet as of Feb. 19 1932. 





Asseats— TAadiltites— . 
Sk AT PG he * pee Saar o0e.ass Preference stock.......---- $8,607,750 

Accounts receivable- - ~~. --.- 98 | Class A common stock (385,- 
Accrued interest receivable. - a bi3 OE MR an ctinancachace 385,000 
U. 8. Govt. securities. -...-. 21.649 | Class B common stock (660,- 
Other investments ----..-.--- 1 1.708 660} 000 s i os atinde tnignglierdtieith ie 330,000 
Reliance Management Corp. Capital book surplus. -.-.. ~~ 3,388,274 

CE do bw oo oodne 265,200 | Reserve for taxes & expenses. 21,105 
Int. in securities to be liquid. 26,324 

SE oecicsarunent ere SES FOR el: BR. abd Side octane $12,732,129 


—V. 134, p. 1210. 


Reliance Management Corp.— Merger Planned—Rights— 
Munds, Winslow & Potter Offers to Purchase 50,000 Shares u 
Stock .— 


The Reliance International Corp. is offering to each stockholder of 
Reliance Management Corp. of record March 1 1932 the right to purchase, 
for the price of $1.20 per share, stock of Reliance Management Corp. 
in the ratio of one share of such stock for each share of such stock owned. 
Rights will be non-assignable, and if not exercised on or before April 20 
1932 will become void. 

The Reliance International Corp. has offered to issue shares of ite 
class A common stock, fully paid and non-assessable (as the come shall 
be constituted after its next annual meeting of stockholders which has been 
called to be held on March 22 1932) in excha for shares of the capital 
stock of Reliance Management Corp. in the ratio of two shares of Reliance 
International Corp. class A common stock for each three ome of Reliance 
Management Corp. capital stock. Any person desiring to accept this 
offer may do so by bre — at the office of the Central Hanover Bank 
& Trust Co., 60 . Y¥. City, at any time after 10:30 a. m. on 
March 24 1932 and pefore : 3 D. ‘m. on May 12 1932 his certificates of stock 

duly endorsed for transfer to Reliance 

International Corp., with stoc ‘transfer tax stamps affixed at one rate of 

2c. Federal tax and 2c. New York tax for each share transferred. Assign- 

able scrip certificates will be issued in bearer form ee fractio oa 
of a share of stock of Reliance International Corp. to whic! _ = 

ng will be entitled. Such scrip will carry no divide young 





| render thereof pri 
tal and adjustment of pa full - aay to > recsive a certificate or certificates 
or shares. 


so excha 
or other ane except the right of the holder, on presentation and sur- 
or to March 31 1933 in amounts a .-7- fing pune or 
‘or such full share 
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Munds, Winslow & Potter of New York, Philadelphia and Boston, in a 
letter to the stockholders of the Reliance Management Corp. March 5 


stated: 

“There has been offered to you the right to purchase from the Reliance 
International Corp., at $1.20 per share, one additional share of the capital 
stock of Keliance Management Corp. for each share of such stock of which 
you were the record holder at the close of business on March 1 1932. 

**We are authorized to acquire on or before the close of business on 
March 18 1932 up to 50.000 shares of the capital stock of Reliance Manage- 
ment Corp. outstanding on Dec. 31 1931 (that is to say, shares other than 
the shares of such stock now being offered to you by Reliance International 
ray! as above mentioned) at $1.50 per share and we hereby offer, subject 
to the following conditions, to acquire up to said number of shares of said 
capital stock at said price. 

*This offer is made only to holder of such shares of —- stock of 
Reliance Management Corp. of record March 1 1932 who will agree, if we 
purchase from him all or any part of his said shares of record on said date 
at $1.50 per share (a) to exercise his right to purchase from Reliance Inter- 
national Corp. a like additional number of said shares to which he is en- 
titled, and (b) having exercised such right and completed such purchase, 
to sell such shares so purch to us at cost to him, viz. $1.20 per share 
plus transfer taxes. 

**We call your attention to the fact that the common stock of Reliance 
Management Corp. is currently quoted in the market at less than $1 
share. According to the published reports, this stock had an asset value 
on Feb. 19 1932 of approximately $0.73 per share.”’ 

[See also Reliance International Corp. above.] 


Additional Common Stock Listed.— 

There have been added to the Boston Stock Exchange list 221,000 addi- 
tional shares (no par value), common stock. With this addition there will 
have been issued and outstanding 600,000 shares, of which 441,210 shares 
are issued and in the hands of the public, 129,000 shares issued but held in 
reserve against the exercise of certain stock purchase warrants. 


Balance Sheet as of February 19 1932. 


Assets— TAabdtlittes— 
tka conte x ister camel boas cig $1,409,908 | 5% debentures, series A... -. $1,121,000 
Interest in securities to be Accrued interest payable-.--- 2,959 
liquidated by corporation Unclaimed dividends.-.-....- 300 
(estimated at present mar- Accrued expenses.........-- 1,850 
ket sine nea on adele 40,976 | Capital stock (441,210 shs.)-. 4,269,400 
Reliance International Corp. , Db chen dbemncnevasen 3,944,624 
elass B common stock..... --.--- 
TA in ts ni etic ain sw aide $1,450,884 | I theancnhnmndiceobind $1,450,884 
Noto.—The tion delivered to Reliance International Corp. 


corpora 

Payment of $109,023 certain inactive securities for Yay 
ich had an estimated market value of a $150, . Any 
excess above the cash received will. upon the liwuidation of these securities, 
be paid to Reliance Management Corp. To date about 55% have 
liquidated approximately at said estimated values.—V. 133, p. 3266. 


Remington Rand, Inc.—Demurrer Sustained.— 
The demurrer to the complaint of the International Visible Systems 

















Corp... asking for $4,500,000 for alleged patent violations has been sustained 
by the Southern Ohio District Court.—V. 134, p. 1210, 1042. 

Reynolds Spring Co.—Larnings.— 

Calendar Years— 1931. 1930. 
IRE ESR Sit of aR oe ge es $2,211,957 $2,850,781 
Cone OG MRO. nn. oc cow cen nu cuse 2,326,181 2,822,664 

I en ee in oats $114,224 prof.$28,117 

I ae 46,041 74,569 

GRETA Sg RSIS ay ee ee po aa een od lec oe RC $68 ,183 prof$102 ,686 
BE AS SS a ARE en aa am 95,905 130,538 
a ie, 31,019 34,287 
gE ERE OETA OS IE SIRO IER ai 19,383 

RS NRE aD ae Sat IE Oe $195,107 $181,522 

Balance Sheet Dec. 31. 

Assets— 1931. x1930. Ltabiltttes—- 1931 x1930 
Land,bldgs.,mach. 7% pt.stk.,classA -...-. $56,200 

equip., &e.. - $2,474,033 $2,449,421|7% pf.stk.,classB  __-._. 4,600 
Patents & good-will 1 1|}Commen stock. -~y$1,229,290 1,233,726 
ERR ae 23,418 76,291 | Notes payable-._.. 115,000 -- ~~ 
Notes & accts.rec. 196,186 © 316,411] Accounts payable_ 96,024 58,439 
Accrued interest . . 598 1,063 | Accr. taxes int.,&c¢ 23.527 42,559 
Inventories... —- 259.042 301,672| Mortgage payable 450,000 450,000 
Invest. & advances 245,455 161,405| Res. for deprecia. 714,222 643,260 
Deferred charges -. 51.040 20,337 | Res. for conting-. 50,000 50.000 

Otherreserves.... 152,214 133,991 
Ss cwiiume we 419,496 653,626 

Total.......-- $3,249,773 $3,326,601| Total.....--.. $3,249,773 $3,326,601 

x After giving effect as at that date to authorized reduction in capital 
sO y Represented by 148,000 no-par shares to be issued.—V. 134, 


Richfield Oil Co. of Calif.—Reorganization.— 

A Los Angeles press dispatch March 8 had the following: 

The George F. Getty interests, prominent southern California oil o 
ators, are ready to submit proposals to the Richfield Oil Co. bondholders’ 
committee call pa foreclosure sale of the properties under the indenture 
covering the 6% bonds, purchase of the properties under sale to the highest 
bidder and organization of a new Richfield Oil company to take over 
the assets of the old company. . 

Assurances have been given that in the event that the pro ies are 
foreclosed and offered to the highest bidder an adequate bid will be made 
for the properties. It is also indicated from Getty headquarters that, 
in the event the properties are acquired by a new company, sufficient 
working capita] will be supplied without recourse to public financing. 

Possibility of a merger between Richfield in the event that the proposals 
are accepted and Pacific Western Oil Co., now controlled by the Getty 
interests, is denied. However, it is pointed out that the Getty properties 
Sasvele dally. ‘Stok, ‘with tie, Sore cat areaka te cones ee ee 

. . 8s Own output, wou e 
care of the Richfield organization ness. scsi 


Receiver Cuts Debts $4,549,411.—The “Wall Street Jour- 
nal’’ March 7 had the following: 

A total of $4.549,411 liabilities incurred by Richfield Oil Co. of Calif. 
prior to the malaga were paid off in the 1144 months of operations 
under the receiver. The larger liabilities were $1,181,636 for purchase 
money obligations and $1,527,259 for taxes. Others included interest 
on purchase money obligations, payrolls, royalties, rentals and other 


erred Claims. 
Receiver certificates for $977,000 sold to obtain funds to pay gasoline 
Arrangements 


taxes accrued before receivership, fell due Feb. 13 last. 
ead been -— bene ag pelters to liquidate the balance due through 
oximate 
made on the _ pveeg J monthly, the first payment having 
n sp of the unusual problems of a receivership as compared with a 
ness operating under normal conditions, ews have Ses redu 


greatly in excess of the decline in th , 
~ aghast 5 Sonar ih 6 company’s business, W. O. McDuffie, 


Ross Gear & Tool Co.—New Director.— 


L. C. Ross has been elected a direct 
resigned as a Vice-President.—V. 133 Db. e76 mS. oo See 


St. Louis Rocky Mountain & Pacific Co.—Reduces 
Common Dividend.— 


The directors have declared a quarterly divide: d of 
pnd Somenen co, a March 31 to holders Fe Bd Mareh 1s. 4 
§ and incl. a 
Sendo of 25 cents per share on this one. a i332 ~“s bea er Sr 
Sears-Roebuck Co.—Borrows $755,000.— 
@ company negotiated three loans aggregatin ,000 
the Metropolitan Life Insurance Co. The cane ane for 15 ee, at Bio 


and are made against three of th ‘ 
AoC ee 








Second National Investors Corp.—Resignation.— 
the 


At the stockholders’ meeting held on March 1, directors were re- 
elected with the exception of M. H. MacLean, ed.—V. 134, p. 1780. 


Servel, Inc.—To Reduce Capitalization, &c.— 

A special meeting of stockholders will be held on Mar. 24 1932 for the 
Purpose of voting upon resolutions which shall authorize (a) the reduction 
of the capital of the ration in the sum of $11,273,966 (from $18,944,- 
463.12 to $7,670,497.12), said reduction to be effected by reducing the 
amount at which the 1,749,061 outstanding shares of common s' are 
capitalized from $17,944,463.12 to $6.670,497.12; (6) the transfer of the 
amount of the capital so to be reduced, viz.: $11.273.966, to capital surplus; 
and (c) the reduction of the amount at which the “patents. contracts, &c., 
at cost, and good-will’ of the corporation have been capitalized from 
$11,273,967 to $1, and charging the amount of such reduction against the 
capital surplus of the corporation. 


Chairman Herbert H. Springford Feb. 23, in a letter to 


the stockholders, says: 

The special meeting of stockholders has been called by the board for the 
purpose of considering and voting upon a reduction of capital of the cor- 
Poration in an amount sufficient to write down to $1 the amount at which 
the “patents, contracts, &c., at cost, and the good-will” of the corporation 
are now carried on its balance sheet. The patent rights of the corporation, 
which include exclusive rights in tne United States (and its possessions), 
Cuba and Canada to the Electrolux gas refrigerator, of the continuous 
absorption type without moving parts, are of very large value, the exact 
amount of which it is impossible to determine, and the directors and the 
management feel it to be a conservative move to carry these assets at the 
sum of $1 rather than at the sum of $11,273,967 which now appears on 


the balance sheet. 

The procedure suggested for accomplishing this result is the reduction 
in the sum of $11,273 966 of the capital at which the outstanding 1,749,061 
shares of common stock of the corporation are now capitalized, the transfer 
of said amount to capital surplus and Guering against the capital surplus 
so created the same amount of $11,273,966, thus reducing the amount at 
which the patents and good-will are mpw capitalized to $1. 

The effect of this procedure upon tne balance sheet will be the reduction 
of the assets by $11,273,966, leaving the patents and good-will at $1, and 
the reduction of the amount at which the outstanding common si 
now capitalized to $6,670,497.12. This will leave unchanged the present 
surplus of the corporation. 

he directors and the management are firmly of the opinion that the 
capital structure of the ——. will be much improved if this be done. 
pa: Agee a have eady suggested that such action be taken.— 

. » Dp. 15¥s. 


Sharon (Pa.) Steel Hoop Co.—New Trustee.— 

The company, by authority of its board of directors, has appointed The 
Union National Bank of Youngstown, Yo wn, Ohio, as trustee of 
an issue of ist mtge. 544% sinking fund gold bonds, due Feb. 1 1948, 
to succeed The Dol Savings & Trust Co., Youngstown, Ohio. 

Interest ooapens may be presented for payment as they become due 
either at the Union National Bank, Youngstown, Ohio, or at the Bankers 
Trust Co., N. Y. City.—V. 133, p. 1464. 


(Frank G.) Shattuck Co.—To Decrease Stated Capital.— 

The stockholders will vote March 23 on approving the ropased reduc- 
tion in age represented by capital s from $19,975, to $15. 
125,000.—V. 134, p. 1780. 

Signal Oil & Gas Co.— Exchange of Products, &c.— 

According to a recent Los Angeles dispatch, this company has reached an 
agreement with the Standard Co. of California for an exchange of prod- 
ucts whereby the latter will take all of Signal'’s natural gasoline output and 
aoene nee pa A “poo gn c —! in — the Standard Oil com- 
pany will supply all o aay e requirements. 

The Signal 1 & Gas Co. is one of the largest natural gasoline producers 
in California. Formerly this product was disposed of to the Shell Oil Co. 
under contract. This contract was not renewed early last year, which 
necessitated that the Signal company obtain an outlet for its output. Asa 
result the U.S. Refining Co. was purchased, which had considerable gasoline 
distribution and refining capacity. ‘ 

Under the new agreement the Hynes refinery of Signal Oil Co. has been 
closed. In addition to having considerable casinghead output primarily 
in southern California, the company operates several casinghead plants in 
the prolific Big Lake field in Texas.—V. 132, p. 4078. 


Simms Petroleum Co.—Zo Cancel 200,000 Shares of 
Acquired Capital Stock.— 


A special meeting of the stockholders has been called for April 6 to be 
held concurrently with the annual meeting for the purpose of cancellin 
and retiring 200,000 shares of this company’s stock heretofore acqu 
under authorization of the stockholders and now held in the company’s 
treasury. Stockholders of record March 16 will be eligible to vote. 
also V. 134, p. 690. 


Socony-Vacuum Corp.—Officers of Subsidiary.— 

George D. Ali has been elected President of the Standard Vacuum 
Transportation Co., a subsidiary. Other officers elected are: James J. 
McGuire, Vice-President; Walter E. Simpson, Vice-President, and Charles 
H. Kunze, Secretary. The Crewe i! charge of marine equipment 
of the parent company.—V. 134, p. 1211. 


Southern Publishers, Inc.—Receivership Ended.— 

Termination of the receivership of the company, a newspa holding 
company formerly owned by Col. Luke Lea and Rogers Caldwell, was 
ordered Feb. 29 by Chancellor James B. Newman. 

Company formerly owned the stock of The Memphis Commercial Appeal, 
Inc., ublishing “Phe Commercial Appeal’ and ‘‘Evening Appeal’ at 
Memphis, and of the Knoxville “Journal.” 

Chancellor Newman’s order was in conformity with a request of Larkin 
Crouch, receiver, who said that Southern Publishers’ material holdings 
had beep disposed of and there was no necessity to continue the receivership. 

The stock of the Knoxville paper was obtained by interests of the Canal 
Bank & Trust Co., New Orleans, and that of the Memphis company, by 
receivers for the Minnesota & Ontario zope Co. 

Chancellor Newman held that the M. & O. Co. was entitled to $1,512,000 
from Southern Publishers, representing the amount due on Southern Pub- 
lishers’ bonds bought by the paper company.—V. 133, p. 3475. 


Sparks-Withington Co.—Adds New Line.— 

The company has reached an agreement with the Visionola Mfg. Corp. 
under which it will manufacture and distribute through its dealers Visiono 
sets in the United States and Canada. ‘The Visionola embodies a talking 
and silent motion-picture projector, electric radio, phonograph and voice 
recorder in a single cabinet.—V. 133, p. 3980. 


Sparta Foundry Co.—Decreases Common Dividend.— 

A quarterly dividend of 25 cents per share has been declared on the com- 
mon stock, no par value, payable March 31 to holders of record March 15. 
The company made distributions of 50 cents per share on this issue in each 
of the three preceding quarters as compared with 75 cents per share pre- 
viously.—V. 132, p. 4258. 


Spiegel May Stern Co., Inc.—Farnings.— 
Calendar Years— ; 2 


1931. 1930. 1929. 1928. 
$9,923,745 $14,997,652 $23,921,905 $20,571,845 
9,813,066 17,075,197 21,966,242 18,715,359 














Operating income__.-  $110,679df$2,077,544 $1,955,663 $1.856,485 
Miscellaneous income -- 70,792 140,255 252.770 320,217 

Total income.__._---- $181,471 df$1,937,290 $2,208,433 $2,176,702 
I se eg. gael 212,675 236,000 
IE Ut OI COON a mets. ele 1,683 
interest . pigeas pate 64,656 208,257 195,172 109.4 

mortiz. 0} eS et Ste arene eae ne eer eae % 
Depreciation. .......-- 66,694 112,067 82.677 74,022 

Net income........- def$50,121 df$2,257,.614 $1.717.909 $1,756,108 
Preferred dividends.... ---.--- 455,000 55,000 of 
Common dividends.....  ------ 262.500 525,000 490 ,000 

Balance, surplus--.-- der$50,121df$2,975,114 $737,909 $1,038,608 
Earnings share on 

common stock... ...-.-. Nil Nil $12.79 $8.78 
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Comparatice Balance Sheet. 








1931. 1930. 1931. 1930. 
Assets — $s > TAabdiltites—- $ = 
Fixed assets... -..- 1,339,145 1,521,410|6%% pref. stock... 4,439,200 7,000,000 
Inventories --.---- 593,424 1,497.540| Common stock_..y1,750.090 5,000.000 
Accts. & notes rec. 6,929,823 10,057.057| Accounts payable. 628,366 698 ,324 
Due from employ 42,419 40,649| Notes pavable._.. 200,000 1,500,000 
Bal.dueoncontract 50,000 --.---- Sundry creditors-- ES ae 
ee ee a en 130,076 | Federal taxes----- } arn, | 27,476 
CR ccindcwonie 545,019 814,457 | Accr. general taxes 87,459 
Surplus value of in- Accrued pay roll & 
surance policies. 118.616 64,956) man’ment bonus 8,208 12,383 
Deferred charges... 445,507 590,039| Conting. reserves. 700,000 ,000 
Surphss......cocee 2,133,129 90,542 
THES Csi scwns 10,063,953 14,716,185] Total_..--.---- 10,063,953 14,716,185 





x After depreciation of $653,347. y Represented by 175,000 no par 


New Direcior.— 
Walter Gatzeit was recently elected a director in place of Wallace T. 
Perkins, deceased.—V. 134, p. 1044. 


Spear & Co. (& Sub. Co.) dees ‘aie 
Calendar Years— 1931. : . % 
co $8,350,389 $12,965,846 $15,114,225 $14,721,281 


Cost of mdse., sell., gen., 
adm. exp. & local tax. 

















8,623,714 12,084,524 x13,954,253 «13,822,935 
cae hipaa def$273,325 $881,322 $1,159,972 $898,346 
Other income-.....---- P 8,788 13,206 9,682 12,743 
Total income-------.-_ def$264,537 $894,528 $1,169,654 $911,089 
Deprec. & lease amort-- 120,123 119,567 96,589 86,640 
ee re ee 22,065 55,548 75,416 95,642 
Bad & doubtful accounts 
i oe 835,000 1,177,141 See x See x 
Prov, for Voderal tame... 4 = weaeen Sw wee 109,819 87,547 
Net income------- loss$1 ,241 ,725 loss$457 ,729 $887,830 $641,260 
Disc. on pref. stk. purch. 104,057 ,636 108,956 36,680 
Previous balance--_----- 2,699,770 3,370,820. 2,925,354 2,632,502 
Port. of res. prov. in prior 
yrs. restored to surp-- 8 ee ee ee 
Total surplus_-___-_--- $2,001,213 $3,036,727 $3,922,140 $3,310,442 
Bad & doubt. accounts 
applicable prior years_ GR Me 2 ORDA an TSF Be ee 
7% ee, ave See eae 205,426 231,957 262,570 280,087 
nd pref. divs.: 
Current year (54%%)- 78,750 (7)105,000 (7)105,000 (7)105,000 
A ee lg. 4 ee eee ch} eae 
Profit and loss surplus $1,066,020 $2,699,770 $3,370,820 $2,925,355 
arns. per sh. 225,000 
com. shs. (no par) _--- Nil Nil $2.31 $1.13 


x Including bad and doubtful accounts receivable charged off, less 








recoveries. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— & 3 TAapiltites — $ $ 
Land, bidgs.,@e..a2,072,685 1,601,320|7% cum. pref.stk. 2,800,000 2.989,500 
Inventories. -- --.- 742,299 1,036.355|7% cum.2d pf.stk. 1,500,000 1,500,000 
Accts. recelvable_b6,251,227 9,181,973) Common stock. --c3,000,000 3,000.000 
Due from N. Y. Mortgage payable 450, 280,000 
Central RR. un- Notes payable..-. ------ 500,000 
Sa eneers 306,000] Accounts payable. 396,467 820,878 
Surrender value in- Fed. inc. tax pay. 
surance policies. 177,517 158,814] in 1931 (est.).. -...-. 90,000 
CHIR ke ccchiis on tinwe 319,435 101,998 | Federal tax & con- 
Deterred charges - - 49,323 69,602 tingent reserve. 400,000 575,015 
ccs wsnond 1,066,020 2,699,770 
TH: .ccteues 9,612,487 12,456,063! Total. .--...-..- 9,612,487 12,458,063 





a After deducting depreciation reserve of $383,805 and amortization of 
leasehold. b After deducting $500,000 for doubtful, &c., accounts. ec Rep- 
resented by 225.000 shares of no par value. 


New Director.— 


Arthur 8S. Gold, Assistant Secretary, has been elected a director to 
a@ vacancy.—V. 134, p. 1044. 


Standard Oil Co. of Kansas.—Board Elected .— 

At the annual meeting of the stockholders held on March 9, a directorate 
consisting of C. B. Wrightsman, Lionel T. Barneson, A H. Bunker, E. A. 
Warren and A. S. Hopkins, was elected. The committee of stockholders 
represented by Messrs. Wrightsman, Barneson and Cyrus Bell had reached 
an agreement with the management of the company prior to the meeting, 
whereby both the stockholders’ committee and the management proxies 
would be voted for the agreed list of directors. 

Mr. Wrightsman, who has recently moved to Wichita, Kans., has been 
a director for the past two years; Mr. Bunker, one of the two new direc- 
tors, is Executive Vice-President of the Lehman Corp. of New York, 
and Mr. Barneson was formerly President of the General Petroleum Corp. 
of California. Messrs. Hopkins and Warren have been connected with 
the company for many years.—V. 134, p. 1780. 


Struthers-Wells-Titusville Corp.— Defers Dividend.— 

The directors, at their meeting held Feb. 13 1932, deferred action on the 
quarterly dividend due Feb 15 on the 7% cum. pref. stock, par $100, until 
the meeting in May 1932. The last quarterly distribution on this issue 
was made on Nov. 16 1931.—V. 132, p. 3903. 

Studebaker Corp.—Plans to Readjust Stock.—See report 
for calendar year 1931 under “Financial Reports’’ on a pre- 
ceding page. 


Revised Sales Figures.— 

Studebaker passenger car and truck sales for February were 5,536. 
This compares with 4.376 sales in February 1931, an increase of 26%, 
and with 2,960 sales in January 1932, an increase of 87%. Pierce-Arrow 
and Rockne sales are not included in the above.—V. 134, p. 1780. 


Superior Steel Corp.—Farnings.— 

















Calendar Years— 93 1930. 1929. 1928. 
Gries sales..........-.- $3,315,974 $4,533,324 $7,269,608 $6,685.589 
Freight, disc’t & allow’s_ 88, 60,247 62,819 134 602 
gS TS 3,180,632 4,233,306 6,539,447 5,960,363 
Selling expenses___._.-- 188,24 188,86 183,392 183,883 
General expenses-_-_-___-_-. 49,066 170,277 193,466 169,798 
Provision for deprecia- 

tion of property. -_-_-_-- 120,000 120,000 108,000 143,876 
Other charges (incl. taxes 

on bond int., prov. for 

uncoll. accounts, &c) - 16,892 58,933 19,738 16,771 

Net loss from oper’ns. $427,306 $298,299 sur$162.745 sur$76.297 
Other income. .....---- 54,012 67 .760 62,227 69,143 

a $373,294 © $230,539 sur$224,972 sur$145,440 
Int. on Ist mtge. 6% 

sink. fund gold bonds_ 84,221 89,460 98,853 94,676 
Amort. of bond discount 

and expense______... 21,600 21,600 21,600 21,600 
Other income charges... 13,256 17,325 See «dene 

Net loss for year_...-. $492.373 $358.924 sur$74.874 sur$29.165 
Previous surplus___.-.- 312,990 671.915 597 ,040 569,579 

NA tone 
#? Gross surplus_____.-- def$179,382 $312,990 $671,914 $598,743 
eee. wf” algén hs iteehae ,703 
fe bad ~ 
* Surplus at end of year_def$179,382 $312,900 $671,914 $597 .040 
Shs. capital stock out- 

standing (par $100)-.- 115,000 115,000 115,000 100,000 

per share. .... Nil Nil $0.65 $0.29 








Balance Sheet Dec. 31. 











Assas— 1931. 1930. Ltabtltites— 1931. 1930. 
Propertyjaccountex$4,177,359 $4,251,944/ Capital stock __.-y$4,754, $4,754,223 
ORR ES IRE: Pe 441,302 652,761 | Accts. payable- - - 72, 100,856 
U.8.Liberty bonds 201,545 202,429 | Wages payable- - - 24,437 35,187 
Accts.receiv.,cust. 140,144 194,466 | Cust. credit bal_-_- 308 1,523 
Notes receiv..cust. 28, 22,275| Int. on Ist mtge. 

Accr. int. received 2,010 2,498; bonds_---...-. 3,540 4,215 
Inventories __._.- 870,358 1,115,046) C’m’wealth of Pa. 
Notes & accts. re- corp. loans tax... 3,194 4,339 

ceiv. (not curr.) 239,055 60,223 | Fed.inc.tax on bd. 929 891 
Sinking fund—cash 927 837| Other accruals... -..... 2,272 
Company’s secur. ist mtge. 6% .-.--- 1,416,000 1,686,000 

in treasury --_-_. 116,658 291,466 | Surplus..-.......- def179,382 312,990 
Deferred charges... 78,745 108,550 

TR cw aiked $6,096,105 $6,902,496' Total_..----.-- $6,096,105 $6,902,496 


x After depreciation of $2,405,297. y Represented by 115,000 shares 
i gs a issued at less than par. z Accounts receivable only.—V. 


Stutz Motor Car Co. of America, Inc.—Orders Increase. 
With the advent of spring business, the company to-day has more un- 
filled orders on its books for future deliv than at any time during the 
past nine months, President E. 8. Gorrell announced. 

“Purchases of raw materials have doubled over the December and 
January purchases,"’ Mr. Gorrell said, ‘‘and in the t two weeks the 
factory payroll of productive labor has increased 73%. 

“On yy 1 the company will pay the interest on its outstanding bonds 
through its paying agency, the Guaranty Trust Co. of New York. Since 
the beginning of the depression, the company has reduced its outstandin; 
debenture bonds by $231,000 and has already ” peiad ics for its sinking fund 
for the entire year of 1932."—V. 134. D. 1780. ccccucnuiommms tale a 


Sweets Co. of America.—Larnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Wn & wet ackenmneich $1,089,325 $1,192,672 $1,245,261 $1,264, 
Expenses, costs, &c-- -- 934,656 1,032,244 1,083,727 1109;348 

Oper. profit...-.-..-.-. $154,669 $160,427 161,534 t 
Other i is tht se oink 13,649 28,756 . 27,392 91S aed 

Gross income-__-_....- $168,318 $189,184 188,92 A 
Income charges, &c- - ~~ 73363} 62,873 f . 56 Bt s179.718 
Federal taxes_......-.-. 12,268 \ 10,2 ‘ 

Net profit.......... $113,107 $126,311 121,74 
Dividends----.--..--. 76,243 99,991 $130:000 $106 .602 

Balance, surplus - --_-. $36,864 $26,320 21, 
ae : oy a 78,280 100,000 mee er bt 

PR adits mawn = : x100, 5 
Reon. per share_-_---- $1.44 1.26 mt Oe... ee 


. 1.21 : 
x To be outstanding when exchange of old $10 par ies has nese Goan 


pleted. The unexchanged amount Dec. 31 1930 was 3,277 shares. 


am 








ra Comparative Balance Sheet Dec. 31. 
a. as : gaa a0 ‘ Ltabtitttes— 1931. 193 . 
Mf aeialis toe eae J , cecounts payable. 6, 
Custs.’ accts. rec. 154,104 91,967 | Acer. items, wages, 998 .0k. GHP 
pe eee ae 174,180} interest, &c____ 1,602 1,874 
Interest receivable Oe 2 Dividends payable 19.443 24998 
Employees acct __- 12,437 8,362 | Mtges. payable___ 70,000 105,000 
Notes receivable... 21| Sundry reserve, in- . 
Merch, inventory. 68,987 446 cluding Federal 
Deferred charges _-_ 20,200 13,266| income tax.____ 32,465 49,535 
Land, bidg., mach. Reserve for plant . 
equipment, &c. 699,279 673,046 depreciation __. 83,463 69,055 
Invest. in subs___- 2,500 2,500} Due to subs______ 3, 2°500 
Trade-marks, pat- Capital stock.____ x999,225 1,250,000 
ents, &¢C....__- 503,766  503,766|Surplus.......___ 70.050  °231.577 
Te. wtccuwedd $1,504,811 $1,763,843 THRs weiniwesd $1,504,811 $1,763,843 





ee canna by 78,280 shs. of common stock (par $50).—V. 133, p. 


Taylor Milling Corp.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 15 cents per share on 
the common stock, no par value, payable April 1 to holders of record March 
10. Three months ago, the quarterly dividend on this issue was reduced 
from 6214 cents per share to 25 cents per share.—V. 133, p. 3980. 


Tide Water Oil Co.—Resumes Dividend.— 
A dividend of 25 cents per share has been declared on the no par value 
common stock, no par value, payable March 31 to holders of record March 
19. The last previous payment was 15 cents per share made on June 30 
1931, prior to which this issue was on an annua! dividend basis of 80 cents 
per Shes "4 one - a . x is a rT 
ractically all of the common stoc own y the Tide Water Asso- 
ciated Oil Co.—V. 133, p. 3642. 


Tobacco Products Corp. (Va.).—Cifs. of Deposit Off List. 
The New York Stock Exchange has stricken from the list the corporation's 
certificates of deposit for class A and common stocks.—V. 134, p. 1781. 


Tobacco Products Corp. of Delaware.—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar of the capital stock. (See also V. 134, . 1781.) "3 


Tobacco Products Export Corp.—10c. Dividend.— 

A dividend of 10c. per share has been declared on the capital stock 
payable Mar. 25 to holders of record Mar. 17. Holders of voting trust 
certificates are urged to exchange such certificates for capital stock cer- 
soy amy yeseet Sy . this Sovisens ay Aa paid only to registered 

olders of capital stock. e exchange may effected at th 

sy ve Co. 8 ae Street. N. Y. City. ool © one 
n initial cas ribution o e amount was made on Mar. 

while on Jan. 2 1920 a 5% stock dividend was paid.—V. 132, > 87. wat 


Transamerica Corp.—Sues New Haven Brokers and 
Bank, Charging Stock Sale Fraud.— 


Writs of attachment have been served on W. K. Johnson 4 
eee, and ope L- & ‘os Italy cnsucwie) Bank of tow peng ae 

e recovery 0 ¢ amages by the Transamerica C ‘ leged 
irendutens sale = gf mag of Finecumertce stock. oe ae 

ccording to the writs, Sidney Botters, a stock salesman, ob 
the plaintiff three blocks of stock totaling 900 shares on ss oreheame tae 
the stock was to be purchased by Joseph Gordon, George Finch and Charles 
Rosetta. The stock certificates were issued in the names of the three 
alleged purchasers on Dec. 5 1930. _Five days later, according to the writ 
Botters sold and delivered to W. K. Johnson & Co. the stock certificates and 
ex ry vy = ode ns k, the Sons of I 
or to the delivery of the stock, the Sons of Italy Bank, acting thro 

ite Treasurer, nteed the assignment on the stock by approving t e 
signatures of the three reported purchasers, although no persons of that 
o—* pt re to - ae ecoerdins to oe aaeeneans. It is further 
alleg a e signatures o nch, Rosetta an ordon were forged and 
false. (New York ‘Times."’).—V. 134, p. 1781, 1213. _ 


Travelers Insurance Co., Hartford, Conn.—Financial 
Statement.—The annual financial statements as of Jan. 1 
1932 of the above company, the Travelers Indemnity Co. 
and the Travelers Fire Insurance Co. will be found in the 
advertising pages of to-day’s issue. 

In a summary of the business of the three Travelers com- 
panies in 1931, President L. E. Zacher said in part: 


In 1931 many individuals, many families and many business organizations 
came face to face with hours of need and found in insurance a dependable 
friend—a friend that was able as well as willing to ~ f in their emergencies. 

Through the timely aid of funds from all forms of insurance, many ad- 





versities of life were prevented from becoming tragedies, and many uotoward 
events were robbed of their terrors and oppressions. 
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Life insurance, unlike some other forms of property, instead of adding 
to or intensifying the woes of the public during a of economic re- 
adjustmen and Geunfort $0 ecores 


t and Lone reli 
of who had exhausted all other means. 
for just such events as have occurred, the Travelers was in a 
position to meet these extraordinary contingencies and paid in cash to 
pe their pcnetidlasies the largest sum which the three 
nies have ever disbursed in one oe amt 771,821. 


>. yorens the ae 3 amounts to the 

right time, requ the issuaace of 957,636 checks and drafts. Over 
one n dollars has been paid by the Travelers companies te policyholders 
since organization. 

There have been many surprising chan since the close of the war. 
We have seen severe Iiquidation of maoufactured goods, lower ces for 
commodities, soaring stock prices and then a fall in market values that 
has caused embarrassment to many individuals and their torcunen. All 
these violent events have crowded to the fore the value of life insurance, 
as an merenenaet ¢ of sound, steady and continuing value and one that 
nes. ae and sustenance to many who were and are overw ed. 

o afford policyholders sound protection, the companies have followed 

policy o <a their investments broadly, and not only carry 
eter ie eS have supplemented these with large holdings 
of United Beaten ee atos bonds, and marketable bonds of many of 
the best municipalities and corporations in the coun 

The companies’ reserves meet the a of the strictest of State 
laws and additional reserves are carried to Set euktnedianay contin- 
gencies which may arise in the future. 

te existence, the Travelers has en- 


During the 67 = of its corpora 
countered ine h periods as this. It has experienced the panics of 
1873, 1893 and. 190; a }907-, It faced the problems arising from the war, the 
nfluenza and the —— deflation. In each of these 


periods 
Sig and in all of them rendered valuable 


po. 
One of the important ‘tacters responsible for the great growth in 
the volume of life insurance, which took ¥ between the years 1922 
was the demonstration of the v = s of life insurance protection 
afforded by the war and the influenza epidemic. Recently we have wit- 
— a striking demonstration of the Ge of another of life in- 
its strength stability as an investment medium. 
history is any guide to the future, it seems reasonable to expect that the 
next ten years will witness an on of the purchase of the investment 
forms of life insurance, for at no has that value been so clearly demon- 
strated as at present,— V. 133, p. 4341. 


Trico Products Corp.—Earnings.— 














Calendar Years— 1991. 1930. 1929. 
x Gross income. __...--....--.---. $2,943,420 $2. 986,845 $3,528,113 
ee a 184,009 y306, 189 235,120 
Teese inoue Se eailigsa dies a sibs Re swt $3,127,429 $3,293,034 $3,763,233 
E OXDEMB8 non 231.822 226,984 271,916 
as net ae au : 725,096 796,842 
le a ia a Ei i 122,935 114,811 111,327 
Amortization of patents......-..-.-. 48,817 44:202 40,119 
NETS. 8 IEG Se eae RE 276 2,176 3, 
income taxes_-_...-..--.-- 232,494 236.188 276,695 
Sit SIGE | n. Soiccmecnodoenence $1,762,551 $1 ,908,416 $2,249,948 
Previous surplus--.-.._-...-------- 3,919,197 2.953.232 1.558.544 
DE hwo whcraenmuseemin * babes Dr 4.966 wiitnssains 
Tet ONO... ...ncsscanaccnnmae ,681,748 ,856,681 ,808,492 
Dividends. a sit 937,484 - 937 ,484 ™ 833,532 
Oe mene: | (> anes >< daieet 21,728 
i sien sestrmiindil $4,744,263 $3.919.197 $2,953,232 
Shares capital stock... -.......---.. 374,99 374,991 
meg so ey site ues ec anneal $4. $5.09 $6.65 


deducting cost of sales, discounts, returns and allowances. y In- 
ait t $100,146 received in settlement of patent infringement. 


= agen Balance Sheet Dec. 31. 











Assa3— 1930. TAabtlittes— 1931. 1930. 
ON cwtiinwamana $1, ies. 1369 $1, _ 173| Accounts payable. $89,770 $98,215 
Life a 103,469 2'856 Dividend payable. 234,371 234,371 
Cash val. of dep’ts Tae) oo eewahs Accrued expenses. 206,141 235,085 
— A spe & Prov. for Federal 

ted inviree 184,068 actant income eS 228,471 238.709 
usGe en Sundry oper. res 23,618 20,000 

able wk yg Rec ac 2,422,789 1,666,034/ Capital stock...-al, 750,000 1,750,000 
Notes & accts. rec. z518,915 576,233 | Surplus........--. 4,744,263 3, ‘919. 196 
Inventories - -- . ~~ . 708, 

Prepaid insurance 

taxes & oth. ex 47,290 52,656 
Insur. fund deposit 72.013 4,543 
Invest.in com .stks 176,947 158,656 
Invest. in adv. 

foreign affil. cos 43,909 25,601 
Capital EE. .- Se 856 1,586,182 

Gens + mecvce 7,263 350,172 

TH ctivedwaa $7,276,635 $6,495,578 DON. ib cee weal $7,276,635 $6,495, = 

x After deducting reserve for Gqorecietion of var a7. y Less reserv 
for amortization of $250,693. z Less reserves of $69,680. f Aathoriaed 
and issued 675,000 shares of Ay pees value, consiating of 374,991 shares, full 
— in dividends; 300,009 not 8 a. in dividends up to $ 2.50 

ear. These latter 300, 009 shares may uely, icipate in oa 
Avi ends weedy beyond ye 50° per share on the fully dend-sharing stock 
(374,991 s 5,000 shares become culty dividend sh on the basis 
of one sere ~The Participating for each $6 earn B heven $2,249,946 in any one 
veer $9 earning. for each share 


yey shares) 
eee cained' 


participating after $4, 050, 000 has in any one year.—V. 133, 


” ah eas Coal Co.—Earnings.— 
For income seatement for three and nine months m4, Jon. 31 1932 
see ‘Earnings Department’’ on a preceding page.—V. 133, 3980. 


United Aircraft & Transport A ee Increased. 
conan LY gees Air Lines aba 1 S14 passengwre in January of this as 
of t! the Onicage ° Mun cipal oon by all lin Ete deine January totaled 1919" 
a es an 
compared with 1,906 in December 1931.—V. 134, p. 1781. 


United Carr r Fastener Co.—Exzpansion.— 


purchased the fastener divisi wren 
Stan ‘Wire re Be wet at Geannodes. Ont., Canada.—V. 133, porn - . 


United Chemicals, Inc.—New Exchange Offer. — 
os ee corporation has sent a letter to holders of its $3 pref. stock anion | 
to exchange 1 1-3 shares of Westvaco Chlorine Products 
nom now held in the treasury of United company for each share of f United 
emicals pref. stock. The offer will expire on March 31 1932. 
Onrhe United corporation recently offered holders of its preferred stock the 
rivilege of exchanging such shares for the 7% stock of Westvaco on the 
basis of one-third feere of the latter for each share of United preferred. 


—V. 134, p. 867, 147 
United F niente Corp.—Sells Holdings of Allied General 
. 134, p. 1782. 


Corp. Stock.—See latter company above.— 


ated Fi Fruit Co.—Loan to Colombia.— 

This com y and the Colombia on March 8 concluded an agreem 
whereby thy the ¢ former will will uae d $500,000 to the latter. The company will 
reteia the national banan w eapere tax of 3c. a bunch to amortize the loan, 
with 6% annual interest. the basis of the present rate of banana 
exports, amortization will be complete in four years, it is estimated. This 
loan should speed the 


conclusion of long- ti 
long-term rental of the Santa Marta Ry., oper ; through ‘the oom 
zone, by the oy vernment to United t interests, with the 
acquiescence of the 8 of Magdalena, which holds the rights of the 








pS 


16 fe understped that the amount of the loan will remain for the time 
being d ted in the <a of the blic to 
being Species av 134, PL ; strengthen ite reserves. 


United Milk Crate Corp.—-New Divetion—Rarninge -— 


Gordon Reis was recently elected a director, J. Hart. 
Fo. the year ended Dec. 31 the company re net earnings, taxes 
and of $97,799, equal, afte: Bo apc uirements on class A 
stock, ay oor oboe shares. is com with net in iixe 
= or 50c. on the ay class A 

Bales f fort sss aden were 31.02 .029, $657,462 in 1930. As of Dec. 31, 
t assets totaled $21 current liabilities , $29,628-—V. 129, 


” United Publishers Corp. (Del.), N. Y.—Dio. Deferred.— 

The directors have voted to defer the regular quarterly end of 
1%% due March 31 on the 7% cum. pref. stoek, par $100. The last 
ey distribution on this issue was made on Dec. 3 31 1931.—¥. 127, 
Pp 


| ng States Cold Storage Co.—New Director.— 


Chicago, 
32, p. 3169. 


United States Envelope went eam ae 














Calendar Years— 1931 930. 1928. 
ew a eastern $615, 138 $907, 146 $1 376 90 082 $1,306, 4 
Depreciation - iseniedan 2a 395,664 369,602 363,158 
PUENTE asic oookce.b noms 55,000 135,000 110,000 

a en $207,730 $456,482 $1,065,479 13, 

war aires (7%)- ,000 280,000 . ,000 % 8:00 

Com. dividends _-_---.- (12%)315,000 (12)315,000 (12)315,000 (12)245,000 

I sti St Scien we tol def$387,270 def$138,518 $470. 479 442 

Profit & loss surplus_... %3,463,262 3, : 4,071,405 geet Gas 

Com.shs.out.(par $100) - 26,250 26,250 26,250 26,250 
Earns .per sh.on com.stk. Nil $6.72 $29.92 
Comparative Consolidated Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 

Assas— 3 $ Ltabdiltttes— & b] 
Plant retest... 10,477,112 10,302,835 | Preferred stock... 4,000,000 4,000,000 

Trade-marks, Common stock... 2,625,000 3,625,000 
ents & note lf 124,265 145,169} Accts. payable... 244,692 313,498 
Stock in proc., &c. 2,005,920 2,468, - for ist mtge 
Accts. & bills rec.. 1,019,383 1,212,789 bonds, &c_____- 75 3,055- 
CES tin cnietbnewe "869 ‘076 565,878 for 
Miscell. invest... 29,325 19,325] op plant invest. 4,408,133 4,042,252 
Ctfs. of deposit __- 50,000 125,000 | Reserve for taxes- 25,000 55,000- 
Dep. with Old Col- | ea 3,463,262 3,888,609- 

ony Trust Co-_.-. 75 3,055 
Prepaid charges... 88,474 84,738 
Def set ek oP edenae 
on 14,766,062 14,927,515' Total-...----- 14,766,062_14,927,515- 





—V. 134, p. 1392. 


United States Frei eight Co.—Disposes of Newtez Corp.— 

odie tracted for th has notified the New York Stock Spay ® that it has 

‘or the sale of the Newtex Steamshi wholly owned 

subsid ee aay ge — _eoeresen ine will be taken 

over b Winchester & Co. The Newtex Fan nas operated in the 

Atlantic aa a 
Among. a * zs 


with B. , bankers; J. B. Smull and Winchester Noyes of 
ho 7 Ag * —y Bygone ‘L. Norton, President of the at as Vy 
He Co. Captain D.A oloney is President and a director.—V. 134 
Dp 


United States Playing Card Co.—New Lab no éc.— 
Arthur R. Morgan, Vice-President and Secretary, was recen' 
late Benjamin C. Hawkes. Clifford E. Albert, 
Vice-President and Treasurer, and William Ottmann, Vice- » were 
elected to the executive committee 

John M. Hancock ef Lehman Bros. was elected a director to succeed 
Mr. Hawkes.—V. 134, p. 1392. 


United States Radiator Corp.—Earnings.— 














og Bs age loss 477, 422 loss$203,225 $1, 664,600 $1,066 107 
ross earnings. .....-- ,066, 
Interest charges ------- 142,097 165.452 '202:480 ’ 
Deprec. & amortization_ 285.547 273,297 282.593 251,855 
Year end.inv.price adjus. 
ee RS CP OTTER caren) omens 
e for era. 
One GEE. 4s: Sekink. i; tamwsen 132,000 75,000 
Net income_-..--- loss$1,289,482 lomnO SA 73 $1,037,528 $548,879 
Preferred dividends- ~~. - 73,668 294,672 294,672 
Common dividends.....  ---... 3 7 $38 423,344 423.344 
Balance, deficit....-- $1,363,150 $1,254,153 wuss. 511 $169,137 
Shs.com.outst. (no par) - 211, 4 211, es 1,672 211,672 
Earns. per share on com_ ae 50 $1.20 
Balance > Jan. Poy 
Assads— 1932. 1931. Ltabtlittes— 1¢32. 1931. 
Os A os snintatsbamutcoied $1,106,853 $987,181) Accounts payable, 
U. 8. Govt. sec... 654,831 520,606 payrolls, &e_._.. $41,281 $97,649 
Notes & accts.rec. 681,008 1,121,947] Accrued expenses_ 30,658 42,985 
Inventory -....-.- 1,767,362 3,052,284) 10-year 5% sink’g 
Other assets....-.. 78,389 88,613 fund gold debs_. 2,657.000 2,975,000 
Land, buildings, 7% cum. pref. stk. 4,209,600 4,209,600 
Mach’y & equip .x4,280,195 4,532,099] Common stock and 
Pat. rights & devel. 29,631 as ie sedccca y1,723,503 3,165,751 
Good-will__....-- 1 
Unamort. deb.dis 
prepd. exps., i. 133,773 158,624 
DO ocndanns $8,752 ,043$10,490,986 BE ck ccwond $8,732 ,043$10,490,986 





x After depreciation , $2,306,794. y Represented by 211,672 shares 


(no par).—V. 133, p. 1 


United States Steel Corp.— New President .— 

William A. Irvin, a Vice-President of this qorngretion. will succeed to 
the Presidency upon the retirement of James A. Farrell on _~ 19. 

Previous to Mr. Irvin's appointment as Vice-President on Sept. 1 last, 
he had for many years been operating Vice-President of the American 
wnest & Tin Plate Co., a Spe a Ee of the United States Steel 

Irvin, over a period of 35 years, has been an official in various 

aduniien in the subsidiary companies of the United States Steel Corp. 


Unfilled Orders.— 
See under ‘Indications of Business Activity’’ on a preceding page.—V. 
134, p. 1392. 


United Verde Extension Mining Co.—Production.— 


Copp Lbs .)— 1932 1931. 1930. 1929. 
January “i gota si ’ .- 3,043,930 2,824,696 4,446,000 4,675,640 
pS et eee 3,031,458 3,221,000 3,738,000 4,047,610 


Preany 
—V. 134, p. 523, 1782. 


Van Raalte Co., Inc.—To Decrease Stock.— 

The stockholders will vote March 24 on eporoving the proposed sy 4 
tion in capital represented by common stock to $2,144,951 from $3,600,00 
and the reduction of the authorized Ist pref. stock to 34,925 shares ao 
36,525 shares.—V. 134, p. 1782. 


Viking Pump Co.—New Directors, &c.— 

Paul Binzel, H. Sg =< and Andrew Knap ud i vas roentty elected 
replacing Mi. Johnson, J. H. Bent an 

. Johnson was ahead Secretary, succeeding P gf Mh -, pes 134, 
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Waldorf System Pie POT 
FR yo Years— 


1931. 1929. 1928. 
is oo nha $15,546,963 $15 O38-504 $16,362,410 $14,621,170 




















ols i aaeaiicaikin alii 13:701,275 13,902,897 14,355,385 12,903,600 
Income from operation $1 5 oS 2,055,497 $2,007,025 $1,717,569 
Income credits _-...--.-- . =o . 58,718 107 868 86,690 
Sager kt $1,906,415 $2,114,215 $2,114,893 $1,804,260 

Depreciation, amortiz 
and State taxes,&e... 825,563 898,648 909,347 822,313 
Net income-----....-. $1, oes. 852 $1,215,567 $1,205, ry $981,946 

Preferred dividends- ~ —_ 2,948 38,318 49.4 56, 

Common dividends_. -_-- 662: 725 688 ,544 692,234 669,915 
Balance, surplus ----_- $405,179 $488,705 $463 ,858 $255,527 

Profit & loss surphus__ _ 3,542,1 3,082,654 me it 2,158,506 

Gem. che os. oe (ne par) "438 Ais %461.610 461,610 461,610 

. OB €om _ __ 2.55 $2.50 $2.00 
x Earns. per ob. 14,867 shares pa. during 1930 and held in treasury. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931 1930. 
oe s = TAabtlittes— $ $ 
and bulidings 2,954,563 2,863,406) Preferred stock... -.-.-. 389,340 
Raulp. & furniture 6,356. 452 6,766,441|Common stock.__x3,108,300 3,108,300 
Leaseholds-._._... 335,335 372.145] Accounts payable. '385,871 389,749 
Ss os Se dcanateiies gamed 477,335 845.357 Wages accr., exp. 

Refund due cB and taxes....__ 168,184 180,720 
bidg. Fed. & State taxes 204,672 221,178 
a 50,000 | Construc.contra 

Accts. & notes ree. 79,838 63,326] incompleted.__-. 4,1 44,100 

Inventories _..... 636 ,641 .534| Mtge. notes pay’le 1,069,000 1 +106, ‘500 

. Stock held Depos.on subleases 2,850 4,050 
in ----- 504,001 322,405] Res. for conting. 73,661 89,342 

Pref. stock for sink.fund -_-... 120; 804 
IG citiccitves:,<! tigate 14,266 | Res. for deprec’n_. 3,608,192 3,874, 117 

Miscell. assets___- 33,718 14,283 | Surplus_.......__ 3,542,181 3,082 ‘654 

Beles eaten a 155°673 191319 

to) ‘ ’ 

Good-will__.--- = "532 "532 

U.8. Govt. bonds. Te. . temas 
SEs soto oo th acl we 312,167,092 12,610,855 Milietanksene 12,167,092 12,610,855 





x 461,610 shares of no par value.—V. 134, p. 1214. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Recapital- 
teation A pproved.— 

e shareholders on March 4 ap 

“ aan company *s capital structure, 
stock carrying cumulative dividen at the rate of $1 annually 
660,000 shares of no par value common For each four shares 
of the em issue outstanding holders are to be given one share of the 
preferred and one share of common stock. The preferred shares are 
callable at $20 ) Der share, yz the company reserves the right to purchase 
the pref he market f. or redemption at a price not exceeding $20 


share. 
Perhe first dividend pa it date will be June 15 6 4952. The dividend 
its for the ‘Preference shares will be $660 00 BaD O00 ony equiva 


requiremen 
lent to 25 cents annum on the exist; 2 000 shares out 
standing.—V. 134, D P. 1395. mists 


aes ee ee ee ene t 
an issue of 660,000 shares 


Walworth Company. Gnd Guba. )—Earnings.— 














Calendar Years— 930. 1929. 1928 
Gross profit on sales__-_- $1, 133 1513 $4, 673. 013 7,460,588 $5, 374% 940 
ye ye ee ge yh & ogul 350,231 444 183 5 533,587 521.7 48 

- “yy Oe = .- 2,672,938 3,409,571 4,228,139 3,637,765 
Int. on bonds, notes & 

SEE LCE 631,198 654,994 667 ,020 702,241 

Net profit.......-- def $2,062,555 $163,613 $2,031,840 $413,185 
Preferred dividends - - - 14 ‘39 7 m 80,6 86,005 
Common dividends -- - - - 81,965 657,123 431,360 360,000 

nee $2,159,416 $568 ,909sur$1519,784 $32,820 
Shs. com. stk. o d. 

eee 327,860 327,860 319,665 300 ,000 
Earnings per share- -____ Nil $0.27 $6.10 $1.09 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseats— 3 3 LAaptitites— 3 $ 
Plant & equip. .-.x15,192,681 15,628,467|6% preferred stock 1,000,000 1,000,000 
Cs irentitinneins 824,658 1,192,150|7% pf.stk.ofsubs. | 225,000 225,000 
Drafts, accts. and: Common stock..y6,929,785 y6,929,785 

notes rec --- 1,639,356 2,245,552 nese. B any. & Sane. 

,.. .. See: ye es 658,136 985,813 

NL , Aiedinie Oe ae pecmiens obligation 136,345 spas 

Inventories _ —_-.-- 4,573,752 7,692,678] Notes payable.... 955,000 579,000 
Prep. ins., int. — of Walworth 

ees cicanatines dacte 122,205 156,390 O...-----.--- 9,055,500 9,343,000 

Cash surr. val. life Bonds ofsubs.... 358,200 403,200 

insurance. -___ 28,590 21,813] Contingentres.... 452,164 514,901 
Notes receiy. (not Spec. res. for amort 

current) ....... 59,661 93,436 of plant & equip. 1,200,000 --.._.. 
Invest. in rights, Earned surplus. _def3,449,345 1,672,800 

patt..conmtr..&@ ...... 397,118] General surplus... 5,329,546 6,838,853 
Miscellaneous secs. 95,099 232,408 
Leasehold of Wal- 

worth, Ltd.___- 70,383 71,373 
Lease purch. cont. 94,622 78,009 
Good-will__...... 1 425,910 
Def. charges....-. 12,978 257,055 

bay sed Ser Ser? Sey 22,850,333 28,492,360} Total_.....--_- 22,850,333 28,492 ,36 





depreciation and pmerintion va $10,713,890. y Represented 


by S57 500 oe ee et 133, p 


Waukesha (Wis.) Motor Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payal’ April 1 to holders of record 
March 15. This compares with ne y distributions of 75 cents per share 
made on this issue from Jan. 1 1929 to and incl. Jan. 1 1932. 

President H. L. Horning says in substance: 
“The directors felt that in view of the general depression in business it 
was wise to continue a conservative policy in dividends. 
“The company has a large cash balance in the bank, and there are 
indications of a seasonal increase in business as spring approaches. 
“As soon as the upward tendency in business sets in it is the intention 
of directors to restore dividends to the $3 annual basis.’’-—V. 133, p. 2449 


Western Auto Supply ¢ Co.—February Sales.— 


1931. 1930. 
Month of February-.-..._ $571,100 $636,7 $786,500 $652,456 
First two months -_----—-- 1,211 ‘300 1,349, 300 1,647,606 1,413,717 


—V. 134, p. m1214, 341. 


West Point (Ga.) Mfg. Co.— Dividend Omission.— 
The directors — voted to omit the quarterly dividend ordinaril 
pareiie about April 1. The company, from July 1 1931 to and incl. 
2 1931, made quarterly distributions of $1 per share as against $1.50 
previously. —V. 133, p. 3981. 


(H. F.) Wilcox Oil & Gas Co.—To Change Par.— 
The New York Stock Exchange has received notice from the company 
of a proposed 1150000 the common stock from 1,150,000 shares of no 
value to 1 shares, par value $5, each share to be exchanged 
lor one new share.—V. 134, p. 1046. 


Wisconsin bP ae Corp.—Reduces Dividend.— 
The directors have declared a quarter! Mag e- of 4 cents per share 


yable March 31 to holders of record 22, placing the stock on a 
13am t annual basis, as against 20 cents previously. —V. 134, p. 1046. 


Month of | ne di ee BU ie 
First two months-....._.....-....-.. 
Articles to retail at 20 cents will be 


The new lines, it was exp 
ts usuall: 


Ppartmen’ 

bag op A evident tn chinaware, 
The official announcement 
“‘We shall continue to 

present prices of 5c. By 10c. 


d: 


now offered at 5c 


line of quality merchandise 
our 


and we 


ceeded 


feature standard 
The 


customers for its establishment we greatly increase 

Prices of oe items sold by the compan ve States 
10c., as separate parts of the more ela elaborate 

been priced ‘at that figure.—V. 134, p. 1046. 


Worthington Pump & Machinery Corp. (& Subs.).— 


(F. W.) Woolworth Co.—February eer — 


1932. 
18,793,418 ahi 
938" $ this Company 
sold in s stores of | 


ware and 


hope that 


quality merchandise at 
establishment of the new 20c. price 
will not ae Big he: ds Mores: samt ated vaipictu the merchandise 


ails 


a departure from the policy of handli 
EH for 50 , it oon naeeaeced on Web 39 19% be Prasits at ines, iain 
Beginni Stee aeapa renee eee 
of the 1,905 com the Woolw: chai throughout 

The new stocked @ Woolworth stores in 
the South ¢ and West, where there t demand tr ton them 
it was said. Present where there has been an insietont dom the higher priced 
fteuns im Shares bare oe eee oe me later. 

It was denied still higher pri t be added later. Distribu- 
tion of the new lines was described as tal, but if fi adopted 
the slogan of “nothing over 10 conte” would be Scanned enn and 
the 20 cent items ee A fad worth stores 


Wool 

uld be added to a to peactiesliy alt 

maintained in a ‘Woolworth store, but would be e. 
igre By 


our 


“The new 20c. price enables us to offer on our counters coding the wis 
sales.’’ 


‘wider 
wishes of 

















tive expenses. y After cocurten of 





x After depreciation it 000,921. 
7% pref. stock, $10,3 671, class B 
common stock.—V. P33" . 


Calendar Years— & 
Net profit from oper. ---$21,761, 291 
Sell., gen. & adm. exp... 9 22 
Depreciation Sides obese 
Federal taxes........-- 


7 ie 


1 a. ,299 


$611,758 for 


for slow-moving Tad obsolete inventory. 
Romparatios Laer Sheet Dec. 31. 
19 


Earnings.— 

Earns. Cal. Years— 1931 1930. 1929. 1928. 
xOperating profit_____- lows$081, 758 y$1,930,178 $2,142,418 623 
Tat. received éc.. net =)" 821 "899° '392°916 526.946 $1,965 
Int. & divs. from invest _ 235, 

Gross income_-_-___-_- loss$660,158 $2,323,093 $2,669, $974,076 
Reserve for Federaltaxes § ---.-- 267,000 Srtigiied on anaes 

Net income_._.__._-_ loss$660,158 $2,056,093 $2,529,356 $974,076 
PiGlase A pref..(8%%) 489,372 (14)782,997 ( 

Class B pref_.(733%)  774,125(12)1238, ides eo | ILI 

SERRE sc. def $1,923,655 $34,495 $507,759 $974,076 
Previous surplus _ — ) '693,665 5.659.169 4,939, 4,539,008. 

Years not required we akira SROE . pnpene 

Total surplus_-___-_- $3,848,931 $5,693,664 $5,659,169 $5,513,084 
Piane Geeeeaene se aa eo eee 573,688- 

Profit & loss surplus_. $3,848,931 $5,693,664 $5, 659. 168 $4,939,396. 
She. com. stk outstand. 126,921 "126.021 et 30/021 
Earnings per share - - - - - $8.22 Nil 


M.. Se ee got of gates including A operating and pentane 
arges ec nts an uipment, selling, 
t oun. Alter deduction : Ferreclation of $171,929 - 








1931. 193}. 1930. 
Assas— Ltabdtlittes— $ $3 
Prcperty, plant & Capital stock_...y20,951 /_ 20,951,000 - 
equipment - --_- x8,990,936 9,102,719] Accounts payable. 336,89 "32 ,398 
voruge securities. 2,803,586 2,803,586 | Accrued payrolls_- oat 51, 
ER ee ‘074,365 6,012,290| Pref. div. payable. 252,700 505, 
Govt. securities __ 150,182 150,182| Fed., &c., tax res_ 24,510 276,975 
Miscell. securities 427,676 473,232 | Miscell. curr. liab- 1 oe 196,916 
Pref. stk. in treas’y 1,439,757 1,400,294} General reserv 978,5 978,572 
Accts. & notesrec. 2,150,354 3,525,651) Conting. reserve-- ,729 122, 
Inventories - -_---_ 4,286,775 5,354,751 ——. 1, conga 311,147 448,565 
Due by foreign affil an sur 
co’s & agencies... 415,100 STL AER PIR. cknoccvenn 3,848,931 5,693,665 
ise. curr. 105,114 141,576 
Deferred charges.. 124,756 117,064 
POS as cma 26,968,602 29,552,650! Total..--...-.. 26,968,602 gene 


ae Represented at $5,592,833 


stack 


6% pref 


(Wm.) Wrigley Jr. Go—Farvinge. — 


1930. 
$24. 300 ,657 

9.000 .$12 9'864;285 

747,116 869,789 
1,570:770 1,518,741 


and $12, fool 149: 


1928. 


3 
oe 


cots 
7. 
ze 





Net inco 
Com, dividends (cas! os 


7 888,43 
Com. dividends (s 


weapon pants et $10, +147 E88 $12.296, 5 $11,608,708 $1 


7,901.413 6,164.97 


1 


2/8 
8 


r- 
Cr00 | 


1 


~~ 
— 
4a 
> 


sec 





RS a 
Earned per share-_-_-_-_--- 


1930. 
Assas— > 
Real estate, bidgs., 
mach. & equip. x11, 803 ,662 
G' “sad pats., &c. 6, ‘067, 035 
Cas ,978,607 
yey & notes rec. 2 ‘807, 407 3,445,09. 
Inventories _ _---- 13, 245,188 
Stocks and bonds_17, ‘886, 139 
Other investments 2,147,344 
Deferred charges- - 44.798 44,183 


12,294,018 





Balance Sheet Dec. 31. 


1931. 

TAabtilittes— b. J 
Common stock . -y19,200,000 
Accounts payable. 1,652,797 
Notes payable- --- 0,000 
Minority interest. 1,248,176 
Res. for general & 

Federal taxes... 1,892,352 
Other reserves.... 3,858,218 
TET 34,668,638 


$3,457,537 $4,326,972 
$5.80 


$6.15 


1930. 
$ 


19,200,000 
1,331,513 
604,803 
1,273,090 


2,376,473 
6,032,311 
33,184,940 








62,980,182 63,003,130 


x After deducting 
shares no par value.— 


Department’ on a precedin 


Calendar Years— 


,091,659 reserve for depreciation. 
. 133, p. 2777. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
g page.—V. 133, p. 2944. 


Youngstown Sheet & Tube Co.—Barnings.— 
1931. 1930. 1929. 
$59,487,008 $111057,928 $161038° 216 $140990 


dvnedcoos 62,980,182 


63,003,130 
000,000 




















x After provision for estimated Federal] taxes.—V. 134,-p. 1214. 


BEGG GRIDS .. «ti wtin ditto ok’ 
Cost of sales. .........- 57,177,939 94,753,117 130,235,533 118,457, 35 
Net profite......._.. $2,309,069 x$16304,811 x$30802,683 $22,533,461 
Other income-_......-_- 1,449,795 2,334,740 3,221,421 3,020,136 
Gross income-_._...._. $3,758,864 x$18639,551 x826094. 104 $25,553,597 
Deprec. and Gepiet apate 6,437,806 7,939,803 8,190,650  8.321:399 
Other RE, ee ee a 263 1,521,996 
Int. & danoouns on bonds 4,363,572 3,659,322 3,644,140 3/821:717 
Prof.accr.to minor.subs. ‘Cr1.614 4,293 36,877 17,149 
FOG COMER eects. Cee x 1,425,000 
Net income__._.__ loss$7,040,900 $7,036,133 $21,564,174 $10,446,336 
Preferred divs... __ (5% %)825.000 (614)8 25000 (534)825000  (7)910:938 
Common dividends. .--. 1,800/000 78,428 5,500,000 5,000; 
Surplus bal. for yr_def$9,665,900 $1,432,705 $15,239,174 $4,535,398 
Shares com. stock out- 
standing (no Dar)... 1,186,184 1,186,034 1,200,000 1,000,000 
Earnings per share_-____ loss$6 .55 $5.17 $17.28 $9.53 
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ATLAS UTILITIES CORPORATION 





REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931 








15 EXCHANGE PLACE 
Jersey City, New Jersey 


To the Stockholders of 
ATLAS UTILITIES CORPORATION 


During the year 1931 your Corporation continued its pro- 
gram of expansion through the acquisition of substantial 
interests in other corporations and organizations engaged 
in the securities investment business. Some of these cor- 
porations and organizations have been consolidated with 
your Corporation, while others are controlled through stock 
ownership. This program of expansion was not completed 
at the end of the year and consequently the consolidated 
Statement of Condition, which will be found below, should 
be taken more as an indication of the progress made during 
the year, and of the liquidity of the combined assets, than 
as a reflection of the ultimate financial structure. 

During 1931 the consolidated net assets of your Corpora- 
tion and its controlled corporations, eliminating all inter- 
corporate items, increased from approximately $15,650,000 
to approximately $53,730,000. At the same time the 
liquidity of such assets was substantially increased; that is 
to say, the percentage of total assets represented by securities 
of uncertain value or slow marketability was reduced. 
Notwithstanding such fact and the further fact that the 
Common Stock of your Corporation is preceded by 156,000 
shares of $3 Preference Stock, Series A, with consequent 
so-called ‘‘leverage,”’ the liquidating value of such Common 
Stock was fully maintained during the year. During this 
same period the market value of Common Stocks generally 
as measured by the Dow-Jones Averages for Industrial 
Stocks decreased by approximately 53%. 

The total market value, on December 31, 1931, of al! 
securities outstanding in the hands of the publie of con- 
trolled corporations included in the consolidated Statement 
of Conditions was approximately $22,350,000. 

Such items as cost of organization, cost of financing, 
unamortized discounts and furniture and fixtures, have been 
entirely written off in the consolidated Statement of Con- 
dition. This is also true with respect to all expenses incurred 
in connection with the acquisition of interests in other cor- 
porations. All option warrants which your Corporation has 
acquired in controlled corporations (even those which have 
substantial value) have been eliminated as an inter-corporate 
holding. Market values of securities in the Corporation’s 
portfolio, as set forth in this Report, have been used rather 
than costs in preparing the consolidated Statement of 
Condition. The items included in “Other Assets Not Readily 
Marketable” have been appraised by the Directors at 
$1,841 ,989.81 total, which represents less than 3.5% of the 
total of all assets. 

In addition to the corporations included in the consolidated 
Statement of Condition, there are other corporations engaged 
in the securities investment business in which your Corpo- 
ration has a dominant interest, but which, in the opinion 
of your Directors, could not be properly classified on Decem- 
ber 31, 1931, as controlled corporations for inclusion in a 
consolidated statement. Some of these and also other 
corporations will, it is expected, be added to the group as 
controlled corporations during the current year. By such 
additions the group assets should amount to a total in excess 
of $100,000,000. A unit of such size should enable your 


Corporation to maintain a low ratio of overhead expense 
to capital assets while at the same time continuing to main- 


tain a skilled and efficient personnel for the service of itself 
and supervised corporations. 








There is set forth further below in this Report a list o 
the securities included in the portfolio. As to the securities 
of investment trust corporations so included, the names of 
the corporations have been listed and the aggregate market 
value of all such securities has been given. Some of these 
securities have been acquired with a view to obtaining 
control of the corporations while, in other cases, only the 
intrinsic merits of the securities as investments have been 
considered. The details of these holdings are not being 
made public in this Report because such disclosure at this 
time might, in the opinion of the Directors, interfere with 
the program on which the Management is working. The 
investment trust corporation Preferred and Common Stocks 
carried in the consolidated Statement of Condition at an 
aggregate market value of approximately $9,950,000 had a 
liquidating value, as of December 31, 1931, of approxi- 
mately $12,260,000. 

The combined portfolio, as of December 31, 1931, should 
not be taken as an indication of the opinion of the Manage- 
ment as to selective investments. Substantially all the 
securities, except those of investment trust corporations, 
were in the portfolios of the corporations at the time contro 
of such corporations was acquired. The attention of thel 
Management has been given to the liquidation of certain 
portfolio holdings at what were considered favorable moments 
in order to maintain a high degree of cash resources, and to 
the readjustment of remaining holdings so as to improve 
their worth and earning power. The process of readjusting 
the portfolios under prevailing market conditions without 
making undue sacrifices is naturally a slow one, but real 
progress is being made. 

Although the name of your Corporation might so imply, 
your Corporation is not primarily interested in public utility 
securities, but, under its broad charter powers, is being 
operated as a securities investment company. Its capital 
investments are diversified without preconception in favor 
of any particular industry or form of security. Under such 
charter powers, the investment policy can be changed from 
time to time to meet changing conditions. During the past 
year, and at present, certain common stocks of investment 
trust corporations have presented and still present attractive 
investment possibilities and within limitations of adequate 
diversification in the total portfolio, your Management has 
taken and is continuing to take advantage of this oppor- 
tunity. Reference is made particularly, in this connection, 
to the following: (1) investment trust corporations that 
have outstanding only one class of stock which is selling 
well below its liquidating value as represented by the market 
value of the marketable securities in the portfolio, the 
purchase of which stock is in effect equivalent to the pur- 
chase of general market securities below the market; (2) in- 
vestment trust corporations that have outstanding senior 
securities and have common stocks selling at low prices. 
The senior securities of such corporations act as a “‘leverage”’ 
for the common stock, so that the increase of the asset 
value per share of the common stock is greater than the in- 
crease in the market value of the portfolio. 

A substantial part of the accumulation of securities of 


investment trust corporations by your Corporation and 


controlled corporations must be considered as an intermediate 
step in a program. With respect to certain of these cor- 
porations within the course of a reasonable time the general 
market securities in the portfolios of such corporations, it 
is expected, will replace the outstanding stocks of such 
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corporations which are now owned as investments by your 
group. As already pointed out, the asset value of such stocks 
presently owned is substantially in excess of the figure at 
which they are carried in the aceompanying consolidated 
Statement of Condition. 

You were notified under date of August 3rd, 1931, that 
for a period of time the officers of your Corporation would 
give more attention to assets than to income and a full year’s 
dividend was declared and set aside for payment on the 
outstanding $3 Preference Stock, Series A. The portion 
of this dividend not yet payable is included in the reserve 
for dividends shown on the consolidated Statement of 
Condition. The strong cash position which your Corpora- 
tion maintained during the year 1931 naturally kept the 
earned income at a lower figure than would otherwise have 
been possible. 

Atlas Utilities Corporation is not affiliated with any bank, 
banking firm, brokerage or investment house. It is an 
outgrowth of a private enterprise started in 1923 by its 
present Management, with a capital of approximately 
$40,000. In August, 1928, the assets of this enterprise, 
amounting to approximately $1,000,000, were taken over 
by Atlas Utilities & Investors Company, Limited, which 
was organized under the same auspices. In September, 
1929, all of the Common Stock of Atlas Utilities & Investors 
Company, Limited, which had assets of about $6,000,000, 
was acquired by your Corporation by an exchange of its 
stock. At the same time about $9,000,000 of additional 
capital was obtained by the private sale of units of securities 
of your Corporation, consisting of one share of $3 Preference 
Stock, Series A, one share of Common Stock and an Option 
Warrant to purchase, without limit as to time, at $25.00 
per share, one share of Common Stock. The price paid for 
each unit was $58.00. 

The progress which your Corporation has been able to 
make since the time of its organization in 1929, during which 
period the market as measured by the Dow-Jones Averages 
for Industrial Stocks has decreased approximately 80%, 
eauses your Directors to hope for continued progress in the 
future. The substantial buying power of your group, 
represented by cash and United States Government securi- 
ties, is, in itself, an assets of real value under present 
conditions. 

Respectfully submitted, 
By Order of the Board. 
FLOYD B. ODLUM, 


President. 
February 29th, 1932. 


ATLAS UTILITIES CORPORATION 
and the following controlled Companies 


All America General Corporation 
Allied Atlas Corporation 

Atlas Utilities & Investors Co., Ltd. 
Aviation Securities Corporation 
Chain Store Stocks, Inc. 


COMBINED STATEMENT OF FINANCIAL CONDITION 
as of December 31, 1931 


General Empire Corporation 
National Securities Investment Co. 
Securities-Allied Corporation 
Sterling Securities Corporation 
Ungerleider Financial Corporation 


ASSETS 

Cad i BO: 5 oo cnditinctinndvddbadugetebbaeustiacudens $14,934,137.76 
U. 8. Government obligations, at market__........------ 4,978.468.75 
Due from brokers and other current accounts receivable_._.. 1,198,201.77 
Deferred payments due in 1932 for securities sold__....---- 336,800.00 
7 oeee 66 ees Glee... 8 ac ocaneesesaueneces 1,213,201.13 
Special cash deposited in escrow for purchase of securities_-_ 712,500.00 

Notes and loans receivable, $3,257,980.19, less maximum 
loss estimated by management...........------------- 2,955.000.00 
Balance receivable on subscription to capital stock units*_. 1,235,000.00 

Investments (at values based on market or bid prices): 

DT Ge SE cor natucasescasadcuneva $2,163,020.00 

De ec dacckewcewada nee 3,739 ,625.75 

CORE Gn dcncncccsccocncessseenaa 21,544,651.33 
27 ,447 ,297.08 
Die CEE... cicnitiintmmnmambicediamsedmniiimaaneite 65,575.64 

Other investments, not readily marketable, as valued by 
SANG | Cc ndcncddaacdtdaweeeradedunatsapaeen 1,841,989.81 
$56,918,171.94 

LIABILITIES. 

Due for securities purchased... ec cccncccccccccne-o-e $2,085 997.92 
Deeents DARED. dno cdbbbidedaamdndineuneseeensonece 21,973.41 
Dividends declared but not yet payable._..........--.---- 469,510.60 
Provision for Federal and State taxes and contingencies. .-- 610,151.77 


$3,187 633.70 


CAPITAL 


Excess of assets over liabilities, viz., amount applicable to 
capital stocks (as annexed) of combined companies out- 
ee ee 53.730,538.24 

$56,918,171.94 


*In the event of certain contingencies not in control of subscriber the 
subscription may be canceled as to unpaid balance. 

We have examined the accounts of ATLAS UTILITIES CORPORA- 
TION and of the above-named companies controlled through ownership 
of majority of voting stock, or have received the certified statements of 
other public accountants, as at December 31, 1931. Upon the basis of 
the foregoing and of the asset valuations indicated therein, in our opinion, 
the above statement sets forth the combined financial condition of the 
said companies as at December 31, 1931. 

LYBRAND, ROSS BROS. & MONTGOMERY. 

New York, February 29, 1932. 


SCHEDULE OF SHARES IN HANDS OF PUBLIC (INTER- 
CORPORATE HOLDINGS ELIMINATED) AND REPRESENTED 
BY CAPITAL ACCOUNT OF 53,730,538.24. 





Number of Shares. 
Atlas Utilities Corporation: 


$3 Preference Stock, Series A, no par value entitled in 
liquidation to $50 per share__.........-......--- 
Common Stock, no par value_____...-..-.-....--- 2,202,687 
Option warrants to purchase, at any time, 839,292 
shares of Common Stock at $25 per share 





All America General Corporation: 
COURT BEOCE is sie c ctive sno ti sotinneds dd dee 
Option warrants, expiring August 1, 1939, to purchase 
12,786 shares of Common Stock at $27.50 per share 
Allied Atlas Corporation: 
Common Stock, no par value___...-.-.-..----.-- 
Atlas Utilities and Investors Company, Limited: 
Ce Prete TiOGk.. «cence nstiertsenkiukdadsic 
Option warrants to purchase, at any time, 53,757 
shares of Common Stock at $25 per share 
Aviation Securities Corporation: 
Common Stock, no par value 
Chain Store Stocks, Inc.: 
Common Stock, no par value. ..................- 
_ Option warrants, expiring January 1, 1934, to 
purchase 1,500 shares of Common Stock at $37.50 
per share 
General Empire Corporation: 
Camemon Steck. no par value... oo... ~ 6. ccene 
National Securities Investment Company: 


21,702 34 
1,910 


66,429 


86 ,088}¢ 


52,367 29416 /: 90000 








6% Cumulative Preferred Stock_............._- 102,012 
ee Dine Mw 5 get he ee 316,105% 
Option warrants, expiring December 31, 1933, 
to purchase 89,080% shares of Common Stock at 
$15 per share 
Securities-Allied Corporation: 
Common Stock (Non-Voting), no par value_______- 932,034 
Sterling Securities Corporation: 
Convertible First Preferred Stock ($3)_........--- 235,435 
Preference Stock, no par value___-_-_-_- Sie lean Bee a 467.708 
Class A Common Stock, no par value___..._--.-- 516,906 1% 
Class B Common Stock, no par value___......__- 87,589 
Ungerleider Financial Corporation: 
Common Stock, no par value. .__......-..---.-.- 43,936 
SECURITIES IN PORTFOLIO 
at December 31, 1931 
Bonds and Notes 
Par Values Description Market Values 
$100M American & Foreign Power Company, Inc., 5s 2030 $41,000.00 
50M American Smelting & Refining Company 5’s 1947. 45,000.00 
27M Atchison Topeka & Santa Fe Ry. Co. 4's 1995-_-_-- 23,760.00 
20M Brooklyn Manhattan Transit Corp. ‘‘A”’ 6’s 1968_ 16,400.00 
334M _ Central Mexico Light & Power Co. 6's 1940-_.---- 15,075.00 
424M Chicago Railways Company Ist 5’s 1927 O-D-_--- 21,250.00 
50M City of Detroit, Michigan, 4144's 1959_.-.------- 39,500.00 
100M City of Detroit, Michigan, 4%’s 1960__--.-._--- 79,000.00 
50M Caer Ot Fee ee 20 Ben cwcccasccnanascesen 45,250.00 
75M ier Oe Pee SO GEe © Sih ccwcnssiceansussan 61,500.00 
50M Consolidated Gas Company of New York 4}4's 
Es cs ceca ene ete ae en diese a 47,187.50 
13M Consumers Power Company Ist 44's 1958_-_-_-- 12,090.00 
20M Detroit Edison Company 44's 1961-_._-.------ 18,600.00 
100M Electric Power & Light Corporation 5’s 2030_---- 56,750.00 
575M Film Securities Corporation 6’s 1933......--.---- 515,000.00 
43M. Hudson & Manhattan Railroad Co. Ist 5’s 1957-- 35,690.00 
14M Illino s Steel Company 434's 1940-.--..-.-.-.-- 13,160.00 
99M Koppers Gas & Coke Company 5’s 1947___..-.-- 65,340.00 
53M Laclede Gas Light Company 54's 1953__-----_-- 38,690.00 
41M Laclede Gas Light Company 5's 1960_____---__ 26,650.00 
94M Lane Bryant, Inc., 6’s 1940 w. w_-_......-.--.-- 34,780.00 
25M Loew’s Theatre & Realty Corporation 6’s 1947_-- 11,000.00 
226M McKesson & Robbins, Inc., 54's 1950_...-.---- 122,322.50 
100M Mississippi Power & Light Company Ist 5's 1957_ 68,750.00 
126M Missouri Pacific Railroad Co. 5's 1949_.------ 40,950.00 
100M Mobile & Ohio Railroad Co. 4%'s 1977_.-.-..--- 11,250.00 
22M Paramount Famous-Lasky Corporation 6's 1947 -- 10,230.00 
25M Paramount Publix Corporation 5,8 1950_.-.---- 10,000.00 
200M Peoples Gas Light & Coke Co. 3's 1932-__-.-.-- 188,000.00 
126M Pickwick Terminal, Inc., 6’s 1950-56..-.-..-.--.--. 25,200.00 
25M Port of New York Authority 44's 1950_..-----.- 22,125.00 
25M Port of New York Authority 4's 1957_-..-.---- 21,500.00 
200M Public Service Co. of Northern Illinois 4's 1932.. 182,000.00 
60M Remington Rand, Inc., 5%’s 1947.....----.--.. 24,600.00 
20M Standard Oil Company of New York 4}4's 1951-- 17,800.00 
42M State of Louisiana, Highway 5’s 1939_........-- 38,640.00 
13M Texas Electric Service Company 5's 1960.-...---- 10,140.00 
31M Western Maryland Railway Co. 5's 1977.----- 14,570.00 
Sundry Bonds and Notes (23 items averaging less 
thet $5,000 War 106). cc cccecccccenenascescce 92,270.00 
TORR). oc ccccmccccceccrconccdecunaencodane $2,163,020.00 
=o 
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SECURITIES IN PORTFOLIO Common Stocks—Concluded 
at December 31, 1931 Number of $i 
Preferred Stocks Shares Description Market Values 
Number of 8,100 General Railway Signal Company -------.------. 186,300.00 
Shares Description Market Values | 12,525*/s General Water Treatment Corporation--......-. 37,576.80 
3,400 American & Foreign Power Co., Inc., $7 cum_-.-_-- SIR See fDi eo A II one oe enc certcmnimsmeen 167,250.00 
8,750 American & Foreign Power Co., Inc., 2nd $7 cum_ 105,000.00 450 Hibernia Bank & Trust Co., New Orleans... __ 15,750.00 
800 American & Foreign Power Co., Inc., $6 cum_--.-- 20,000.00 630 Industrial Rayon Company...........-..<.-.-. 14,805.00 
1,800 Arkansas Power & Light Company $6 cum_---.-- 125,100.00 | 4,000 International Cement Company---------------- 65,000.00 
1,300 Associated Telephone Utilities Co. $6 cum. prior-- 49,400.00 | 15,900 International Nickel Company of Canada, Ltd--_ 123,225.00 
11,050 Blue Ridge Corporation 6% opt. conv. cum-_.---- 203 043.75 1,616 International Telephone & Telegraph Corp------ 13,736.00 
5,000 Bucyrus-Erie Company conv-----------.------ 30,625.00 | 4,950 Italo-Argentina Electric Company-------------- 138,600.00 
3,600 Capital Administration Co., Ltd., 6% cum. ‘‘A’’_ 72,000.00 | 6,000 Johns-Manville Corporation.--......---------- 105,750.00 
28,650 Chicago Investors Corporation $3 cum. conv_-.-.-- 573,000.00 | 1,000 Kroger Grocery & Baking Company _---.--------- 13,875.00 
4,400 Commercial Investment Trust Corp. 6% cum. 2,600 Liggett & Myers Tobacco Company B---------- 124,800.00 
ops.'-comy. 960108 1929....c--crnccsunecnencncwcs 2E6 4008014 7.400 . Laew's Ineorporated.....u.. cn nccccnnncncccccs 205,200.00 
681 Continental Gas & Electric Corporation 7% cum~ 37,455.00 | 2,000 McCrory Stores Corporation_-.-.-..........-----. 30,000.00 
1500 “Date & Calaseny 7%. CMe ow inceencvevnncsce 19,500.00 | 1,700 . Marshall Field & Company ----.--------------- 17,850.00 
500 Electric Bond & Share Company $5 cum_-.-.---.... 21,500.00 | 17,100 Mathieson Alkali Works, Inc_.-.--.------.-------- 252,225.00 
500 = Electric Power & Light Corp. 2nd $7 cum. A_-_--_- 22,500.00 200 Mechanics Trust Company of Bayonne, N. J---- 12,000.00 
2,200 Electric Shareholdings Corp. 6% cum. conv. opt-. 81,400.00 | 1,500 Montgomery Ward & Company, Inc-_----------- 11,437.50 
39,941 Federated Capital Corporation 6% cum_---..-.--. 639,056.00 | 2,400 National Biscuit Company--_-.----------------- 96,062.50 
2,200 Gillette Safety Razor Co. $5 cum. conv_.....--.-- 103,400.00 | 5,000 National Cash Register Company ‘‘A’’..--.----- 40,625.00 
1,000 Gulf States Utilities Company $6 cum__-..-...-. 94,500.00 | 3,466 National Dairy Products Corporation_-.-.------ 79,630.50 
5,400 International Match Corp. cum. participating ---- 91,800.00 | 16,700 National Power & Light Company--_------------ 232,050.00 
500 Jersey Central Power & Light Co. 54% cum_-_-... 35,000.00 | 49,53314 Niagara Hudson Power Corporation A warrants-- 24,766.67 
640 Lawbeck Corporation ‘‘A’’ 6% cum. w. w------.-- 19,200.00 500 New York Central RR. Company------...------ 14,500.00 
1,000 Mexican Light & Power Co., Ltd., 7% cum--.---- 29,000.00 | 2,500 Pacific Gas & Electric Company--.--.------------ 85,000.00 
780 New England Power Association 6% cum-.-...-.-- ae,7100.00 | 3.800 Penick & Por, 144., Iie... -...-.........-... 66,250.00 
1,500 Pittsburgh United Corp. 7% conv. cum----.--.-- 52,500.00 | 5,000 Pennsylvania Railroad Company_-------------- 90,625.00 
3,000 Radio Corporation of America $5 cum. ‘‘B’’...... 33,000.00 | 1,400 People’s Drug Stores, Inc______-..------------- 22,400.00 
2,200 Second National Investors Corp. $5 cum. conv_-_- 62,700.00 | 8,400 Public Service Corporation of New Jersey-------- 456,675.00 
2,000 Shenandoah Corporation 6% opt. cum. conv_..-.- 16,000.00 | 1,000 Royal Dutch Company (American Shares) _------ 14,000.00 
900 Solvay American Investment Corp. 5% %cum w.w. 36,900.00 | 5,000 Safeway Stores, Inc___..._......._......-.---- 216,875.00 
1,300 Standard Gas & Electric Company $6 cum_-..---.- 76,700.00 | 5,582 Sears, Roebuck & Company______---_--------- 184,206.00 
1,000 Standard Power & Light Corp. $7 cum-__-------- 61,000.00 | 8,500 Shattuck (Frank G.) Company___-.___-------- 82,875.00 
3,217 Thompson’s Spa, Inc., $6 cum-.-.-..-.....--..... 96,510.00 | 5,000 Shawinigan Water & Power Company_-_-_-------- 165,000.00 
3,300 Tri-Continental Corporation 6% cum--....-..--- 138,600.00 | 10,000 Socony Vacuum Corporation___.......---.----- 90,000.00 
2,000 United Corporation $3 cum----.......--...--.- 68,000.00 352 Societe Financiere de Transports et d’Entreprises 
800 United Gas Corporation ‘‘A’’ $7 cum__------.--- 36,800.00 Eueeeraes Contes): ......---...=....... 104,139.20 
2,100 United Light & Power Co. $6 cum. conv__...-..-. 84,000.00 | 1,800 Southern Railway Company______-__-..-------- 13,500.00 
1,800 U. 8. & International Securities Corp. $5 cum. 1.000 Weumaere Prades, Tee. ....-.--...-~..---osc-. 13,375.00 
Pig Pa ple a RSET =P ee eee vers 53,100.00 | 2,600 Standard Gas & Electric Company__..--------- 72,150.00 
1,480 West Penn Electric Company 6% cum---.-..--.-.- 81,400.00 | 7,000 Standard Oil Company (New Jersey) .----.----- 195,125.00 
Sundry Preferred Stocks (13 items averaging 5,000 Texas Gulf Sulphur Company___.......-------- 113,750.00 
less than $5,000 per lot) _...-..-.-.--.-..-. 59,756.00 | 7,000 Timken Roller Bearing Company.-__-....------- 127,750.00 
Sienennaeee 1,600 Transports Electricite et Gaz______--.--------- 23 328.00 
Watectdsccbeupadannéeocvutcusseddeuse $3,739,625.75 | 5,000 Underwood Elliott Fisher Company--_.--------- 80,000.00 
== | 11,500 Union Carbide & Carbon Company..___-------- 356,500.00 
SECURITIES IN PORTFOLIO 2,300 Union Pacific Railroad Company.-.-.......-.---- 164,450.00 
at December 31, 1931 8,000 United Aircraft & Transport Corporation___.._-- 90,000.00 
. 8,500 United Biscuit Company of America----.-...---- 193,375.00 
Susie of Common Stocks 41,200 United tendon 361 60.00 
12,300 es ee I io pe nwccdnedadeecenas . J 
Shares Description Market Values 3,020 United Gas Improvement Company------------ 55,870.00 
400 Allied Chemical & Dye Corporation_-..-...---.-- $27,450.00 | 3.800 United Light & Power Company A___----------- 25,900.00 
400 Aluminum Company of America---.-.......----.-- 21,800.00 | 3,700 United States Steel Corporation__.___.--..---_- 142,912.50 
7,400 AEN GAR COMMENT «6 «ono woe cncemnsicecece 444,000.00 5,000 EE a een 56,250.00 
5,000 American & Foreign Power Company, Inc-----.-- 35,000.00 | 1,200 F. W. Woolworth Company__-__--------------- 48,000.00 
4,850 American & Foreign Power Co., Inc., warrants- - 16,975.00 500 Wm. Wrigley, Jr. Company.__----------------- 25,750.00 
7,312 American Gas & Electric Company------~------ 255,920.00 | 8.000 Zonite Products Corporation__..._....--------- 56,000.00 
6,000 American Light & Traction Company_-------.-- 116,250.00 Syndicate participations....................... 61,440.00 
1,000 American Machine & Foundry Company--_-_-_--.-- 20,000.00 Sundry Common Stocks (23 items averaging less 
2,030 American Power & Light Company---.---.--.-.-- 26,390.00 TN ne amamubate 93,542.75 
7,000 American Smelting & Refining Company_-_--__-_-- 130,375.00 —— 
800 American Sugar Refining Company---.-......-.-- 29,200.00 OS Oe a a eee $13 447,108.58 
20,000 American Superpower Corporation. -.........---- 80,000.00 
6,700 American Telephone & Telegraph Company------ 782,625.00 
1,200 American Tobacco Company_-_..-...---------- 82,800.00 Investment Trust Stocks 
1,600 American Tobacco Company B.--.-.--.-------- 111,850.00 
5,355 Associated Telephone Utilities Company____..__ 66,937.50 Americas Capital Corporation B 
1,500 Atchison Topeka & Santa Fe Railway Company-.- 127,500.00 American Cities Power & Light Corporation B 
3,500 Baltimore & Ohio RR. Company_-_-_._--__-.-_-- 53,375.00 American European Securities Company 
EE EE 117,800.00 American International Corporation 
ona re 4 Warner oeeeee siplriedaietetetetetetetetetetetetetatetatet 31,825.00 American Investors, Inc. 
J alifornia Packing Corporation_-..............- 66,000.00 
6,000 Central Hudson Gas & Electric Corp. VTC_-_-_- 108,000.00 SES ES, SEs. Sas 
5,500 Chesapeake & Ohio Ry. Company_-____..--_-_-- 154,687.50 Aviation Corporation 
5,000 Chicago Rock Island & Pacific Railway Company 45,000.00 Blue Ridge Corporation 
vo —eionn Pesan National Bank & Trust Company 929,347.50 Capital Administration Company, Ltd., A 
5 i ae. 2 os ¢ cide none sudew woldinia 65,550.00 ° i 
Re i a a 42,800.00 Cbtcage Investors Cerperaiies 
3,400 Columbia Gas & Electric Corporation___....___- 44,200.00 Continental Chicago Corporation 
24,000°*8/ 1000 Commonwealth & South Corporation _______- 85,750.00 Continental Shares, Inc. 
59,017 *75/1000 Commonwealth & Southern warrants -______- 29,508.93 Electric Power Associates, Inc., A 
1,400 Compania Hispano-Americana de Electricidad, Electric Power Associates, Inc. 
Oe Tg NR a aeons 45,500.00 Federated Capital Corporation 
1,000 Compania Swift Internacional 8. A. C__________ 21,500.00 — se - = * 
10,700 Consolidated Cigar Company____--.___________ 288,900.00 Fourth National Investors Corporation w. w. 
3,300 Consolidated Gas Company of New York_._____- 198,287.50 General American Investors Company, Inc. 
ry Sesser Roaeetn ete Corporation........ 400,000.00 General Capital Corporation 
x Jontinental Can Company, Inc. -.______-_-___. 75,900.00 adi i 
300 Continental Illinois Bank & Trust Company---__-. 37,950.00 oenee — baer: —— 
1,500 Corn Products Refining Company____._.______. 62,250.00 International Carriers, Ltd. 
1,000 Cream of Wheat Corporation..-............_.- 22,250.00 International Mining Corporation w. w. 
3,717 a 1” Fig a ag a eS aR 36,240.75 International Superpower Corporation 
1,300 elaware & Hudson Company.-.--.-___.___.____ 91,650.00 ; Ttiliti i 
2,000 Detroit Edison Company._-._...-........._.__ 224,500.00 sane ieee pay wes ee ‘ules 
a" eae 96,225.00 BvEntaD MEET Sempeny, ; 
300 duPont (E. 1.) deNemours & Company__._..____ 16,650.00 Lehman Corporation 
7,000 Eastern States Power Corporation B_........__- 21,000.00 National Investors Corporation 
.o — parse Oneny Rebiiinucqwnsinnion 103,700.00 National Investors Corporation, warrants 
“ 8/300 Electric Bon as : ‘ : 
432 Electric Company of Rosario_._..._.....__.____ ee Prudential Investors, me: 
10,600 Electric Power & Light Corporation_____.._____ 112.050.00 Reliance Management orporation 
22,455 European Electric Corporation, Ltd., A___...___- 112,275.00 Securities Corporation General 
ie ey” mS a a le ca 15,150.00 Shenandoah Corporation 
rye + aceon eee ny en oe sonmererees 19,200.00 Third National Investors Corporation 
, meral American Tank Car Corporation. .______ : : 
4,500 General Baking Company._-_--_____.__.__.____ pp Tri-Continental Corporation 
11,600 General Electric Company_.....-........-..... 290,000.00 Tota] Investment Trust Stocks..-......-.-- 8,097 ,542.75 
2,000 General Foods Corporation-----..............-. 68,000.00 —_—_—_——_ 
rl rr Me ee ooseicenac tooo. 128,000.00 TOTAL COMMON STOCKS.................- $21,544,651.33 
17,000 General Motors Corporation--_...........-.. 2 384,625.00 — 
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THE NORTH AMERICAN COMPANY. 





FORTY-SECOND ANNUAL REPORT—FOR THE YEAR 1931. 








New York, N. Y., March 12, 1932. 
To the Stockholders of The North American Company: 


The forty-second annual report of your Company, for the 
year 1931, covers a period in which operations of subsidiaries 
were somewhat curtailed and revenues consequently dimin- 
ished, these effects of the general depression having been 
experienced by practically all business. In submitting our 
report we feel that it is permissible to express satisfaction 
with the results achieved under the extremely difficult cir- 
cumstances and we reaffirm our confidence in the oppor- 
tunities for progress in the future. Accordingly, it is appro- 
priate to call attention to the sound financial position of the 
Company and its subsidiaries and to the excellent physical 
condition of their properties. 

The review of the year’s business, in the accompanying re- 
port of the Vice-President & General Manager, begins on Page 
7 [pamphlet report] and the financial statements for the year 
are given on Pages 18 to 21, inclusive [pamphlet report]. The 
names of the more important public utility subsidiaries, with 
description and statistics of their principal operations and 
maps of their electric systems, are shown on Pages 22 and 23 
[pamphlet report]. Similar information and maps of other 
large public utility companies in which The North American 
Company has substantial investments (The Detroit Edison 
Company, North American Light & Power Company and 
Pacific Gas and Electric Company) are given on Page 24 
[pamphlet report) . 

In accordance with its established practice, The North 
American Company classes as subsidiaries only companies 
in which it or its subsidiaries own voting control and at least 
75% of the Common Stock, and does not include in consoli- 
dated income the undistributed earnings applicable to its 
investments in non-subsidiary companies. 

We have continued the policy, followed for many years, 
of keeping stockholders and the public informed at quarterly 
intervals through financial statements and reports of the 
The 


annual report, therefore, supplements by a review in more 


major activities of the Company and its subsidiaries. 


comprehensive form the President’s Quarterly Letters to 
Stockholders, and is accompanied by the annual Consoli- 
dated Income Statement and Consolidated Balance Sheet. 
In previous annual reports and in advertisements in the press 
we have stated that our mailing list for the President’s 
Quarterly Letters, financial statements and other communi- 
cations sent to stockholders is also open to owners of North 
American stock whose holdings stand in names of brokers 
or other nominees and to the public generally. 

The constant increase, year after year, in our list of stock- 
holders is gratifying and is, we believe, in a measure due to 
the growing acquaintance of the public with the Company, 
its position and activities, as the result of our making in- 
formation regularly and easily available. It has also been 
our practice, of some years’ standing, to request those whose 
names disappear from our stockholders’ list to give such 
information as they wish regarding their reasons for selling 
their holdings. Their willing cooperation has been expressed 
in a consistently high percentage of responses to these re- 
quests and the information they give and the correspondence 





which sometimes results have been the means of promoting 
a better understanding of the Company’s policies and more 
cordial relations. 

Under the Company’s policy of paying dividends on its 
Common Stock in Common Stock at the quarterly rate of 
244% (1-40th of a share) our earnings have been conserved 
and, together with the liberal provision for reserves, have 
provided a substantial part of the funds necessary for develop- 
ment of plant facilities of subsidiaries. The first dividend 
in Common Stock was paid on April 1, 1923 and from that 
date to December 31, 1931 total outstanding Common Stock, 
including that issued for cash and for properties as well as 
for dividends, increased 202.59% and consolidated net earn- 
ings for Common Stock Dividends and Surplus increased 
232.28%. As of December 31, 1931, the sum of $12,000,000 
was transferred from Undivided Profits to Reserve for Con- 
tingencies for the reasons hereafter stated. After deducting 
the amount so transferred, Capital and Surplus (book value) 
applicable to the Common Stock as at present constituted 
(formerly of $10 par value) increased from $16.14 to $31.29 
per share of Common Stock outstanding, including that is- 
sued in payment of the January 2, 1932 dividend. In addi- 
tion Depreciation and other reserves were equivalent to 
$16.79 per share. 

Growth and development of the plant facilities of the 
Company’s subsidiaries are discussed at some length in 
the accompanying report. The following re-statement Or 
our construction policy was made in the President’s Quarterly 
Letter of February 19, 1932 with the announcement that 
budgets for 1932 would be considerably less than for each of 


the two preceding years: 


“While we have greater generating and distribution capacity than re- 
quired under present depressed conditions, continuance of the growing 
demands for residential service and resumption of industrial activity will 
necessitate increases in these facilities. We are therefore following our 
long established policy of anticipating the public demand for services 
deriving at the same time the benefits of lower material prices, greater and 
more efficient labor supply and avoidance of overtime and other excess cost , 
usually attendant upon having to complete an extensive construction pro- 
gram in a brief time.’’ 


Public hearings of the Federal Trade Commission on the 
Company and its subsidiaries were held in Washington, 
May 13 to June 4, 1931, in connection with the public utility 
inquiry conducted under resolution adopted by the United 
States Senate February 15, 1928. 
ceedings was summarized for the information of stockholders 
in the President’s Quarterly Letter of August 25, 1931, the 


first issue subsequent to the close of the hearings, as follows: 


“Commission accountants and engineers, who had been examining the 
books and records of The North American Company and subsidiaries during 
the last three years, introduced their reports and exhibits regarding the 
corporate and financial history of the companies, the growth of the prop- 
erties, and the policies and practices in the parent company’s relations with 
its subsidiaries and the operating companies’ relations with the public. 
The Commission’s examination of The North American Company extended 
back to its incorporation in 1890 and dealt also with the assets and capitali- 
zation of its predecessor, Oregon & Transcontinental Company, organized 
in 1880. These reports and exhibits, supplemented by testimony of the 
various examiners, practically complete the Commission's record of finan- 
cial and other data on The North American Compgny and all subsidiaries, 
except for engineering data on the Wisconsin-Michigan group, and financial 
and engineering data on the District of Columbia group, the latter not 
having been included as North American subsidiaries when the inquiry 
was begun. These additional reports will probably be introduced when 
the Commission reconvenes this fall. (These additional reports have not so 
far been introduced, although on January 12, 1932 the engineering report on 
the former California subsidiaries was placed in the record.) Edwin Gruhl, 
Vice-President and General Manager of The North American Company, was 
called upon to testify as to Company policies. In response to an expression 


The news of the pro- 


by Mr. Gruhl, at the conclusion of the hearings, of the Company's appre- 
ciation of the courteous treatment accorded by the Commission and its 
representatives, Commissioner Edgar 8. McCulloch and Judge Robert 8. 
Healy, Chief Counsel, stated that the Commission was appreciative of the 
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complete measure of cooperation given by The North American Company 
and its subsidiaries throughout the inquiry.” 


This information is repeated here for the benefit of new 
stockholders and to complete the record for the year as a 
report to all stockholders. As has been stated in our pre- 
vious annual reports, the Company’s policy since the begin- 
ning of the inquiry has been to cooperate with the Federal 
Trade Commission in every respect. We feel that we may 
with propriety quote the opinion expressed in our 1927 
annual report, issued shortly after the announcement of the 
inquiry, that it would “serve a good purpose in further 
directing public attention to the soundness of the position oJ 
the Company and its subsidiaries.’’ 

By order of the Board of Directors. 


F. L. DAME, President. 


REPORT OF 
VICE-PRESIDENT AND GENERAL MANAGER. 


New York, N. Y., March 12, 1932. 


There is presented below a review of the business of The 
North American Company and subsidiaries during the year 
1931 and comment on their position, facilities and capacities 
with respect to future business. Appended are the con- 
solidated financial statements and the certificate of the 
auditors, Messrs. Price, Waterhouse & Co. 

The business of the North American subsidiaries in 1931 
was influenced to a greater extent than in 1930 by lessened 
activities of large industrial and commercial power users. 
Although we were able to say a year ago that business in 
1930 had been relatively good and that our operations had 
not been affected so severely as in other years of major 
depression, circumstances during 1931 somewhat altered 
the situation. 

Each class, taken as a whole, of service operations of the 
subsidiaries showed declines in both volume and revenue. 
Certain types of electric service, however, showed increases, 
as will be noted later. 
cipal operation, contributing 86% of net operating revenues, 
it reflects in corresponding degree the activities of the sub- 
sidiaries as well as the condition of general business in their 
territories. The output of present subsidiaries of The North 
American Company for 1931 was 4,829,446,204 kilowatt 
hours, compared with 5,056,690,421 kilowatt hours for 1930, 
a decrease of 4.49%. 


Since electric business is the prin- 


For purpose of true comparison there 
is not included in these figures output for any part of 1930 
of the former California subsidiaries which were sold on 
June 12 of that year to Pacific Gas and Electric Company. 
Customers receiving electric service from present subsidiaries 
at the end of 1931 numbered 1,074,448, an increase of .67% 
over the number at the end of 1930. 

A year ago we reported that our output for 1930 made a 
more favorable showing than the average for the country 
as a whole. The past year’s depression, however, has 
borne heavily upon large industrial regions with the result 
that, in spite of bright spots in certain territories and during 
certain periods, the curve of total output for the properties 
comprising the North American system conformed more to 
the national trend. 

Owing to conditions common to the entire country, there 
were declines in the use of electricity by industrial and com- 
mercial customers of North American subsidiaries in 1931 of 
10.67% and 3.51%, respectively, eompared with 1930. 
These declines were offset in some degree by greater use 
by residential customers. The steadily increasing applica- 





tion of electricity for household purposes, in which electric 
refrigeration has in the last few years been a factor of growing 
importance, is reflected in the continued decreases in cost 


to the residential customers. In 1931, our residential cus- 


tomers used 7.55% more electricity than in 1930 while the 
total amount they paid was only 3.42% greater than in the 
preceding year, and their average cost per kilowatt hour 
decreased from 4.72 cents to 4.54 cents. The average use 
per residential customer of North American subsidiaries was 
665 kilowatt hours in 1931 compared with 624 kilowatt 
hours in 1930, while for the country as a whole such average 
use was 578 kilowatt hours in 1931 and 548 kilowatt hours 
in 1930. 

In 1931 the amount of electricity furnished by our com- 
panies for household purposes was less than one-sixth of their 
total sales and under normal conditions would represent even 
a smaller proportion. Therefore, the increase in the rela- 
tively small volume of residential business fell short, by 
a large margin, of offsetting the adverse effect of the les- 
sened requirements for industrial and commercial purposes. 
Conversely, the upturn in manufacturing and commercial ac- 
tivities which will mark the return of normal conditions will 
be reflected in a corresponding degree in operating revenues. 

There is excellent promise, in this respect, in the prepara- 
tions made by industries in our territories for greater em- 
ployment of electricity when business conditions justify 
increased manufacturing activity. The subsidiaries have 
been aggressively active in promoting new and economical 
applications of electric service and in cooperating with manu- 
facturers who are taking advantage of the period of slackness 
to revamp their factories for the greater use of electricity or 
the substitution of central station power supply for that 
of their own plants. These sales efforts have had two 
results: first, to retard the decline of industrial use of elec- 
tricity, and second, to open up possibilities of substantial 
new business in the future. 

Contracts obtained by the present subsidiaries for addi- 
tional connected load, in units of 25 kilowatts or more (ex- 
cluding new residential load and commercial and industrial 
load which cannot be readily earmarked), totalled 149,188 
kilowatts during 1931, compared with 214,292 kilowatts in 
1930. The aggregate of the maximum demands of the sub- 
sidiaries in 1931 was 1,049,202 kilowatts, compared with 
1,093,025 kilowatts in 1930. Owing to the static condition 
of industry, only a part of the new business added to the 
lines in 1930 was reflected in revenues for 1931, the re- 
mainder, together with the new business contracted for in 
1931, represents an important backlog. Net additions to 
capacity of present subsidiaries, after the retirement of 
generating units rendered obsolete by new plant installations 
completed during the last two years, amounted to 77,000 
kilowatts in 1931 and 197,247 kilowatts in 1930. 

Total plant capacity at the end of 1931, exclusive of 25,600 
kilowatts of purchased power, was 1,848,944 kilowatts, and 
the aggregate of maximum demands for 1931 of 1,049,202 
kilowatts, referred to above, represented a ratio of 56.75%. 
This ratio was less than for a number of years and the unused 


capacity was greater than required as a margin of safety to 
insure reliability and continuity of service. The total 
capacity of 1,848,944 kilowatts, includes 280,085 kilowatts of 
hydro-electric power, of which more than 150,000 kilowatts 
capacity is subject to low water conditions from time to 
time and requires steam reserve capacity of substantially 
that amount. Comparison of the capacity available and 
that utilized, as shown by the maximum demand, indicates 
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that a substantial part of the capacity of our subsidiaries 
was unsold, with consequent effect upon revenues. It does 
not, however, indicate that we have overbuilt, taking into 
account the steadily increasing demands upon our subsidiaries 
prior to the existing severe recession of industrial activity, 
the large potential demand represented by the 601,757 kilo- 
watts of new load for industrial uses alone connected during 
the last three years and not at present reflected in increased 
output and the required margin of spare capacity. Resump- 
tion of industrial activity and employment of most of the 
now unused part of the connected industrial load including 
that added to our lines during the period of depression 
would make necessary the present available capacity. 

Operations of subsidiaries other than their electric busi- 
ness were also influenced by general business conditions 
as well as by the unseasonably warm weather which prevailed 
at times during the year. The 1931 statistics of these activ- 
ities, and comparison with results for 1930 of present sub- 
sidiaries, are as follows: Steam sales, auxiliary to electric 
service, amounted to 4,686,58€,600 pounds, a decrease of 
5.93% from 1930 sale3, and customers numbered 2,124 at 
the end of the year, a decrease of 1.44%. Gas output was 
4,378,953,200 cubic feet, a decrease of 3.00% from 1930 
output, and the number of customers receiving gas service at 
the end of the year was 104,744, an increase of 1.39% 
over the number at the end of 1930. Revenue passengers 
carried on electric railway and motor bus systems numbered 
221,860,038, a decrease of 10.54% from the 1930 total. The 
production of coal decreased 23.10% compared with 1930. 

The results of operations are shown in the appended Con- 
solidated Income Statement and are unchanged from those 
reported in the preliminary statement sent to stockholders 
on February 19 and then subject to auditors’ verification. 
Gross Earnings of $117,921,860 for the year 1931 do not 
include earnings for any part of that year of the former 
California subsidiaries which were sold on June 12, 1930 to 
Pacific Gas and Electric Company. It is, therefore, not com- 
parable with the amount of $133,751,381 shown in the Con- 
solidated Income Statement for 1930 as the latter included 
Gross Earnings of the former California subsidiaries for the 
period January | to June 12, 1930, approximating $9,958,000. 
Thus, the decrease of Gross Earnings of present subsidiaries 
was 4.74%. 

Operating Expenses, Maintenance and Taxes amounted to 
$62,792,738, or 53.25% of Grosa Earnings. This operating 
ratio for 1931 was the same as that of the same subsidiaries 
in 1930, after eliminating for all of the year 1930 the Cali- 
fornia properties whose operating ratio was somewhat lower 
because of their greater use of hydro-electric plants. 

The percentage of Gross Earnings represented by Appro- 
priations for Depreciation Reserves increased from 10.67% 
in 1930 to 11.45% in 1931. The 1931 appropriations were 
equivalent to $2.05 per share on the average number of shares 
of North American Common Stock outstanding during that 
year. The item of Operating Expenses, Maintenance and 
Taxes includes $8,342,710 expended for maintenance of 
properties, which with the addition of the amount appro- 
priated for Depreciation Reserves shows a total provided 
out of current earnings for repairs, renewals and replace- 
ments of property of $21,848,890 or 18.53% of Gross Earn- 
ings. 

Taxes again increased, amounting io $14,143,770, and 
required 11.99 cents out of every dollar of Gross Earnings 
for 1931 compared with 10.86 cents in 1930. Taxes were a 
relatively greater burden during a year of reduced revenue 
because these charges continued to mount while other ex- 
penses of operation were responsive to efficient and economi- 
cal management. 

The details of Other Net Income, which amounted to 
$8,077,480 for the year 1931 as compared with $7,461,528 
in 1930, are set forth in the income statement. Dividends 
on investments in common stocks of non-subsidiary com- 
panies constituted the major item, the increase in which 





results partly from the inclusion for the entire year 1931, 
but for only about 644 months of 1930, of dividends on the 
Common Stock of Pacific Gas and Electric Company received 
for the California properties and partly from income on 
investments made during 1931 in that and other non-sub- 
sidiary companies. 

A net decrease of $1,564,002 in Interest Charges was due 
to the fact that the excess of interest charges of the former 
California subsidiaries excluded for the full year 1931, over 
the amount eliminated for part of the year 1930 was greater 
than the net addition to interest charges arising from changes 
during the year in outstanding funded debt. 

Balance for Common Stock, after all charges including 
Preferred Dividends, amounted to $22,452,917 for 1931. 
These earnings represented a decrease of 16.85% compared 
with $27,003,086 for 1930, and were equal to $3.41 per share 
on the average number of shares of North American Common 
Stock outstanding during 1931, compared with $4.53 per 
share for 1930. Under the Company’s policy of paying 
dividends on its Common Stock in Common Stock, the entire 
balance of $22,452,917 became available for investment in 
the business. 

The sale of the former California subsidiaries having oc- 
curred prior to the close of the year 1930, all items in the 
Consolidated Balance Sheet as of December 31, 1931 are 
comparable with those in the parallel column as of December 
31, 1930. 

Construction of new facilities during 1931 required the 
expenditure of $42,060,196, more than 80% of which con- 
sisted of facilities for electric service. After deducting prop- 
erty retired during the year the net increase in Property 
and Plant was $28,636,808. This compares with gross 
expenditures of $68,607,664 and net additions aggregating 
$61,315,766 in 1930 and with contemplated gross expendi- 
tures of approximately $19,000,000 in 1932. The figures for 
1931 include expenditures on large projects on which major 
expenditures were also made during 1930, advantages being 
derived from favorable construction conditions in both of 
these years. 

The principal addition to electric generating capacity re- 
sulted from the completion by Union Electric Light and 
Power Company of Bagnell Dam and Osage hydro-electric 
station located on the Osage River at Bagnell, Missouri, and 
the installation of the first generating units aggregating 129,- 
000 kilowatts. These units were placed in service in October, 
1931 and have operated regularly since then at their normal 
full load, at times carrying a load 30% in excess of their 
rated capacity. In June the installation of a new generating 
unit of 30,000 kilowatts in the Benning plant of Potomac 
Electric Power Company at Washington, D. C. was com- 
pleted. The year’s total additions also incladed the third 
unit of 50,000 kilowatts which was placed in operation in 
January, 1931 in the new Ashtabula plant of The Cleveland 
Electric Illuminating Company, the first two units, each of 
similar capacity, having been placed in operation before the 
end of 1930. 

Property retired from service during 1931 comprised gen- 
erating units having capacity of 108,000 kilowatts from Lake 
Shore plant of The Cleveland Electric Illuminating Company 
and of 11,000 kilowatts comprising a small plant acquired 
by that Company in Ashtabula, Ohio, prior to the building 
of the large new plant; of 12,250 kilowatts comprising three 
small plants of The Milwaukee Electric Railway and Light 
Company; and of 750 kilowatts from a small plant of Union 
Electric Light and Power Company. 

Work progressed through preliminary stages on The Mil- 
waukee Electric Railway and Light Company’s new steam 
electric generating plant at Port Washington, Wisconsin; 
the first unit of 80,000 kilowatts capacity is now tentatively 
expected to be in operation sometime in 1933, the flexibility 
of plans for the project having permitted adjustment of the 
major construction scheduled to conform to the prospects 
of need for the additional capacity. 
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and. to substation facilities were made in the various terri- 


tories, the principal ones being in Missouri for the purpose 

of tying in the new Osage station with the Union Electric 
The only major addition to gas facilities was the installa- 

tion of additional equipment in the Shrewsbury plant of 

The St. Louis County Gas Company, inereasing ite daily 

capacity to 16,000,000 cubic feet. 

_ The principal expenditures in connection with the trans- 
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% Sheet at s value of $140,044,484, Decenhten aherd 

of the security markets on December 31, 1931, the. market 
_ yalue on that date of investments, including United States 
Government securities, was less than book value. Accord- 
ingly, by resolution of the Board of Directors, there was | 
appropriated from Undivided Profits and credited to Re 
is pevtoaretin to com ot SAGAR D0. to wronile Irs 





npouritios (over 93% cf total investments), and of United 
States Goverament securities included in current and work- 
ing assets, and for contingent losses on investments not dealt 
pion aie segs Aa dl ita 4 
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of the Capital Stock of The Detroit Edison Company; 
706,011 shares of the Common Stock of North American 
Light & Power Company; and 2,075,455 shares of the 
Cor Stock of Pacific Gas and Electric Company. There 
zeomners Se Favectnente 21.718, ahgees of Common 





a ieecents catenin Bien o6-Ths North American 
Company during the year amounted to 640,033 shares, repre- 
sented by 640,099 shares issued in payment of dividends on 
the Common Stock and 75 shares issued in exchange for 
common stock of a subsidiary company, offset to the extent 
of 141 shares by scrip cancelled upon expiration at various 
dates during the year. 

In our aanual report for 1930, issued last March, reference 
was made to the upturn in the bond market which permitted 
the sale in January, 1931 by The North American Company 
of $25,000,000 5% Debentures due 1961. Part of the pro- 
ceeds of this issue was applied to the payment of all loans 
then outstanding and the remainder provided part of the 
capital requirements which in 1931 were in excess of the 
amount retained for investment in the business under the 
Company’s Common Stock dividend policy. 

The principal transactions of subsidiary companies during 
the year, involving financing and retirement of securities, 
were as follows: 


North American Edison Company: Conversion of $1,131,000 5% Con- 
vertible Debentures, Series A due 1957, into 11,310 shares of that com- 
Ppany’s $6 Preferred Stock. 

Union Electric Light and Power Company (Missouri): Payment at 
maturity on May and November 1 of Serial Real Estate Mortgage Notes 
eae pete ts 

n Electric Light and Power Company of Illinois: Payment at ma- 
on March 1 and September 1 of Junior Mortgage Serial Notes aggre- 






0 of such notes then outstanding. 
veland Electric Illuminating Company: Redemption on August 1 

of $5,000,000 7% Sinking Fund Debentures. 
‘The Milwaukee Electric Railway and Light Company: Sale of $15,000,- 
000 5% First Mortgage Bonds due -1971 and $2,482,000 


*$6.728,000 414 % Refunding and Extension 
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Par 
value of $6% Preferred Stock. Payment at maturity on January 1 of 

Mortgage Bonds and $100,000 
6% ,Gold Notes and on April 1 of $1,737,000 Milwaukee Northern Railway 


Company First Mortgage 5% Bonds; and redemption on May 11 of $1,000,- 
000 614% Gold Notes and on June 1 of $2,711,800 par value 7% Preferred 


Wisconsin Michigan Power Company: Sale of $5,000,000 416% First 
Mortgage Bonds due 1961 and $921,500 additional par value 6% Preferred 
Stock. ee ee ee ee eee 
pon Ore te) Senate Sree: Light, Heat & Power Company 
5% and Wath, Sask Miortenes Tends 
Bonds of subsidiaries retired through sinking and purchase funds aggre- 
gated $954,100. 

Reserves on December 31, 1931 were $117,482,915, an 
jimerease of $13,812,846. Credits aggregating $13,506,180, 
from earnings during the year 1931, to Reserves for Depre- 
ciation, have been in large measure offset by charges arising 
from the retirement from service of several large obsolete 
. generating units, to which attention has already been called, 
_and other property and plant retired in normal course. ; 

Charges against Undivided Profits on account of Common 
Stock issued during 1931 in payment of dividends amounted 
to $8,133,290, being, with respect to the quarterly dividends 
‘paid April 1 and July 1, 1931 (aggregating 319,962 shares) 


a 


| at the rate of $10 per share stated value transferred to Capital 


Aceount, and with respect to the quarterly dividends paid 
October 1, 1931 and January 2, 1932 (aggregating 335,974 
shares) at the rate of $14.68 per share, consisting of $10. per 
share stated value transferred to Capital Account and $4.68 
per share transferred to Capital Surplus. These transfers to 
Capital Surplus are in compliance with current requirements 
ee The net sddition to 


' of the amount of all. dividends, was $14,319,627 . Ui 
| Profits on December 31, 1931 amounted to $118,524,195, an 


Undivided 


increase of $977,081, after appropriating the sum of $12,- 
000,000 credited to Reserve for Contingencies as stated 
above, and after other charges aggregating $1,342,545, con- 
sisting principally of sinking fund appropriations, unamor- 
tized discount and premium on bonds redeemed, and. ex- 
penses in connection with issue and redemption of preferred 
stocks of subsidiaries. Credits to Capital Surplus aggre- 


| gated $1,578,796,.0f which $1,573,921 was transferred. from 


Undivided Profits on account of Common Stock issued .as 
dividends and $4,875 arose from the issue of Common Stock 
in exchange for common stock of a subsidiary company. 
Charges to Capital Surplus amounted to $55,652, appro- 
priated to provide for the difference between net proceeds 
and liquidation value of Preferred Stock of North Ameriean 
Edison Company. On December 31, 1931 Capital Surplus 
amounted to $30,392,600 and Total Surplus amounted to 
$148 ,916,796. 

The cordial relations of The North American Company 
and its subsidiaries with the public continue. Good service 
and low rates are due in large part not only to efficient and 
economieal operation of facilities that are kept modern, but 
also to the important human element of loyal cooperation 
by employes. Wage standards were maintained and the 
number of employes remained approximately unchanged, 
except for some reductions in the number of employes, or in 
hours of employment, on construction work. 

Public econfidenee is evident from the wide distribution 
among their customers of securities of our subsidiaries, and 
among investors generally of securities of The North Amer - 
can Company, the stock list of which includes residents of 
every state in the Union and approximately 1,800 residents 
of foreign countries. At the end of 1931. there were 9,503 
holders of the Preferred Stock of The North American Com- 
pany and 53,854 holders of its Common Stock. The holders 
of Common Stock, the number of which increased 21.37% 
during 1931, had at the end of February, 1932 further in- 
increased to 55,799, of whom more than 87% are the holders 
of less than 100 shares each. 


EDWIN GRUHL, 
Vice-President and General Manager. 
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Se 82,851.69 





$15,581,095.27 
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$117,482,915.23 
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$148,916,795.54 
$870,868,557.71 
































December 31, 1930 


$642,228,710.78 





$30,333,900.00 
01,965 1 


91 /542,037.28 


139,231,762.26 
16,044,433.15 





330,429,385.40 
36,735,500.00 


$293,693,885.40 
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$33,147,810.82 
ig 771,104.96 
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gow ys 

88,802,052:35 

14,868,016.89 
$103,670,069.24 
197-87 114.37 
$146,416,570.56 
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Additions to electric transmission and distribution lines 
and to substation facilities were made in the various terri- 
tories, the principal ones being in Missouri for the purpose 
of tying in the new Osage station with the Union Electric 
System. 

The only major addition to gas facilities was the installa- 
tion of additional equipment in the Shrewsbury plant of 
The St. Louis County Gas Company, increasing its daily 
capacity to 16,000,000 cubic feet. 

The principal expenditures in connection with the trans- 
portation utilities included the relocation on private right- 
of-way of six miles of track of The Milwaukee Electric Rail- 
way and Light Company’s rapid transit line between Racine 
and Kenosha and enlargement of passenger and freight 
terminal facilities in Milwaukee, Racine and Sheboygan. 

Investments are carried on the Consolidated Balance 
Sheet at a value of $140,044,484. Because of the low level 
of the security markets on December 31, 1931, the market 
value on that date of investments, including United States 
Government securities, was less than book value. Accord- 
ingly, by resolution of the Board of Directors, there was 
appropriated from Undivided Profits and credited to Reserve 
for Contingencies the sum of $12,000,000, to provide for the 
difference between book value and market value of listed 
securities (over 93% of total investments), and of United 
States Government securities included in current and work- 
ing assets, and for contingent losses on investments not dealt 
in on security markets. During the year the Company 
received and exercised rights to buy additional shares of 
Common Stock of Pacific Gas and Electric Company and 
received as dividends and bought additional shares of Com- 
mon Stock of North American Light & Power Company. 
On December 31, 1931 the principal investments in public 
utilities other than subsidiaries consisted of 240,163 shares 
of the Capital Stock of The Detroit Edison Company; 
706,011 shares of the Common Stock of North American 
Light & Power Company; and 2,075,455 shares of the 
Common Stock of Pacific Gas and Electric Company. There 
are also included in Investments 21,713 shares of Common 
Stock of The North American Company (represented in part 
by shares of the January 2, 1932 dividend stock) acquired on 
balance by a subsidiary which purchases and sells dividend 
stock and scrip for stockholders. 

The net increase in Common Stock of The North American 
Company during the year amounted to 640,033 shares, repre- 
sented by 640,099 shares issued in payment of dividends on 
the Common Stock and 75 shares issued in exchange for 
common stock of a subsidiary company, offset to the extent 
of 141 shares by scrip cancelled upon expiration at various 
dates during the year. 

In our annual report for 1930, issued last March, reference 
was made to the upturn in the bond market which permitted 
the sale in January, 1931 by The North American Company 
of $25,000,000 5% Debentures due 1961. Part of the pro- 
ceeds of this issue was applied to the payment of all loans 
then outstanding and the remainder provided part of the 
capital requirements which in 1931 were in excess of the 
amount retained for investment in the business under the 
Company’s Common Stock dividend policy. 

The principal transactions of subsidiary companies during 
the year, involving financing and retirement of securities, 
were as follows: 


North American Edison Company: Conversion of $1,131,000 5% Con- 
vertible Debentures, Series A due 1957, into 11,310 shares of that com- 
pany’s $6 Preferred Stock. 

Union Electric Light and Power Company (Missouri): Payment at 
maturity on May 1 and November 1 of Serial Real Estate Mortgage Notes 
aggregating $64,147. 

Union Electric Light and Power Company of Illinois: Payment at ma- 
turity on March 1 and September 1 of Junior Mortgage Serial Notes aggre- 
gating $250,000, and redemption on September 1 of the balance of 
$3,125,000 of such notes then outstanding. 

The Cleveland Electric Illuminating Company: Redemption on August 1 
of $5,000,000 7% Sinking Fund Debentures. 

The Milwaukee Electric Railway and Light Company: Sale of $15,000,- 
000 5% First Mortgage Bonds due 1971 and $2,482,000 additional par 
value of 36% Preferred Stock. Payment at maturity on January 1 of 


$6.728,000 44% % Refunding and Extension Mortgage Bonds and $100,000 
6%.Gold Notes and on April 1 of $1,737,000 Milwaukee Northern Railway 








Company First Mortgage 5% Bonds; and redemption on May 11 of $1,000,- 
000 64% % Gold Notes and on June 1 of $2,711,800 par value 7% Preferred 
<n Electric Power Company: Sale of $630,300 additional par 
value 6% Preferred Stock. 

Wisconsin Gas & Electric Company: Sale of $4,499,900 additional par 
value 6% Preferred Stock. Redemption on August 31 of $3,000,000 par 
value 7% Preferred Stock and $1,500,000 par value 64% % Preferred Stock. 

Wisconsin Michigan Power Company: Sale of $5,000,000 444% First 
Mortgage Bonds due 1961 and $921,500 additional par value 6% Preferred 
Stock. Payment at maturity on June 1 of $50,000 8% Serial Notes and on 
July 1 of $3,000,000 Wisconsin Traction, Light, Heat & Power Company 
5%.and 7%% First Mortgage Bonds. 

Bonds of subsidiaries retired through sinking and purchase funds aggre- 
gated $954,100. 

Reserves on December 31, 1931 were $117,482,915, an 
increase of $13,812,846. Credits aggregating $13,506,180, 
from earnings during the year 1931, to Reserves for Depre- 
ciation, have been in large measure offset by charges arising 
from the retirement from service of several large obsolete 
generating units, to which attention has already been called, 
and other property and plant retired in normal course. 

Charges against Undivided Profits on account of Common 
Stock issued during 1931 in payment of dividends amounted 
to $8,133,290, being, with respect to the quarterly dividends 
paid April 1 and July 1, 1931 (aggregating 319,962 shares) 
at the rate of $10 per share stated value transferred to Capital 
Account, and with respect to the quarterly dividends paid 
October 1, 1931 and January 2, 1932 (aggregating 335,974 
shares) at the rate of $14.68 per share, consisting of $10 per 
share stated value transferred to Capital Account and $4.68 
per share transferred to Capital Surplus. These transfers to 
Capital Surplus are in compliance with current requirements 
of the New York Stock Exchange. The net addition to 
Undivided Profits from earnings for the year 1931, in excess 
of the amount of all dividends, was $14,319,627. Undivided 
Profits on December 31, 1931 amounted to $118,524,195, an 
increase of $977,081, after appropriating the sum of $12,- 
000,000 credited to Reserve for Contingencies as stated 
above, and after other charges aggregating $1,342,545, con- 
sisting principally of sinking fund appropriations, unamor- 
tized discount and premium on bonds redeemed, and ex- 
penses in connection with issue and redemption of preferred 
stocks of subsidiaries. Credits to Capital Surplus aggre- 
gated $1,578,796, of which $1,573,921 was transferred from 
Undivided Profits on account of Common Stock issued as 
dividends and $4,875 arose from the issue of Common Stock 
in exchange for common stock of a subsidiary company. 
Charges to Capital Surplus amounted to $55,652, appro- 
priated to provide for the difference between net proceeds 
and liquidation value of Preferred Stock of North American 
Edison Company. On December 31, 1931 Capital Surplus 
amounted to $30,392,600 and Total Surplus amounted to 
$148 ,916,796. 

The cordial relations of The North American Company 
and its subsidiaries with the public continue. Good service 
and low rates are due in large part not only to efficient and 
economical operation of facilities that are kept modern, but 
also to the important human element of loyal cooperation 
by employes. Wage standards were maintained and the 
number of employes remained approximately unchanged, 
except for some reductions in the number of employes, or in 
hours of employment, on construction work. 

Publie confidence is evident from the wide distribution 
among their customers of securities of our subsidiaries, and 
among investors generally of securities of The North Amer - 
can Company, the stock list of which includes residents of 
every state in the Union and approximately 1,800 residents 
of foreign countries. At the end of 1931 there were 9,503 
holders of the Preferred Stock of The North American Com- 
pany and 53,854 holders of its Common Stock. The holders 
of Common Stock, the number of which increased 21.37% 
during 1931, had at the end of February, 1932 further in- 
increased to 55,799, of whom more than 87% are the holders 
of less than 100 shares each. 


EDWIN GRUHL, 





Vice-President and General Manager. 
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CONSOLIDATED INCOME STATEMENT. 




















Year 1931 
(See Note) 
i ions Bs lS et ee Si Rx ncncncwadde duwoatwhneBeveuskadecsaluchadackugheiewoune $117,921,860.35 
Operating Expenses, Maintenance and Taxes____-.----------------___-__-___-_____- eee 62,792,738.21 
Net Income from Operation. .........<..<---- 2222-2 on ne ene cece cece ccc cccnceccceces $55,129,122.14 
Other Net Income: 
PP NNNRS..& 258) Sic in bode dba htneacdb win die cdd ke bedeweusdidadeul etal babcaidcaseen *7 615,950.08 
ie citi sini eed aie mniime wie nimmmname phat time An Saw eae Sib nthe Sib Make 377,526.70 
Profits realized on Investments__-_...----.--------- i is sat ae eh ie i ow 35 mip sa ed cae Gee wk et race 71,431.65 
xpenses of holding company, etc., after deduction of Miscellaneous Credits.............-.---- 387,428.81 
$8,077,479.62 
Ig iui Sosy ns mikmimeell aie niaig Mica cals Da gietidh tie edeth techies. Bb d« tkeuddin deb cease at 63,206,601.76 
Deductions: . ’ 
Interest Charges (including amortization of Bond Discount and Expense) ______._....-.-__-.--------- 15,411,756.66 
Eee ROSE RRONES CL BUIMMINETON 5 on ou nec ccc ence ni ncn tbe scessecscensssesuuseuiuene emeadeuee 8,452,411.03 
REE SS oe hn nn ened dh od Pench wen Rbdctnnuducmmabowdaeeshiwewarn howd 1,563 ,303.96 
"ROQGME Deductions... . a <a on ccnccccscncce none sesewedcccncccccucccucceccs Ene cernnanhnnemewnth $25,427,471.65 
Balance for Depreciation, Dividends and Surplus-_-_-_-_-_-_____-------- eee $37,779,130.11 
Appropriations for Depreciation Reserves__-_....----------------------- +--+ eee 13,506,179.57 
Datanes fer Dividetds ANG Dus Gees.. . < « oan cecccncncccmancnwccnnnesecccpeccccenemetacccoduwsecsada $24,272,950.54 











Year 1930 
(See Note) 


$133,751,380.67 
69,838,439.45 


$63,912,941.22 
*5,766,528.36 
685,988.38 


1,586,784.90 


"577.773 47 
$7,461,528.17 
$71,374,469.39 
16,975,758.30 
9°437 284.97 
1,864,133.00 
$28,277,176.27 


$43,097,293.12 
14,274,173.30 


$28,823,119.82 


























Note.—Excludes Gross Earnings, Operating Expenses and all other details of income accounts of former California subsidiaries for entire 12 months 
ended December 31, 1931 and for 6 months and 18 days ended December 31, 1930, and includes in Other Net Income-Dividends the proportion applicable 
to these respective periods of dividends on the Common Stock of Pacific Gas and Electric Company received in consideration for the North American 


interests in such subsidiaries. 


* Includes stock dividends received from non subsidiary companies taken up, where retained, at amount charged in res 


t thereof to Surplus of 


issuing Company: 1931—$1,310,033.50, 1930—$1,188,789.50; and, where sold, at proceeds of sale: 1931—$34,010.58, 1930—$74,921.46. 


CONSOLIDATED SURPLUS STATEMENT. 
Capital Surplus: 
SE: SPORE 21, ONO 6 25 mo hes oncs wae Eee Oe a Gna cde nc we cen scndeesee Dalen oewea 
Arising from issue of Common Stock during year 1931 


$28,869,456 .29 
1,578,796.25 





Appropriated to provide for difference between net proceeds and liquidation value of Preferred Stock of 


$34,448 ,252.54 





Dees RECA TN EE so io 5 hi Wh aw be aie wud ~ SE REs Scorer ncanenthnacaenuaoese 55,652.49 

Capita Seas; Decowitier Fi, THI oo ine Sn oc whe wed dec cddecwcaciaceccaccocnncdpiastscthekew eee xe TE es 
Undivided Profit: . 

a; SPOnGENO” 000, "SNe oe i eer an denne Gitnbnedbsennenncseavseudenaoammanenueead $117 ,547,114.27 


Balance of Income, year ended December 31, 1931 


24,272 ,950.54 








$141,820,064.81 
Deductions: 
Dividends on Stock of The North American Company: 
Pe aE SE Ee: a 5 Se ee $1,820,034.00 
Common (paid by issue of 655,936 35—40 shares): 
Amount transferred to Common Stock Account-..-----...------------- 6,559 ,368.75 
Amount transferred to Capital Surplus__....--..-.--.--.-------------- 1,573,921.25 
$9,953 ,324.00 
Appropriation for Reserve for Contingencies. ....-....--.---------------------- 12, é .00 
Ce ee Se Ck aoe ebb bin dendéuecduanatiowentanawan 1,342,545.32 23,295,869.32 





Undivided Profits, December 31, 1931_____________--_-_---_--__----- eee 
Total Surplus, December 31, 1931 


CONSOLIDATED BALANCE SHEET. 
ASSETS. 


December 31, 1931 


eet Bie aE ile oo tec aneaenennchsanse anos cccndwnwbeiarecsoedchndspawedviunpecoanes 
Cash and Securities on Deposit with Trustees________-----.-------------------------------------- 
Investments 


United States Government Securities 

Notes and Bills Receivable___.....------- 

Accounts Receivable__..........----.--- 

aE. ie Benen. (5 DORE: OF IID nn cin ci i ain Cn eniinitede omnes dae dane adaeus Ceneamadee 


Premed Beene nic 6 oth ah icici ovwan ik cee tmbe bt wiriwanenis andinbitienadna~heheendeeewiednnan 
Discount and Eamense om Gecutities.. . ....<noccceoconcccnccccccocennenneaccentmmapeseceséenesauntt 


LIABILITIES. 


Preferred Stock (Authorized: Six Per Cent. Cumulative Preferred Stock, $50 par value, 606,678 shares; 
Serial Preferred Stock, without par vlaue, 5,000,000 shares): 


December 31, 1931 





$670,865,518.44 
1,959,396.98 
*140,044,484.39 


14,900,097 .50 
*4,359,062.50 

553,964.37 
13,124,784.48 
10,323,203 .07 


$43,261,111.92 
1,193,593.32 
13,544,452.66 


$870,868,557.71 

















la ames eee ee Saar fc 2 <i nd tin tkiinwel ste seanekenedaktnucdiwe $30,333,900.00 
Cc Stock (Authori : 50,000,000 shares, without par value): 
ages Shame (inane: CAPE ASP apeeae. Witho por vErRe) See 5 en ee ee eee Ce 68,020,510.00 
oo eat ee ge cm adakomad Kena eUes Cha ENTS ae aTEeCEMMTESSSeS Rb eRheS 233,660.00 
a$68,254,170.00 
ae ae Ree ee ee ne ee enn anguinduedadecuamepncnerPabsunsuseneeneumum 1,700,400.25 
Pienemann i ce ate etm gm wap wie weil acitatunatates vo saahac dcavanaietantt o antidieweuaal 138,892,803.93 
Minority Interests in Capital and Surplus of Subsidiaries_____..._....-.-------------------------- 15,507,975.36 
Funded Debt of The North American Company: 
ee ee ee enneca cena necnccthbdbagn deatenstddeeavacuwn 25,000,000.00 
Funded Debt of Subsidiaries______________---------- eww dan Mima ceed HindtattneLcadanmenaeeown 301,325,713.44 
Leen amount denoted Wile THUG... «on coccaccccccccceweccceccensecssacececcoaensonsasaesoseees 11,500,000 .00 
$289,825,713.44 
Current Liabilities: 
WeGes Od Bis POTOME. | oo oo csc lee ee ce cdcwwsndb ont sswcesecuncesactienebnseeneawescebeess 11,028,409.72 
Accounts Payable -_----- es ee  enen ee eee enearenes tka iarekannenmneeenmare 3,443 282.27 
Sundry Current Liabilities... - on oo en ne een ewe ncn ewe ewww wwe cerwcorececececesccece 4,901,096.70 


Accrued Liabilities: 
ren? >< 2 SET, a0 ee et ne de bese nek aden beeen ebarencdees dee seen nennacqnnasagmee 
EE. eee dase tee tamtanebEna Cad sehedborennetnseeeseoenenaiteee 
e.g wane tobe edeaberannNte chgneeekeeeneeosorsseeentnkioenen 
Sundry Accrued Liabilities. .........-..--------------- 2 - ee on ee eo nn ee ee en een nn nn ener eee 


Reserves: 
Depreciation Reserves... . - one ne en on nn en eon nw enn een nn ene nen cee ene e ween eee eenee 
Reserve for Contingencies... .. .. 2.2 enc noe ne enw www crew e cece wececereeecesecese 
COG ROSOP IES... . coca ovcons cade men ccncecesawoecoeccaeseesseswseeeeassorenesesseneecceucsomsn 


Surplus: 
Capital Surplus... 2222. 2 nnn nn ee nn nnn ne een een nn cece nee c nnn cccecenee 
Undivided Profite. ... oe ce ew ee ce wwe ww meme ccm w ewww ewer ew eceoe coe e ec ewer erececcccence 








$19,372,788.69 
10,840 936.69 
3,287 ,701.17 
1,369,605.72 
82,851.69 
$15,581,095.27 
90 371,661.17 
12,000 ,000.00 
15,111,254.06 
$117,482,915.23 
30,392 ,600.05 
118,524,195.49 
$148,916,795.54 
$870,868,557.71 








$30,392,600.05 


$118,524,195.49 
$148,916,795.54 











December 31, 1930 

$642,228,710.78 
2,202,962.9 

131,102,892.7¢ 


13,269,330.16 
13/857 ,292.07 


568,804.98 
14,688,500.91 
10,291,119.83 


$52,675,047.95 
769,188.07 


12,215,389.67 
$841,194,192.16 











December 31 1930 


$30,333,900.00 


61,685,150.00 
168,690.00 


b$61,853,840.00 
1,542,037.25 


139,231,762.26 
16,044,433.15 





330,429,385.40 
26,735,500 .00 


$293,693,885.40 
24,458,777 .76 
4,178,713.84 
4,510,319.22 


$33,147,810.82 











$15,269,883.48 
88,802,052.35 





$103,670,069.24 


28,869,.456.29 
117 ,547,114.27 


$146,416,570.56 


$841,194,192.16 





* The sum of $12,000,000 has been appropriated from Undivided Profits and credited to Reserve for Contingencies to provide for the difference 
between book value and market value at December 31, 1931 of listed securities (over 93% of total investments) ,and of United States Government Securi- 
ties (market value $3,909,068.75) included in Current and Working Assets, and for contingent losses on investments not dealt in on security markets. 
The listed securities include 21,713 shares of Common Stock of The North American Company (represented in part by shares of the January 2, 1932 
dividend stock) acquired on balance by a subsidiary which purchases and sells dividend stock and scrip for stockho 
b Represented by 6,185,384 shares. 


a.Represented by 6,825,417 shares. 





ders. 
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PRICE, WATERHOUSE & CO. 


































56 Pine Street 


New York, March 5, 1932 
To the President and Board of Directors of 


The North American Company: 


We have made an examination of the books and aceounts of The North American Company for the year ending 
December 31, 1931 and have been furnished with the reports of the subsidiary companies as of that date, and certify that, 
in our opinion, the attached consolidated balance sheet and statements of income and surplus have been correctly prepared 
therefrom. We have also made examinations as at September 30, 1931 of the books and accounts of all of the subsidiary 
companies. 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of the 
combined companies at December 31, 1931, and the statements of income and surplus fairly set forth the combined results 
of the operations for the year ending on that date. 


PRICE, WATERHOUSE & CO. 








PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY. 
TERRITORIES AND SUMMARIES OF PRINCIPAL OPERATIONS. 
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THE North American Company, organized in 1890, controls through stock ownership four main groups of public utility companies 
operating chiefly in la centers of business and population in widely separated and industrially diversified sections the Uni 
States. Territories served by subsidiaries have a total area of 17,959 ognase miles, with a populatios of 4,960,000, and include 684 com- 
munities receiving various classes of public utility service. he electric properties in eac roup of subsidiaries form a distinct inter- 
connected power system. The principal subsidiaries and summaries of their operations as of December 31, 1931 follow: ma al 





fe : Union Electric ht and Power Watertown and 62 other communities in Wisconsin; plant capacity, daily, 
(1 Company (Missouri); Mississippi River Power Chenpom : Union 14,935,000 cubic feet: customers, 56.847: twelve months outpas 2,283 .- 

Electric Light and Dower Company of Illinois; East St. Louis 378.000 cubic feet. Electric railway and motor bus service in Milwaukee 
Light & Power Company; e St. Louis County Gas Company; 22d suburbs; and interurban electric railway and motor bus service,in 
Electric service in 8t. Louis and East St. Louis, and 94 other communities Surrounding territory. 


in Mississippi Valley: territory served, area 2,895 square miles, population 
1,460,000; plant capacity, 736.670 kilowatts: customers, 318,120; twelve (3) servis The Cleveland Electric Illuminating Company; Electric 





months’ output, 1, 194,882 kilowatt hours. Gas service in St. Louis service in Oleveland and 133 other communities; territory served 


County, Mo. n, ill. and Keokuk, lowa; plant capacity, daily, 17,- extends 100 miles along Lake Erie, area 1,700 square miles Pony. 
: y cy ° lation, 1,300,000; plant capacity, 478,000 kilowatts; customers, 303,704; 
700,000 cubic feet; customers, 47,897; twelve months’ output, 3'095,875,200 Gwelvs mamtbe’ Gulees. 1 316 116.027 lh gerd 


‘eet 

ight Company; Wisconsin Electric Power Company; Wisconsin Company; Potomac Electric Power mpany; Braddock Light 

Gas & Electric | Dood ny; Wisconsin Michigan Power Company; & Power Company; Electric service in eckingjon, D. C. and 
lectric service in Milwaukee, Racine. Kenosha, Watertown, Appleton, communities in adjoining sections of Maryland and Virginia; territo 

Iron Mountain and 317 other communities in Wisconsin and upper peninsula served, area 629 square miles, population 580,000; plant capecte 1 gue. 


fe 
(2) Bers Samnsay tcc The Milwaukee Electric Railway and 4) 2ompenr, OF COLUMBIA: Washington Railway and Electric 


of Michigan; territory served, area 12,735 square miles, population 1,620,- kilowatts; customers, 149,900; twelve months’ output, 51 
000; plant capacity, 436 ,274 kilowatts; customers, 302 774, twelve months’ watt hours. Electric railway and motor bus ce in the District of 
output 1,125,840,103 kilowatt hours. Gas service in Racine, Kenosha, Columbia and adjacent suburbs in Maryland. 











PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY. 
MAPS OF ELECTRIC SYSTEMS OF PRINCIPAL GROUPS. 
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@ Electric generating plants. 
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PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY. 
MAPS OF ELECTRIC SYSTEMS OF PRINCIPAL GROUPS. 
MISSOURI-ILLINOIS-IOWA WISCONSIN-MICHIGAN 
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@ Electric generating plants. 








OTHER PUBLIC UTILITY COMPANIES IN WHICH THE NORTH AMERICAN COMPANY 
HAS SUBSTANTIAL INVESTMENTS. 


TERRITORIES AND SUMMARIES OF PRINCIPAL OPERATIONS. 
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HE North American fompany classes as subsidiaries only companies in which it or its subsidiaries own voting control and at least 75% 
of the Common Stock. he North American Compony does not include in consolidated income the undistributed earnings applicable 
to its investments in non-subsidiary companies. e principal investments are in the following large public utility companies, sum- 
maries of operations of which, for the year 1931, follow: 


Pacific Gas and Electric Comp and Subsidiaries: Electric *T80n City, and extensive territory in Iowa, Illinois, Kansas, Missouri 


F an and Nebraska; electric plant capacity, 320.590 kilowatts; electric customers, 
(1 )geduese egvice, ts “on Rai A Gainiana, ‘Fresno, ‘Sacramento 353,897; annual electric output, 1,028,838,524 kilowatt hours; gas cus- 
Pp. 


nt capacity, 1,259,744 kilowatts; electric customers. 740,467; annual ‘™€rs, 167,493; annual gas output, 26,837,938,000 cubic feet. 
electric output, 4,655,557.762 kilowatt hours; gas customers, 516,169; 


annual gas output, 51,640,415,200 cubic feet. The Detroit Edison Company: Electric service in Detroit and 
3 extensive territory in Michigan; plant capacity 846,160 kilowatts; 
(2) Bice American Light & Power Company and Subsidiaries: : 


customers, 549,151; annual output, 2,17 254,600 kilowatt hours: 
Electric and-or gas service in Des Moines, Decatur, Danville, La Salle, Gas service in Port Huron and 28 other communities; customers, 11,400. 
Ottawa, East St. Louis, Topeka, Atchison, Salina, Hutchinson, Jef- annual output, 443,094,000 cubic feet. 








FINANCIAL 


1988 


CHRONICLE [Vox. 134. 











KANSAS CITY POWER & LIGHT COMPANY. 








ANNUAL REPORT—FOR THE YEAR 1931. 








Kansas City, Missouri, 
February 18, 1932. 
To the Stockholders of the 
Kansas City Power & Light Company: 

The close of the year 1931 witnesses the practical com- 
pletion of the extensions, improvements and additions set 
forth in report of 1930. 

The first eighteen floors of your new office building, 
located at the corner of 14th Street and Baltimore Avenue, 
Kansas City, Missouri, were occupied on November 14, 
1931, exactly fifty years from the date of the first contract 
for the use of the patents of Prof. Elihu Thomson and Prof. 
Edwin Houston in Jackson County, Missouri, and Wyan- 
dotte County, Kansas, executed by L. R. Moore, J. S. 
Chick, et al., upon behalf of The Kawsmouth Electric 
Light Company, one of your predecessor companies. The 
remaining twelve floors of the building will be occupied 
by tenants until the requirements of business necessitate 
your using the entire building. Tenant alterations in these 
twelve floors (three floors now occupied) will be made as 
rental contracts are executed. This adds another SERVICE 
UNIT to your properties. These properties, now in com- 
pleted units, are in excellent physical condition and rendering 
service to your customers at reasonable rates. 

Investment in plant extensions and improvements each 
year for the past seven years together with the increase 
in net earnings each year over the previous year, available 
for depreciation and return, are shown in the following 
tabulation: 


Invested Increase (Net) 
Se $3 ,060 ,660.89 $618,401.42 
EE 2,285,787 .04 371,186.73 
ite meunetere eer a 5,198,338.08 541 ,029.34 
ey 7 348,564.20 499 135.95 
Cre =  Checeese 5 235,741.34 449 372.34 
a 5,916,538.51 384,666.57 
RE ee ee ee 7,004,687 .04 611,563 ,46 





$36,050,317.10 $3,475,355.81 

The final results from the operations of your Company 
for the year 1931 were reasonably satisfactory in spite of 
adverse conditions, although there was a decrease of 1% of 
1% in the gross earnings, as compared with the year 1930. 

Gross earnings from various sources, operating expenses, 
taxes and depreciation, as well as interest, amortization of 
discounts and premiums and dividends for the years 1929, 
1930 and 1931 are as follows: 





1931. 1930. 1929. 
Earnings— $ $ $ 

Bae. ok cc cnwaumne 13,669,076.03 13,618,962.82 13,360,187.23 
eS a es ee 449,713.85 450,220.86 508 ,603.89 
Miscell. Operating Revenue___. 292,630.75 376,567.09 220,375.90 
Miscell.Non-Operating Revenue 332,878.32 380,025.97 477,630.45 
Earnings of Other Utilities_ ____ 66,395.21 57,874.17 46,850.01 

Gross Earnings-~_....-.-_- 14,810,694.16 14,883,650.91 14,613,647.48 








Operating Erpenses— 






































Electric, Including Maintenance 5,405,468.57 5,640,124.04 5,810,418.00 
Steam, Including Maintenance. 312,236.61 322,157.72 362,702.58 
Other Utilities, Including Main- 
ee 40,287.89 35,524.78 29,137.56 
Operating Expenses and 
Maintenance. -_________ _5,757,993.07 5,997,806.54 6,202,258.14 
Gross Income Before Taxes -_ __ - 9,052 701.09 8,885,844.37 8,411,389.34 
Taxes, Excl. of Income Taxes_ - _ 748,585.15 743,214.23 657,706.62 
Gross Income After Taxes, Ex- 
clusive of Income Taxes-_-_-_-_ _8,304,1 15.94 8,142,630.14 7,753,682.72 
Deductions— Cees a ee 
I ca can bicescdax 1,339,303.73 1,326,523.07 1,224,525.92 
Amortization of Discount and 
Ce 190,297.72 186,642.54 185,149.92 
Total Deductions... ____-_ _1,529,601.45 1,513,165.61 1,409,675.84 
Surplus Available for Deprecia- 
tion, Income Taxes and Divi- 
e+ sscawueeceuieoe sans 6,774,514.49 6,629,464.53 6,344,006.88 
Appropriations— ee 
pS ee 2,144,811.96 2,036,361.61 1,824,735.38 
SRD TONING wo cde wccnecco 112,730.03 562,807.69 558,526.84 
Dividends on First Pref. Stock. 240,000.00 240,000.00 240,000.00 
Dividends on Common Stock.- 3,675,000.00 3,138,000.00 2,810,500.00 





Total Appropriations - — ___ 
Balanc eTransferred to Surplus_ 


6,172,541.99 5,977,169.30 
601,972.50 652,295.23 


5,433 ,762.22 
910,244.66 

















As a result of the rearrangement of your bond 
structure during 1931, you were able to effect a saving 
in income taxes for the year, and therefore the surplus 
available for dividends during 1931 exceeded those of 
1930 in the amount of $486,677.27, even though the 
results from operations, without considering income 
taxes, were substantially the same as in 1930. This 
rearrangement of bonded indebtedness not only re- 
sulted in a saving in annual interest charges, but 
placed your Company in even better position for 
favorable future financing. 


The amount charged to operating expense, maintenance, 
depreciation, replacement and obsolescence in 1931, was 
$2,933,906.11, or 20% of the gross earnings, as compared 
with $2,847,000.43, or 19% of gross earnings for 1930. 
The withdrawals of property from plant account during 
1930 amounted to $1,725,681.00, the balance $419,130.96 
was carried to replacement account for future needs. 

The average rate per kilowatt hour of electric energy 
has gradually decreased until the average for 1931 was 
2.673¢ per kilowatt hour, a reduction of 1.05¢ per kilowatt 
hour over the showing of 1921. 

The average residence customer in 1931 used 71.988 
more electric energy than in 1921, although the average 
bill of such customer only increased 23.9%. 

The number of meters in service as of December 31, 1931, 
was 135,565. 

Your stockholders at a special meeting under date of 
March 30, 1931, authorized an increase in the bonded 
indebtedness of the Company and your Board of Directors 
in compliance of such authority issued $30,000,000 First 
Mortgage Gold Bonds, 444% Series due 1961, the proceeds 
from the sale of which were used for the retirement of 
$25,000,000 First Mortgage 30-year 5% Gold Bonds, 
Series A, and the balance was used for corporate purposes 
of your Company. 

The corporate structure of your Company as of Decem- 
ber 31, 1931, consists of $6,000,000 par value First Mortgage 
30-year 444% Gold Bonds, Series B, maturing January 1, 
1957; $30,000,000 First Mortgage Gold Bonds, 414% Series 
due 1961; 40,000 shares of First Preferred Stock, without 
nominal or par value, entitled to dividends at the rate of 
$6.00 per share per annum; and 525,000 shares of Common 
Stock without nominal or par value. Your Company has no 
bonded maturities before January 1, 1957. Your securities, 
both bonds and preferred stock, enjoy an excellent market. 

Your Company, a Missouri corporation, is qualified to 
do business under the laws of the State of Kansas and uses 
no subsidiaries in its operations. 

The Balance Sheet, Income and Surplus Account, certified 
by Messrs. Ernst & Ernst, certified public accountants, 
are set forth in detail and reflect the financial condition of 
your Company. 

The relations of your Company with your employees 
and customers continue harmonious, and the outlook for 
1932 inspires confidence. 


By Order of the Board of Directors, 
JOSEPH F. PORTER, 


Pres 


ERNST & ERNST 
ACCOUNTANTS AND AUDITORS 
SYSTEM SERVICE 
Kansas City 
Federal Reserve Bank Bldg. 
February 18, 1932. 


Kansas City Power & Light Company, 
Kansas City, Missouri. 


Gentlemen: 

We have examined the accounts pertaining to the assets 
and liabilities of KANSAS CITY POWER & LIGHT 
COMPANY, KANSAS CITY, MISSOURI, as of Decem- 
ber 31, 1931, and Balance Sheet as of that date, together 
with statement of income and surplus account for the year 





then ended, is submitted herewith. 
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Plant and property accounts are stated at the book values. 
Changes in these accounts during the year for additions, 
improvements and removals, resulted in a net increase of 
$5,279,006.04 for the year, which amount includes the cost 
to December 31, 1931 of the Kansas City Power & Light 
Company building. The additions for the year were sup- 
ported by authorizations on file and were reviewed by us 
with the Company’s engineering department. Depreciation 
charges to operations for the year, computed at the rate of 

146% on plant and property used in operations, amounted 
to $2,144,811.96, while charges for replacements and adjust- 
ments amounted to $1,492,833.56 resulting in a net increase 
of $651,978.40 for the year in the reserve for depreciation 
and replacements. 

Materials, supplies for maintenance of plant and operating 
purposes, and merchandise are stated at cost or at estimated 
residual value as indicated by the records. Cash balances 
were verified by direct correspondence, and based upon our 
examination of notes and accounts receivable shown by the 
records and information obtained by us, it appears that 
these items are properly stated. 

Unamortized financing costs on bonds now outstanding 
and on retired issues of bonds and capital stock amounting 
to $6,665,496.96 are being amortized by annual charges 
against earnings and surplus account. The charge against 
earnings for the year 1931 was $190,297.72, while an ad- 
ditional amount of $45,379.29 was charged directly against 
surplus account. 

Provision has been made on the books for all ascertained 
liabilities of the Company at December 31, 1931, with the 
exception of an approximate liability of $450,000.00 to 
contractors for uncompleted work on the Kansas City Power 
& Light Building. First mortgage 30-year 444% gold 
bonds of the par value of $30,000,000.00 were issued during 
the year, the proceeds of which were used in retirement of 
first mortgage 30-year 5% gold bonds in the amount of 
$25,000 ,000.00 and for other corporate purposes. Outstand- 
ing preferred and common stocks have been certified to us by 
registrars. 

WE HEREBY CERTIFY that the annexed. Balance 
Sheet and statement of income and surplus account are in 
accordance with the books and, in our opinion, correctly 
reflect the financial position of the Company at Decem- 
ber 31, 1931 and the operations for the year then ended. 

ERNST & ERNST 





INCOME AND SURPLUS ACCOUNT YEAR ENDED 


DECEMBER 31, 1931. 
Operating Earnings: 
PE tac athens eens Ciedaonae ans uuGee $13 669,076.03 


NE Ce iis neem he acm adm osu dann eh 449,713.85 
Oe Se Se dn bon biked obs reinenndnncaunacgue 66,395.21 
ener. SOR TORN, ai an oe neabes ann wee 292,630.75 
oO eee eee ree ees $14,477 ,815.84 
Operating Expenses: 
i ee ee $5,405,468.57 
Ss: ut aie peers eae oe ae 312,236.61 
Weer Gt B06. ko. on csi en 40,287.89 
$5,757 ,993.07 


752,693.82 


6,510,686.89 


AROOROS TPO CROPRIOIE o.oo ein en ne cc ndiacctbivsinses 
Other Income: 


$7 967,128.95 


Net Profit on Merchandise Sales___---__- $132,083.49 
Sundry Non-Operating Income____.__--- 50,739.38 
I ne acca ead vee ce moras 127,190.22 
Se, ee eee 22,642.93 
RPV TEOUEVOUs ob oo once ccecue sue 222.30 


332,878.32 


Gross Income 


Other Deductions: 
PCR POMEL EE ae ae 
Amortization of Financing Expense__--_--- 
Depreciation of Physical Properties-_______ 


$8,300,007 .27 


$1,339,303.73 
190,297.72 
2,144,811.96 
———————_ 3, 674,413.41 


Net Income Before Deducting Income Taxes | $4, 625,593.86 


Federal and State Taxes on Income Before 


a eee en $580,407 .27 
Tax Reduction Resulting from Deduction 
a Pree CONE. so os Sh cee... 


471,785.91 
-—_———— 108,621.36 


Net Income for the Year 


$4,516,972.50 


Surplus Account: 
Balance, December 31, 1930 
Deduct Charge to Surplus: 
Amortization of Financing Expense 


$3,748,318.02 


45,379.29 


$3,702,938 .73 
Add Net Profit for the Year Ended Decem- 
ber 31, 1931 4,516,972.50 


Deduct Cash Dividends: 66.399,961 49 


On Preferred Stock 


$240,000.00 
On Common Stock 


3,675,000.00 


3,915,000.00 
$4,304,911.23 











BALANCE SHEET—DECEMBER 31, 1931. 








ASSETS. 
Plant and Property: 
Electric Department _-_---_-_$66,704,098.06 
Steam Heating Department. 2,454,208.69 


Water and Ice Department_ 485,238.04 
Coal Mining Rights, Town- 
NE QIN ee ees 891,389.40 


70,534,934.19 
1,129,434.03 
$71,664,368.22 


Construction in Progress.....---.------- 


Material and Supplies: 
Construction, Maintenance and Operating 
Materials, Supplies and Merchandise - - - - 
py Es De ee ae ee eee 
Other Material and Supplies_-_---.--.--.---- 


$801,580.36 
161,093.75 
79,840.38 


1,042,514.49 
Investments: 
Notes Receivable—Deferred Payments- --- $53,964.73 
Sundry Stocks, Bonds, Memberships, etc - - 4,095.00 
Sundry Deposits... ..---------<<e------ 22,081.10 
80,140.83 
Current Assets: 
Cash on Hand, on Deposit, andin Transit-. $808,749.32 


Notes & Accounts Receivable: 
Consumers’ Accounts.._. $1,193,394.24 
Other Notes and Accounts 227 ,949.27 





—_—- $1,421,343.51 
Less Allowance forLosses,etc $123,378.87 
$1,297 ,964.64 


Accrued Earnings (estimated) 629,887.54 





— 1,927,852.18 
—_—_- 2,736,601.50 
Affiliated Companies—Accounts Receivable- - - ----------- 4,966.68 
Deferred: 
Sundry Work in Progress... .------------ $59,754.77 
id T , Insurance, Rents, Int., etc- 196,488.94 
ee —————- 256,243.71 
Unamortized Financing Expense: 
Commissions, Expense and Premiums Being 
Amortized: 
On Bonds Outetanding....<nncs<csesses $2,045,280.14 
On Retired Issues of Bonds and Capital 
es ee a Le ease eer 4,620,216.82 
—————————-_ 6, 665,496.96 


$82 450,332.39 





LIABILITIES. 
Capital Stock and Surplus: 
Capital Stock: 
Consisting of 40,000 shares of Cumulative 

First Preferred Stock, Series ‘‘B’’ and 

525,000 shares of Common Steck, all 

without nominal or par value but with 

aggregate stated value of-_..._------ $28,395,000.00 


Surplus: 
Balance December 31, 1931_.--------- 4,304,911.23 
eet $32 699,911.23 
Bonded Indebtedness: 
First Mortgage 30-Year 414% Gold Bonds 
maturing February 1, 1961_.---------- $30,000,000.00 
First Mortgage 30-Year 4% % Gold Bonds 


Series ‘‘B,’’ maturing January 1, 1957... 6,000,000.00 
———————- 36,000 ,000.00 
Note Payable: 
ene Cee pwede nentdaneunncdeniam a 475,000.00 
Accounts Payable: 
For Purchases, Expenses, etc.........--. $565,492.27 
AEROS CONOR ..o ainiccnccoesacséudan 20,646.65 
586,138.92 
Accrued Accounts: 
Federal and State Income Taxes__.-_-_-- $108,621.36 
i er al Na PRR 2 A oe yA Re ES ae 268 ,966.94 
DI CA nso caveucdarasnwncndmaatnn d 566,900.22 
ee wea oo. se iwadades 9,148.02 
953,636.54 
Ce, Td 5 os ised taken us Cal ie a 419,266.61 
NE SEES GEE TE RL a, MON. FG Or ee 13,849.66 
Reserves: 
For Depreciation and Replacement of 


Physical Promerles. ..<..- noccwecccccs $10,574,492.13 
For Injuries and Damages. -_-...-..-.-.. --.- 728 ,037 .30 


11,302 ,529.43 


(NOTE) .—This Balance Sheet is subject to the comments 
contained in our ‘‘Certificate,’’ included in and made a 
part of this report. 

The provision made for taxes is subject to any neces- 
sary adjustment upon determination of the final liability 
of the Company therefor. 


$82,450,332.39 
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The Commercial Markets and the Crops 


i COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this poeer immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, March 11 1932. 

COFFEE on the spot was quiet with prices 7 to 7 4c. for 
Rio 7s and 8% to 9 %e. for Santos 4s. Maracaibo, Trujillo, 
93% to 10\ce.; fair to good Cucuta, 11 to 114e.; prime to 
choice, 1134 to 123(4c.; washed, 11 to 1144c. Colombian, 
Ocana, 10% to lle. Bucaramanga, natural, 11% to 11%4c.; 
washed, 11% to 12c.; Honda, Tolima and Giradot, 114% to 
11%c.; Medelling, 1214 to 124c.; Manizales, 11% to 11 e.; 
Mexican washed, 14144 to15%e. Ankola, 26to34e. Mand- 
heling, 27 to 32c.; genuine Java, 23 to 24c.; Robusta washed, 
8% to 8%c.; Mocha, 13 to 14c.; Harrar, 12 to 12%c.; 
Abyssinian, 944 to 9%c.; Salvador washed, 1144 to 12%¢e.; 
Guatemala, Bourbon, 10 to 104%c. Colombia will give an 
export bonus of 10% on coffee. This was regarded as rather 
unfavorable by some here. On March 7 a Comtelburo cable 
placed Victoria regulating warehouse stocks as of Feb. 29 
at 383,000 bags. The National Coffee Council has destroyed 
for the week ended March 5 81,000 bags of Santos coffee, 
31,000 bags of Rio coffee and no bags of Victoria coffee. 
The total of 112,000 bags destroyed last week compares 
with 102,000 in the previous week and 107,000 two weeks ago. 
The arrivals of mild coffee in the U. 8S. last week were 
83,448 bags and the deliveries 111,799 bags. Stock of mild 
in the U. 8. on March 7 was 367,197 bags, against 395,548 
a week ago and 269,410 a year ago. ; 

On the 8th there were fair offerings at unchanged prices to 
about 10 points higher. Prompt shipment Santos Bourbon 
2s were offered at 9.55c.; 2-3s at 9.20 to 9.55¢.; 3s at 8.80 
to 9.50c.; 3-48 at 8.90 to 9.25c.; 3-5s at 8.75 to 9.00c.; 
4-58 at 8.70 to 8.85c.; 5s at 8.60 to 8.85c.; 6s at 8.20 to 
8.60c.; 6-7s at 8.40c.; 7s at 8.15c.; 7-88 at 8.30c.; Peaberry 
33 at 8.85 to 9.25c.; 4s at 8.80 to 9.00c. and 5s at 9.00c. 
Rio 7s were offered at 6.950.; 7-88 at 6.85¢c. and Victoria 7s 
at 6.90c. and 8s at 6.75 to 6.80c. For March-April shipment, 
Bourbon 2-3s were offered at 8.95c.; 3-4s at 8.75c., while 
for shipment in equal R cg ys from March to August, 
Bourbon 4s were offered at 8.80c. Here the spot market 
remained dull and nominal prices of 9 to 9%e. for Santos 4s 
and 7 to 7\%e. for Rio 7s. On March 9 cost and freight 
offerings included same offerings, prompt shipment Santos 
Bourbon 2-3s were offered at 9.20 to 9.45c.; 3s at 8.85 to 
9.50¢.; 3-48 at 8.90 to 9.10c.; 3-5s at 8.75 to 9.00c.; 4-5s at 
8.70 to 8.90c.; 5s at 8.60 to 8.85¢e. On the 10th prices were 
said to be irregular. For prompt shipment, Santos Bourbon 
2-3s were here at 9.20 to 9.55c.; 3s at 8.80 to 9.50c.; 3-4s at 
8.90 to 9.15c.; 3-5s at 8.80 to 9.00c.; 4-5s ai 8.75 to 8.90c.; 
5s at 8.60 to 8.85c.; 5-6s at 8.30 to 8.75c.; 6s at 8.20 to 
8.45¢.; 7s at 8.15 to 8.35¢.; 7-8s at 8.20c.; Peaberry 3s at 
8.85¢.; 4s at 8.90c. and 5s at 9¢. Spot on New York dull 
and latter weaker. Santos 4s,8%to9%4e. Rio7s,7to7\%e. 

To-day copies of cables sent from New York to Rio and 
the reply were posted on the Exchange: The reply indicates 
that a cable of March 8 should have read that the Coffee 
Council, rather than the Federal Government, had paid for 
10,740,000 bags of coffee up to March 5, valued at 631,000 
contos. To-day cost and freight offers from Brazil were 
unchanged to 5 points lower. Prompt Santos Bourbon 2-3s 
were here at 9.20 to 9.45c.; 3s at 8.85 to 9.50¢e.; 3-48 at 
8.85 to 9.10c.; 3-58 at 8.75 to 9.00c.; 4-5s at 8.70 to 8.90e.; 
58 at 8.60c.; 5-68 at 8.75c.; 6s at 8.20 to 8.45¢.; Peaberry 3s 
at 8.85c.; 43 at 8.90c. and 5s at 9e. 

To-day London cabled: ‘According to an Athens dispatch, 
the Greek Government is reported to have signed an agree- 
ment in Paris with representatives of the Brazilian Coffee 
Syndicate for five years’ supply of coffee to Greece, at 
current market prices. Payment is to be made five years 
after delivery, Greece being assured of the Brazil market 
for wine, tobacco and cigarettes.”” On the 5th inst., futures 
here were very dull with prices 1 point lower to 3 higher 
with sales of 4,000 bags in all. On the 7th inst. Rio futures 
here closed 1 point off to 1 point up with sales estimated 
at 4,000 bags. Santos futures here closed 1 point lower to 
6 points higher. On the 8th inst. Rio futures here closed 
2 points lower to 1 point higher; sales estimated at 2,000 
bags. Santos futures here opened unchanged to 6 points 
higher and ended unchanged to 5 points higher; sales 9,000 


n the 9th inst. Rio futures here closed 2 to 7 points net 
lower with sales of 8,000 bags. Santos closed 6 points off 
to 2 up with sales of 8,000 bags. The report of an export 
bonus of 10% from Columbia had no effect it was said. 
On the 10th inst. Rio futures here closed unchanged to 
2 points higher with sales of 4,000 bags. Santos closed 
1 point off to 2 up with sales of 8,000 bags. To-day futures 
closed unchanged to 2 points off on Rio and 2 lower to 2 points 





higher on Santos with sales of 7,000 Rio and 12,000 Santos. Ricos prompt at 2.8l¢.; 1,000 tons of Cubas from store at 


Final prices are unchanged to 9 points lower for the week 
on Rio and unchanged to 14 higher on Santos. 

Rio coffee prices closed as follows: 
Spot (unofficial)___._____.7% @ July .-6.15@nom. 


March._______________6.26@nom.! September__________--- 6.16@nom. 

May.-----__-_---- _.§.28@nom. | December - - - - - _.§6.16@nom. 
Santos coffee prices clased as follows: 

Spot (unofficial) - ---_-- 9 1-16@ SFU ~- RE Ecne 

eae &.2%(@nom. September - as: | oe 

| ae _...---8.31@nom.| December... ---...--- _-8.40@nom. 


COCOA to-day ended unchanged to 3 points higher with 
sales of 323 lots. March ended at 4.43c.; May, 4.53c.; 
July, 4.73¢., and Sept., 4.87c. Final prices are 12 to 14 
points higher for the week. To-day Liverpool futures at 
1.30 p.m. net unchanged to 14d. higher. Liverpool and 
London spot both opened unchanged. New York licensed 
warehouse stocks on March 10 were 269,583 bags, against 
270,229 on March 9 and 174,247 last year. Arrivals in 
New York since March 1 175,190 bags against 29,139 a 
year ago. 

SUGAR.—Cuban spot raws early in the week were down 
to 8lc., a new low record price, later 79e. Some 6,000 bags 
of Porto Rico sold at this equivalent and 4,150 tons of 
Porto Rico prompt at 2.8le. delivered. Futures on the 5th 
inst. were generally 2 to 5 points lower with sales of 30,000 


tons. Hedge selling by Cuban interests swelled the trans- 
actions. Thomas L. Chadbourne left Havana for New 
York. A meeting of Cuban planters was announced for 


March 7th when a final decision was to be reached as to 
the size of the next Cuban crop. Refined was 4.15c. with a 
small business. On March 5th London closed easy at 
34 to 2’e4d. decline. Liverpool closed 4d. off. Another 
London cable said: London market steady in view of un- 
certainty. Think situation discounted. On the 7th inst. 
futures closed 3 points lower to 3 higher with sales estimated 
at 14,051 tons. There was less pressure to sell and some 
hedges were covered as the actual sugar was sold. On the 
7th inst. sales of actual sugar included 3,000 tons of Philip- 
pines due March 14th and 3,000 tons due March 19th at 
2.81c., 25,000 bags of Cuba at .83c. and on the 8th inst. a 
cargo of Porto Rico due nearby sold to an outport refiner 
at 2.86c. On the 7th London 4d. up for May, but 1 to 3d. 
lower for later deliveries. Liverpool opened 1 to 114d. off. 
London cabled on the 7th: Terminal market steady at 
decline. Refiners decline threatens. Parcel 5s. 104d. done 
and sellers after cargo 6s. and 5s. 9d. Trade waiting. 
On March 7 Havana cables the week’s statistical position 
in Cuba as follows: Arrivals 130,841 tons; exports, 72,320 
tons; stock, 1,050,234 tons. The exports were distributed 
as follows: To New York, 24,033 tons; Philadelphia, 3,027; 
Boston, 3,410; Baltimore, 4,391; New Orelans, 5,168; 
Galveston, 8,163; Norfolk, 2,124; Charleston, 961; Interior 
U. S., 164; United Kingdom, 18,285 tons. Amsterdam 
cabled: Apparently the Javanese contingent to the Paris 
sugar conference which opens March 14 will not back down 
in their attitude of not reducing their 1932 export quota 
which Cuba is demanding as the price of a further reduction 
in her 1932 crop. The Javanese have sent a notification 
along these lines to the International Sugar Council stating 
that Cuba’s demands will not be agreed to. 

On the 8th inst. futures closed unchanged to 3 points 
higher; sales 26,300 tons. A bullish factor was reports from 
Havana that the Cuban Sugar Institute would continue 
negotiations with other members of the International agree- 


ment at Paris conferences scheduled for Mar. 14 provided 


that an agreement is reached not later than Mar. 20. Cover- 
ing and support by producing interests plainly had a bracing 
effect. On the 8th inst. 28,000 bags of Cuba prompt sold 
at 85c. and about 4,100 tons of Porto Rico nearby at 2.86c. 
delivered. Thomas L. Chadbourne arrived in New York 
from Cuba and was quoted as stating that he will not attend 
the International Sugar Conference at Paris on Mar. 14 
but that he will continue as Chairman of the National 
Sugar Export Corp. On the 8th London sugar market 
opened 4 to Md. up. Liverpool opened unchanged te 
lod. advance. London terminal at 3:15 p. m. was barely 
steady 4d. lower to 4d. higher than the opening quotations. 
Other cables reported the market there quiet but steady 
with Cubas for April shipment said to have been sold at 
5s. 9d. The Sugar Institute, Inc. stated the total melt 
and total deliveries of 14 U. S. Refiners up to and including 
the week ending Feb. 27 1932 and same period for 1931 
as follows: Melt—1932, Jan. 1 to Feb. 27, 510,000 long 
tons; 1931, Jan. 1 to Feb. 28, 575,000. Deliveries—1932, 
Jan. 1 to Feb. 27, 450,000; 1931, Jan. 1 to Feb. 28, 530,000. 
On the 9th inst. futures closed unchanged to 6 points lower 
with sales of 21,800 tons. Pressure from Cuban and trade 
commission house sources caused the decline; also lower 
London prices. Sales were made of 15,000 tons of Philippines 
at 2.80 to 2.8le., 1,000 tons at 2.83c.; 7,700 tons Porto 
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2.78¢. duty paid and 25,000 bags of Cuba prompt at 79c. 
c. &f. On the 9th London opened 134 to 2d. lower. Liver- 
pool opened quiet and unchanged. London at 3:15 p. m. 
was easy at unchanged to 1d. lower than opening prices. 
London cabled: “Terminal market influenced by exchange. 
Raws sellers 5s. 814d. ‘Trade, refiners waiting. Java sold 
39,000 tons Whites. It is rumored that the Trust is in- 
creasing limits on account of the advance in sterling.”’ 

On the 10th inst. prices closed 2 to 3 points lower, with 
sales of 45,750 tons. Cuba and the trade sold steadily. 
Some 15,500 bags of Cuba for delivery the second half of 
March sold to Philadelphia at .79¢., 4,500 tons of Philippines 
early April arrival at 2.76c. and 3,000 tons for late March 
at 2.75e. There were also reports that the Cuban Export 
Corporation had sold sugar to China; some said three cargoes 
sold at around .78¢.f.o.b. Cuba, while others said that rood 
one cargo sold at either .74 or .75c. f.o.b. On the 10t 
London opened irregular at unchanged to 34d. decline, ex- 
cept next March which was 4d. higher. Liverpool opened 
unchanged to 14d. higher. London sugar market at 3:15 
p.m. was weak, 1 14d. to 214d. lower than opening quotations. 
London eabled: ‘“Terminal market weak, Chadbourne fear. 
Fair quantity offered firm, 5s. 6d. Not interested over 5s. 
544d.” The Sugar Club of Havana reports the Cuban 
sugar production to the end of February at 1,161,000 tons, 
against 1,522,000 tons in the same period of 1931. To-day 
futures closed 2 to 3 points lower with sales of 38,350 tons. 
A sale of 1,500 tons of Cubas ex-store to the American at 
2.76¢. was reported. The British Board of Trade returns 
were considered rather favorable. Final prices are 8 to 
10 points lower than a week ago. British Board of Trade 
figures for February are as follows: Imports in February 
212,000 tons, against 96,000 in February, 1931; consump- 
tion 196,000, against 112,000 in 1931 and stocks 236,000 
tons, against 384,000 in February 1931. To-day Havana 
cabled that there were 125 sugar mills grinding in Cuba at 
the present time compared with 138 at this time a year ago. 
London eable said: ‘‘Market weak. Yesterday parcel sold 
5s. 414d., April cargo 5s. 3d. Believed sellers over. The 
above prices are estimated at 75 and 73c. f.o.b. Cuba. 


London opened barely steady, 14d. off to 4d. up. Liver- 
pool opened 14d. up.’’ Closing quotations follow: 

Spot (unofficial) _._..--~- 0.76@ ...|September...........--- 0.91@0.92 
. eee Seer 0.73@ bid| December. -__..-------- 0.97@0.98 
EEE AES GEE, : . eg OO ae 0.99@1.00 
EEE ORES oF 85@ -_-| 


LARD.—On the 5th inst. futures ended unchanged to 
2 points higher. Hogs advanced 5 to 10 cents. Western 
receipts were 26,400 against 25,900 a year ago. Liverpool 
lard was unchanged to 6d. lower. Cash prime Western, 
5.25 to 5.35c.; refined to Continent, 514c.; South America, 
5%e.; Brazil, 64%c. Production of lard for January, as 
officially reported, was 171,331,000 lbs., as against 186,062,- 
000 Ibs. last year. The five-year average was 184,448,000 
Ibs. On the 7th inst. futures ended 3 points off to 2 higher. 
Hogs were 10c. up. Liverpool lard was unchanged to 6d. 
lower. Exports of lard last week were 5,852,000 lbs., against 
3,698,000 the week before. On the 8th inst. futures advanced 
3 to 8 points with hogs up 10 to 15c. On the 10th inst. 
futures closed 3 to 8 points higher. Hogs were very steady 
and receipts at all Western points were only 64,600, against 
88,400 a year ago. Only 19,000 were received at Chicago. 
Liverpool lard was 9d. to 1s. 3d. higher. Exports of lard 
were 609,000 lbs. to Manchester, Belfast, Glasgow and 
Hamburg. Prime Western, 5.40 to 5.50c.; refined Conti- 
nent, 55c.; South America, 5%%c.; Brazil, 6%c. To-day 
futures declined 7 to 8 points, but show an advance for the 
week of 5 to 10 points. Hogs were up to the highest prices 
seen in four months, the top being 5.10c., and the tone strong. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

er 4.77 4.77 4.80 4.92 4.95 4.87 

I a wien mmnmn 4.90 4.92 4.97 5.00 5.07 5.00 

; {os Sees Gee 5.10 5.07 5.15 5.17 5.22 5.15 

Season's High and When Made— ! Season's Low and When Made— 
March “: . MADRRG As A sae March 4.67 Feb. 10 1932 
May 7.00 Nov. 14 1931|May 4.80 Feb. 10 1932 
July 5.50 Feb. 1 1932|July 5.00 Feb. 10 1932 


PORK dull; mess, $17; family, $17.75; fat backs, $15 to 
$16.50. Ribs, Chicago cash, 6c. Beef steady; mess nominal; 
packer, nominal; family, $14.1214 to $14.6214; extra India 
mess nominal; No. 1 canned corned beef, $2; No. 2, $3.75; 
six pounds, South America, $10.50; pickled beef tongues, 
$50 to $55. Cut meats steady but quiet; pickled hams, 10 
to 12lbs., 1134¢.; 14 to 16 lbs., 10¢.; pickled clear, 8 to 12 lbs., 
8léc.; 6 to 8 lbs., 834¢.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 714c.; 14 to 16 lbs., 734¢. Butter, lower grades 
to higher than extra, 19144 to 24%c. Cheese, flats, 111% to 
19¢.; daisies, 1214 to 16c.; Young American, 13 to 174c.; 
lower grades of all sorts, 10 to 124c. Eggs, medium to 
special packs, 1114 to 17 Me. 

OILS.—Linseed was quoted by large producing and selling 
interests at 6.8c. for carlots. Concessions of two points 
were still available, however, on a firm bid for large quanti- 
ties. Cocoanut, Manila coast tanks, 35%c.; tanks New York, 
3% to 3%e.; China wood, New York drums, carlots, spot, 
7\% to 7%e.; tanks, 64% to 6%%e.; Pacific Coast tanks, 5% 
to 6c.; corn, crude tanks f.o.b., Western mills, 3%% to 3%e.; 
soya bean, tank cars f.o.b. Western mills, 3c.; carlot, de- 
livered New York, 4%c.; l.c.l., 5 to 5'%e.; edible olive, 
$1.65 to $2.15; lard, prime, 9%4c.; extra strained winter, 
New York, 7c. Cod, Newfoundland, 21 to 26c. Turpen- 


tine, 45 to 50e. Rosin, $3.50 to $6.75. Cottonseed oil sales 
to-day, including switches, 18 contracts; crude 8.E., 3%e. 
Prices closed as follows: 


Spot tow ahakeee can acuaee rest 4 BEGIN SS on esc nn camee 4.45@4.53 

Dk takin ahhce ead 4.26@ -...|September..........._.. 4.55 335 
EEE LT its (EEE v cicepaisenabutel 4. 4. 
PE itis meh achiatenaenes ak te 4.45@4.46 


_ PETROLEUM.—Bunker oil was firmer. In at least one 
instance grade C bunker fuel oil was quoted at 45c. in the 
Gulf. Business could still be done, however, on a firm bid 
at 40c. Locally the market was firm at 60c. at refineries. 
Domestic heating oil was steady. Gasoline was steady 
with above 65 octane gasoline 6 to 64%c. and United States 


motor below 65 octane 5% to 534c. refinery. It is doubtful 
if any price advances will take place during the immediate 
future. California gasoline is reported to coming here. 


It was learned that at least two large tankers with a capacity 
of approximately 9,000 tons each have been chartered to 
transport gasoline from California to the Atlantic seaboard. 
It is understood that one of these tankers will make five trips 
at so a barrel. Kerosene was in rather better demand and 
steady. 

Tabive of prices usually appearing here will be found on an earlier 
our department of ‘‘Business Indications,” in an article entitled ‘‘P 
and Its Products.”’ : 

RUBBER.—On the 5th inst. prices advanced 4 to 10 
points with sales of 460 tons of No. 1 standard and no busi- 
ness in new ‘‘A”’ closing with No. 1 standard Mar. at 3.58¢.; 
May at 3.72 to 3.73c.; July, 3.82 to 3.83c.; Sept., 3.97 to 
4.02c.; Dec., 4.18 to 4.20c.; Jan., 4.28 to 4.29¢.; new ‘‘A” 
Mar., 3.58¢.; April, 3.65c.; May, 3.72¢.; June, 3.77¢. Out- 
side prices: plantation R. 8. sheets, spot and Mar., 3 9-16 
to 35e.; April, 39-16 to 3 11-16c. On the 5th London 
opened unchanged to 1-16d. advance and closed evr 
and unchanged to 4d. up; Mar., 2 7-16d.; April, 234d.; 
May, 244d. Singapore closed 1-16 to 4d. up; Mar., 244d.; 
April-June, 2 3-16d. On the 7th inst. prices closed 2 to 4 
points higher with sales of 430 tons of No. 1 standard and 
no business in new “‘A.”’ No. 1 standard closed with May, 
3.68 to 3.72¢c.; Sept., 3.93¢.; Dec., 4.15 to 4.20¢e.; Jan., 
4.24c.; Feb., 4.33¢e.; new “A” Mar., 3.56¢.; April, 3.62c.; 
May, 3.68¢e.; June, 3.74c.; July, 3.80e. Outside prices: 
spot, and Mar., 3 9-16 to 3%ce.; April, 3 9-16 to 3 11-16e.; 
April-June, 334¢.; July-Sept., 3 15-16¢.; Oct.-Dec., 4)%e. 
On the 7th London opened quiet and unchanged to 1-16d. 
decline and at 2:35 p. m. was quiet, 1-16 to Wd. decline; 
Mar. and April, 234d. London’s stock, Mar. 5 was 65,459 
tons, a decrease of 464 tons from the previous week. Liver- 
pool’s increased 420 tons to 60,288 tons. The net decrease 
of 44 tons in the British stocks was somewhat less than 
expected, unofficial estimates last Friday. Singapore closed 
dull and unchanged; Mar., 244d. On the 7th London closed 
steady, unchanged to 1-16d. off; Mar., 2 7-16d.; April, 
2 7-16d.; May, 24d. 

On the 8th inst. prices ended 5 to 10 points lower with 
sales of 790 tons of No. 1 standard and none of new ‘“‘A.’’ 
Standard March ended at 3.56c.; May, 3.64c.; July, 3.78 
to 3.79c.; Sept., 3.92 to 3.95¢e.; Dec., 4.10 to 4.14¢.; Jan., 
4.19¢.; new “A’’ March, 3.5l1c.; April, 3.55¢.; May, 3.59ce. 
Outside prices: Spot and March, 31% to 3 11-16e.; April, 
3 9-16 to 3 11-16c.; April-June, 334c.; July-Sept., 3 15-16e.; 
Oct.-Dec., Se. On the 8th London closed at 44d. decline; 

6d 


in 
eum 


March, 2% ril, 2 5-16d.; May, 234d.; June, 2 7-16d.; 
July-Sept., Oct.-Dec., 254d. and Jan.-March, 
2 13-16d. Singapore closed steady at 1-16d. decline; Mareh 
2 1-16d.; April-June, 24d.; July-Sept., 244d. Amsterdam 
cabled: “It is officially reported that the representative of 
the Dutch East Indies at the conference on the crude rubber 
situation now being held at the Hague has expressed the 
opinion that restriction of output is not advisable. It is 
the feeling here that the idea of restriction has been ab- 
solutely abandoned.’’ On the 9th inst. March advanced 
4 points net but other months were 4 to 6 points lower with 
sales of 700 tons of No. 1 standard, closing with March, 
3.60c.; May, 3.60 to 3.62c.; July, 3.74c.; Sept., 3.880.; 
Oct., 3.95¢.; Dee., 4.04 to 4.05¢.; Jan., 4.14e. New ‘‘A’ 


March, 3.57¢.; April, 3.57¢.; May, 3.57c.; no sales. Out- 
side prices: Spot and March, 3% to 3 11-16e. On the 9th 


London opened at 4% to 3-16d. decline; at 2:36 p.m. was 
quiet; March, 2 3-16d.; April, 2 3-16d. ‘The London rubber 
market closed steady, 1-16d. to 3-16d. decline; March, 
2 3-16d.; April, 2144d.; May, 2 5-16d.; June, 234d.; July- 
Sept., 2 7-16d.; Oct.-Dec., 2 9-16d.; Jan.-March, 2 11-16d. 
Production of cars and trucks in U. 8. during February was 
118,559 units, according to the National Automobile m- 
ber of Commerce. This output was 37-16% under pre- 
ceding month and 48% below February 1931. Singapore 
ouaee e 1-16d. to 4d. decline; March, 1 15-16d.; April- 
une, 2d. 

On the 10th inst. prices declined early 1 to 7 points but 
rallied later on more bullish restriction rumors and ended 
8 points off to 1 higher but generally unchanged with sales 
of 270 tons of No. 1 standard, closing with May, 3.60 to 
3.63¢.; July, 3.74¢.; Sept., 3.87 to 3.90ce.; Dec., 4.05 to 
4.10c.; Jan., 4.14¢.; New ‘‘A”’ March, and April, 3.49¢.; May, 
3.57¢.; June, 3.64c. Outside prices: Spot and March, 3% 
to 3 11-16c.; April, 3 9-16 to 3 11-16c.; April-June, 3%c.; 
July-Sept., 3 15-16c.; Oct.-Dec., 4%c.; spot, first latex 
thick, 454c.; thin pale latex, 45,c.; clean thin brown No. 2, 


34c.; rolled brown crepe, 3 3-16c.;No. 2 amber, 3 9-16e.; 





No. 3, 3%c.; No. 4, 3\4c.; Paras, up-river fine spot 5\%e. 
On March 10 London opened quiet, and 1-16d. off to 1-16d 
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up; at 2:40 p.m. was quiet; March and April, 244d.; May, 
2 5-16d. he London rubber market closed steady, un- 
changed to 1-16d. advance; March and April, 2 5-16d.; 
May, 2 5-16d.; June, 234d.; July-Sept., 2 7-16d.; Oct.-Dec., 
2 9-16d. and Jan.-March, 2 11-16d. Dealers stocks in the 
Far East at the end of Feb. totaled 52,287 tons compared 
with 53,650 tons at the end of Jan. and 44,105 tons Feb. 
last year. Singapore and Penang Harbor Board stocks at 
the end of Feb. were 5,189 tons compared with 7,113 tons 
in Jan. and 5,178 tons at the end of Feb. last year. Singapore 


closed quiet and 1-16d. decline; March 174d.; April-June, 
1 15-16d. Liverpool cabled: ‘‘Restriction British-Dutch 


Committee continues sittings; Dutch bankers pressing for 
decision threatening withdrawal of financial accomodations.” 
To-day futures closed 8 to 19 points higher with March, 
3.71c.; May, 3.70c.; July, 3.85¢c. and Sept., 3.96c. Final 

rices are 3 to 21 points higher for the week the latter on 
March. To-day London opened unchanged to 1-16d. up; 
at 2:37 p.m. was quiet at 1-16d. to Y%d. advance; March, 
2%%d. London closed steady at % to 3-16d. advance; 
March and April, 2 7-16d.; May, 214d.; June, 2 9-16d.; 
JulySept., 254d.; Oct.-Dec., 224d. Singapore closed 1-16d. 
to Yd. up; March 2d.; April-June, 2 1-16d.; July-Sept., 
2 3-16d. Unofficially, it was estimated that stocks in 
London for the week ending March 12, will decrease 600 
tons; in Liverpool an increase of 600 tons. To-day Jonkheer 
DeGraaf, the Dutch Colonial Minister, announced in the 
lower Chamber that a decision regarding rubber restriction 
will shortly be taken, according to advices from the Hague 
to the Exchange here. 

HIDES.—On the 5th inst. futures ended 10 points lower 
to 10 higher, closing as follows: June, 7.05c.; July, 7.25c.; 
September, 7.75c. On the 7th inst. prices closed 10 points 
off to 10 up; March, 5.10 to 5.75¢.; May, 6.50c.; June, 7 to 
7.05c., and July, 7.20c. On the 8th inst. the trading was 
light and prices ended unchanged to 5 points lower. Spot 
hides were quiet. Futures closed on the Sth inst. with 
April, 6¢.; May, 6.50¢.; June, 7 to 7.05c.; July, 7.20c.; 
September, 7.65 to 7.75c. On the 9th inst. prices closed 
unchanged to 14 points net lower with sales of 640,000 lbs., 
ending with June 6.86 to 6.90c.; September, 7.55 to 7.59e. 
and December, 8.16 to 8.30c. Spot sales included 2,000 
February extremes at 7c., 2,000 February cows at 8c. 
and 2,500 March light frigorifico extremes at 7\<c. City 
packer hides were quiet. Common dry Cucuta, 10c.; 
Orinocos, 8'4c.; Santa Marta, 8%c.; Central America, La 
Guayra, Maracaibo, Ecuador and Savanillas, 714c.; native 
steers, 614c.; New York City calfskins, $1.30 to $1.40; 
7-9s, 70 to 80c.; 5-7s, 50 to 60c. On the 10th inst. at one 
time prices were 4 points higher to 10 points lower, but 
later rallied and closed unchanged to 1 point net lower with 
sales of 520,000 Ibs.; some 1,600 February-March frigorifico 
steers sold at 7 15-16c. March ended at 5.10 to 5.75c.; 
May, 6.40c.; June, 6.85 to 6.90ce.; September, 7.55 to 7.60c. 
To-day futures closed 10 to 40 points lower with sales of 50 
lots; May, 6c.; June, 6.55¢.; September, 7.30c.; December, 
7.95¢. Final prices are 50 points lower for the week on May. 


OCEAN FREIGHTS.—tThere was a small trade at one 
time. Later came a rather better market. Towards the 
end of the week the trading broadened. 


CHARTERS included grain on berth: 20 loads Rotterdam at 5c.; 14 
to Liverpool at 1s. 6d. and 1 load Havre-Dunkirk 9c.; 9 loads to Antwerp 
at 6c. and 3 to Rotterdam at 5c.;: some small Continent parcels and 2 loads 
Dublin at 2s. 6d.; 20 loads Antwerp, 614c.;: 7 to Manchester at ls. 7d., 
2 to Liverpool at Is. 6d. and some to Hamburg at 6c. some; Gulf corn, 
15 loads heavy Atlantic range to Rotterdam at 54%c. and 7 loads Liver- 
pool at ls. 6d. Grain fixed: 22,000 ars. to French ports from Atlantic 
range 9c. and 9'4c. Time: prompt, West Indies round 55c, 60c., 65c.; 
prompt West Indies round 65c.; West Indies round trips, Flotbek, 87 4c.; 
Jersbek, $1; Keinbek, G0c.; Maud, 75c. and Dampen, 70c. Sugar: Cuba, 
late Mar., Santo Domingo 15s., Cuba 16s. 9d., United Kingdom: Mar., 
Cuba to United Kingdom-Continent, £5 14s. 6d.: clean, first haif April, 
United Kingdom-Continent, Cuba, 15s. 3d., Santos Domingo, 14s. 6d.; 
April, Cuba, United Kingdom-Continent, 15s. 3d.; April, Cuba, United 
Kingdom-Continent, 16s. 6d. Tankers: Three, March, dirty tankers 
fixed for north of Hatteras at 14c.; San Pedro fuel and (04) gas, San Pedro- 
North of Hatteras, March, 40c.; Black Sea, March, United Kingdom- 
Continent, 7s.; Black Sea, April, Baltic, 7s. 9d.; clean, beginning San 
Pedro, March, 5 trips, Baltimore, 40c.: Tiverton, 42c.; gas oil, San Pedro, 
March, Baltimore, 30c.: San Pedro, March, clean, North Hatteras, 40c.; 
2 trips to north of Hatteras, beginning March, 14c.; Gulf crude, 17c., 
Tampico, one trip, similar but at 15 and 18c. 

COAL.—Colder weather at the West and Northwest 
favored trade. Later the cold wave caused a sharp increase 
in the domestic demand. 


TOBACCO.—There is a moderate trade in progress here 
but there are no especially interesting features. Some recent 
activity in Spanish Regie is stressed in some quarters. Large 
sales of this sort were recently reported in Havana at rising 
prices for the low grades. It appears that in Louisville last 
week some 14,500,000 pounds of Regies were sold after a 
lull in the trading in such tobacco of several years. Some 
regarded this as an encouraging feature. Hereafter it is 
stated that Regie will buy in Cuba by sealed bids only. In 
this country it is said there will be a considerable reduction 
in the acreage of all kinds of tobacco. 

Mayfield, Ky., to the ‘United States Tobacco Journal’’: 
Offerings in the Western Fired Dark district were again 
light, and consisted principally of the common to medium 
qualities; while in the Eastern Fired district offerings were 
relatively larger, with prices in both districts reflecting 
slightly lower averages. Sales at Mayfield, 740,665 lbs. 
for the week, average $2.68 or 28c. lower than in the pre- 
ceding week. At Paducah, 420,175 lbs., averaging $2.65, 
or 70c. lower. At Murray, 179,915 lbs., averaging $3.26, 
or 91e. lower. At Hopkinsville, 1,482,375 lbs. of dark 





tobacco, an average of $4.28, and 571,510 lbs. of burley 
at average $3.93; dark, 76c., and burley, 4le. lower. At 
Clarksville, 1,825,500 lbs., average $5.49, or 5c. lower. At 
Springfield, 1,170,485 lbs., averaging $6.56, or off 20c. 
At Owensboro, 2,296,000 lbs. of dark tobacco, average 
$2.75, and 545,090 lbs. of burley tobacco, average $3.74; 
dark, 54c., and burley, $1.38 lower. At Henderson, 473,315 
lbs., average $3.78, or 7c. higher. The One Sucker District 
sold 1,012,740 lbs. of dark tobacco at an average of $2.35, 
and 87,085 lbs. of burley at $3.16; dark 89c., and burley, 
$1.19 lower. At Lynchburg, 306,685 lbs., average $6.73, 
or $1.78 higher. 

Havana cabled: “The past week has been active. Large 
quantities of bales of leaf tobacco have been examined and 
received by buyers. Only a relatively small amount 
has been of new purchases, the bulk being of previously 
contracted pareels of low grades. Barring a small percentage 
of old tobacco, the balance was of the 1932 crop. Leaf 
changing hands consisted of 18,414 bales of Remedios, 5,503 
of Vuelta Abajo and 339 of Partido, a total of 24,256 bales.” 
Richmond, Va.: “Virginia markets sold 28,297,635 Ibs. of 
producers’ tobacco in January 1932, at an average price of 
$5.76 per 100 pounds, according to recent warehouse reports. 
Total sales for the season to Jan. 31, were 91,200,096; 
average season price was $6.91, against 110,086,498 at an 
average of $9.32 prior to Jan. 31 1931. Nearly 75% of the 
estimated sales for the season has been sold by Jan. 31, 
against 83.4% sold to the same day last year and 88.8% 
two years ago.” Edgerton, Wis. ‘‘A slow buying movement 
has been going on in this State, and probably 80% of the 
tobacco grown by independent farmers has been taken up at 
very low prices. In Northern Wisconsin 9 and 10 cents 
is being paid for binder crops. No buying of binder tobacco 
has been done in the Southern section. Prices paid for 
damaged tobacco range from 3 to 5 cents per pound and for 
sound tobacco suitable for stemming at 5 to 6 cents.”’ 


SILVER.—On the 5th inst. futures closed 30 points lower 
to 5 higher with sales of 200,000 ozs. March ended at 30.45e.; 
May at 30.90 to 30.98c.; Oct., 32 to 32.10e. and Dec., 32.30e. 
On the 7th inst. prices closed 5 points lower to 20 higher; 
sales 775,000 oz. March ended at 30.40c.; May at 30.92 
to 31.13¢.; July, 31.30 to 31.55¢e.; Sept., 31.74 to 31.91e.; 
Oct., 32 to 32.18¢e. On the 8th inst. futures closed 2 to 35 
points lower; sales, 275,000; March, 30.38 to 30.65e.; May, 
30.85 to 3l1e.; July, 31.25 to 31.55¢.; Sept., 31.60¢.; Oct., 
31.85 to 32c. On the 9th inst. prices closed 50 to 60 points 
lower with sales of 925,000 oz., ending with Mareh at 
29.80 to 30c.; May at 30.35 to 30.48¢.; July, 30.75 to 
30.85¢.; August, 30.90c.; Sept., 3le.; Oct., 31.35 to 31.50c. 
and Dece., 31.65e. On the 10th inst. prices closed 15 points 
off to 10 up with sales of 1,375,000 oz., closing with May, 
30.34¢.; July, 30.76¢c7; August, 30.95¢e.; Sept., 31.05c.; 
Oct., 31.20e. and Dee., 31.50e. To-day futures closed 3 
to 11 points lower with sales of 775,000 ozs. March ended 
at 29.90¢.; May at 30.29 to 30.30c.; July, 30.65 to 30.80ce.; 
Oct., 31.13 to 31.44c. Final prices are 81 to 86 points 
lower for the week. 

COPPER was tending lower. The export price was 
marked down 1 to 6%e. but sales on the 10th inst. were 
only 183 tons or a little better than the previous day. The 
domestic price was 6c. but second hand copper was sold 
at 514ec. or at the all-time low reached early in the week. 
London on the 10th inst. was higher. There was no trading 
in standard copper futures on the exchange here that day; 
closing prices were Mar., 5 to 5.25c.; April, 5.05 to 5.25e. 
and 5 points per month higher in both bid and asked prices. 
To-day futures were unchanged; no sales. Mar. ended at 
5e.; April 5.05¢e. and May, 5.10e. 

TIN was lower. Small sales of spot Straits were made on 
the 10th inst. at 22%e., but at the close that day 21.90c. 
was generally asked. Demand was small. London on the 
10th inst. advanced 10s. on all descriptions at the first ses- 
sion, but at the second session declined £1 10s. on standard 
tin; sales, 610 tons. Futures here declined 30 to 40 points, 
with no sales. To-day futures closed unchanged with sales 
of 5 tons; March, 21.85¢.; April, 22c., and May, 22.15c. 

LEAD was in good demand and steady at 3.25e. New 
York and 3.05c. East St. Louis. About 60% of March 
requirements and 30% of the estimated April needs, it is 
said, have been sold. Corroders were good buyers. Lon- 
don on the 10th inst. rose 1s. 3d. on spot to £12 138. 9d.; 
futures unchanged at £13 3s. 9d.; sales 50 tons spot and 450 
futures; at the second session prices fell 1s. 3d. on sales of 
150 tons futures. 

ZINC was steady at 2.80c. East St. Louis. London on 
the 10th inst. advanced Is. 3d. to £12 16s. 3d. for spot and 
£13 5s. for futures; sales 50 tons spot and 400 futures. 

STEEL was still quiet. The demand, such as it was, 
centered on structural and railroad steel. For the second 
month in succession the rate of production of steel ingots 
in this country increased slightly in Feb. according to the 
monthly compilation of the American Iron and Steel In- 
stitute. In Feb., that is, it was 27.57% of plant capacity, 
against 26.54% in Jan., 23.58% in Dee. and 49.08% in 
Feb. 1931. The steel backlog of the United States Steel 
Corp. has dropped to a record low. Feb. unfilled orders 
fell 102,521 tons to 2,545,629 tons. 

PIG IRON.—There was some selling for the second 
quarter. In general business remained dull. In northern 
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Ohio there was said to be a slight improvement owing to the 
buying of castings by the Ford Co. 


WOOL.—Boston wired a government report on March 8 
which said: ‘Inquiries from several sources are being 
received on 48-50s of both fleece and territory wools. How- 
ever, very little business has as yet developed as a result of 
recent interest. Asking prices on all grades of domestic 
wools are mostly unchanged from last week. Bulk of current 
sale is on 64s and finer Western wools, but the volume of 
business is very moderate.’’ Nominal Boston prices were as 
follows: 

Ohio & Penn. fine delaine, 23c.; fine clothing, 18% to 19c.; \% blood 
combing, 23c.; }4 blood clothing, 19 to 20c.; % combing, 23c.; 3g clothing, 
21c.; 4% combing, 21% to 22c. Territory clean basis, fine staple 57c.; 
fine, fine medium, French combing, 53c.; fine, fine medium clothing, 48c.; 
¥% blood, 53c.; 4 blood, 39 to 40c. Texas, clean basis, fine 12 months, 
54 to 56c.: fine 8 months, 46 to 48c.; fall, 36 to 38c.; pulled, scoured basis, 
A super, 48 to 50c.: B, 43 to 47c.; C, 38 to 40c.; Mohair, original Texas 
adult, 22 to 25\c.; fall, kid, 48 to 52c.; spring kid, 40 to 44c. 

On March 10 Boston wired a government report as follows: 
“Only limited quantities of any line of domestic wools are 
selling and prices are irregularly weaker. Strictly combing 
64s and finer fleeces have sold at around 55c. on an estimated 
scoured basis. Further easing is apparent in the ideas of 
values on all the lower grades of fleeces. Good French 
combing 64s and finer territory wools are bringing 50 to 
52c., scoured basis, while short French combing original bag 
lines are available at 48 to 50c.’’ Prices at the present 
London wool sales which opened on March Ist are mostly 
le. to 1%e. a pound lower, on a scoured basis, than they 
were at the close of the previous series of sales on Feb. 2 
according to a cable received by the foreign service of the 
Bureau of Agricultural Economics. 

In London on March 4 offerings 7,074 bales of Colonial 
wool. Demand better from home and Continental sources. 
Prices firmer. A poor selection of 2,512 bales of English 
wool was offered, but half of the lot was withdrawn. Washed 
lambs ranged from 5d. to 8d., greasy 434 to 744d. Details: 


Sydney, 303 bales; greasy merinos, 8 to 1ld. Queensland, 473 bales; 
greasy merinos, 9% to lld. Victoria, 193 bales; greasy merinos, 9% to 
10%d. South Australia, 82 bales; greasy merinos, 8% to 104d. West 
Australia, 1,401 bales; greasy merinos, 7 to 114d. Tasmania, 128 bales; 
greasy merinos, 10 to 15d. New Zealand, 3,276 bales; scoured merinos, 
11% to 16d.; scoured crossbreds, 144% to 164d.; greasy, 5tol10%d. Cape, 
722 bales; scoured merinos, 10%4 to 17%4d.; greasy merinos, 5% to 10d. 
New Zealand slipe ranged from 5% to 11d., latter halfbred lambs. 


In London on March 7 offerings 8,715 bales, mostly New 
Zealand and South American greasy crossbreds. New Zea- 
land was taken by Yorkshire and the South American by 
the Continent. Prices were frequently in sellers’ favor, 
especially on medium grades. Details: 

Sydney, 224 bales: greasy merinos, 9 to 10'4d. 
scoured merinos, 174 to 19}2d.; greasy, 8 to 104d. Victoria, 226 bales: 
scoured merinos, 9!4 to 16d.; greasy, 10% to 1344d. New Zealand, 2,949 
bales; greasy crossbreds, 4% to 9'4d. Puntas, 3,755 bales; greasy cross- 
breds, 6% to lld. Falklands, 653 bales; greasy crossbreds, 6 to 12d. 

In London on March 8 it was decided to close the sales 
on March 16 instead of March 18, as originally planned. 
Offerings 8,330 bales. Home and Continental interests 
bought freely. Medium and coarse grades of greasy cross- 
breds recovered most of the opening decline of 10% and are 
now par to 5% below January levels. Details: 


Sydney, 677 bales; scoured merinos, 94% to 13\%4d.; greasy, 9 to 10%4d. 
Victoria, 639 bales: scoured merinos, 15 to 16d.:; greasy, 10% to 12%d. 
Queensland, 577 bales; scoured merinos, 18 to 22d. West Australia, 503 
bales; greasy merinos, 8 to 10%d. New Zealand, 3,942 bales: scoured 
merinos, 9% to 1044d.; greasy crossbreds, 444 to lld. Cape, 1,194 bales; 
scoured merinos, 15 to 15%d.:; greasy, 514 to 9d. Falklands, 800 bales; 
greasy crossbreds, 4% to 10%d. New Zealand slipe ranged from 5% to 
10%4d., latter halfbred lambs. 


In London on March 9 offerings 9,720 bales were readily 
distributed to Yorkshire and the Continent at the recent 
level of values. Speculators’ lots were frequently withdrawn 


at firm limits. Details: 
Sydney, 1,746 bales; scoured merinos, 9% to 17%d.; greasy merinos, 


Queensland, 894 bales, 


8% to 13d. Queensland, 1,269 bales:scoured merinos, 17% to 20d.; greasy, 
8% to 114d. Victoria, 690 bales; scoured merinos, 13 to 18\4d.; greasy, 
9 to 124d. South Australia, 764 bales; scoured merinos, 10% to 184d.; 


reasy,9tolld. West Australia, 850 bales; greasy merinos, 7% to 11%d. 
asmania, 70 bales: greasy merinos, 114% to 14%d. New Zealand, 3,339 
bales; scoured merinos, 15% to 17d.: greasy crossbreds, 4% to 10%4d. 
Cape, 933 bales: scoured merinos, 144 to 15%d.; greasy, 6% to 94d. 
New Zealand slipe ranged from 5% to 11%d., latter halfbred lambs. 

In London on March 10 offerings 6,630 bales mostly greasy 
crossbreds. Recently improved levels of values was firmly 
maintained. Demand good especially from Yorkshire. 
Details: 

Sydney, 522 bales; greasy merinos, 9% to 10%d. Queensland, 495 bales; 
scoured merinos, 17 to 20d. Victoria, 269 bales; scoured merinos, 12% to 
174d.; greasy, 10 to 1ld. South Australia, 110 bales; greasy merinos, 
9% to 10%d. West Australia, 469 bales; greasy merinos, 7 to 12d. Tas- 
mania, 12 bales; greasy merinos, 114% to 14d. New Zealand, 4,754 bales; 
greasy merinos, 9% to 11'4d.: greasy crossbreds, 444 to 114d. New 
Zealand slipe ranged from 6% to 11%d., latter halfbred lambs. 


At Adelaide on March 4 sales 31,500 bales offered and met 
with good competition on all classes except super grades, 
which were irregular. Yorkshire was the chief buyer. Aus- 
tralia, France and Japan also bought. Prices were about 
equal to the latest Australian sales but compared with 
Adelaide sales on Jan. 21, best wools were 10% lower and 
skirtings 5% lower. 

At Invereargill on Mar. 5, 28,300 bales were offered and 
20,000 sold. Crossbreds were representative but the merino 
selection was poor. Competition from Yorkshire was 
irregular and the Continent was quiet. Compared with 
Dunedin sales on Mar. 1 crossbreds were 7% to 10% lower 
and merinos were 5% lower. Fine crossbreds were wanted 
and medium and coarse grades were neglected, closing weak. 
Prices realized; Merinos average 6 to 7d.; crossbreds, 50-56s, 
7 to 834d.; 48-50s, 414 to 614d.; 46-488, 5 to 5'44d.; 44-46s, 
3 to 5d. At Sydney on Mar. 7 the sixth series of sales 
opened. An average to good selection met a good demand 





from Yorkshire and the Continent. Japan was quieter. 
Compared with the close of the previous sales merinos were 
5 to 10% lower and comeback greasy and crossbreds were 
unchanged. In Liverpool on Mar. 8 the East India carpet 
wool sales opened with prices firm. Offerings 17,500 bales. 
Bidding was on a par with that of the previous sale. 


WOOL TOPS futures to-day closed quiet and unchanged 
with Mar., 65.50¢e.; April, May, June, 66c.; July, Aug. and 
Sept., 66.50¢.; Oct. to Jan., 67¢c. Roubaix closed quiet at 
a decline of 10 to 20 centimes, with sales of 88,000 Ibs. 
Boston spot market unchanged at 71.50c. Antwerp un- 
changed to 14d. lower with sales of 204,000 lbs. 


SILK on the 10th inst. closed 2 points lower to 1 higher; 
sales 250 bales. Mar. ended at 1.45 to 1.49c.; April 1.47 
to 1.49¢.; May 1.49 to 1.50e.; June 1.50 to 1.52¢.; July 
1.53 to 1.56¢e.; Aug., Sept. and Oct. 1.56 to 1.57e. To-day 
futures closed 2 points lower to 2 points higher with sales 
of 230 bales. Mar. ended at $1.47 to $1.48; April $1.47 
to $1.49; May $1.49 to $1.50; Aug. $1.54 to $1.57; Sept. and 
Oct. $1.56 to $1.57. Final prices show a decline for the 
week of 3 to 6 points. 





COTTON 


Friday Night, March 11 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
158,701 bales, against 184,065 bales last week and 161,669 
bales the previous week, making the total receipts since 
Aug. 1 1931 8,488,920 bales, against 7,894,175 bales for the 
same period of 1930-31, showing an increase since Aug. 1 
1931 of 594,745 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston - ~~~ -- 5,028; 5,938) 10,042) 7,340) 2,599) 3,762) 34,709 
Texas City...-- ai nce wikis cared eae ~=--| .6,2041 6.900 
Houston. ------- 3,320) 7,368) 5,684) 3,791) 3,130) 11,083) 34,376 
Corpus Christi-- 144 204 52 874 ns 85| 1,43 
New Orleans----| 23,732) 5,446) 23,765) 4,024! 3,559) 2,632) 63,158 
Mobile-___------ 1,681 YW is 836} 1,029 786| 2,538) 7,647 
Pensacola -_-_---- — wded ee 150 pyre 762 912 
Jacksonville - - ~~ ar aaa wee cette 281 = 281 
Savannah_____- 1,365) 1,047) 1,339 580 846 722) 5,899 
Charleston------ 171 20 229 2 160 40 622 
Lake Charles - - - - i pees wkien wipes er cneoct ~ tar «are 
Wilmington _---- 104 400 124 256 147 42| 1,073 
Norfolk -------- 108 44 165 53 34 160 564 
BOSON... «60 60 wens ‘elpents oo wien Sbpoatias eee 60 
Baltimore - - - - - - iin se mena wen ee is a 206 206 
Totals this week_! 35,713! 21,2441 42,236' 18,099! 11,619! 29,790)158,701 











The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 



































1932-31. 1931-30. Stock. 
Receipts to ; : . 
Mar. 11. This |SinceAug| This |Since Aug 
Week. 1931. | Week. | 1 19: 1932. 1931. 
Galveston___---- 34,709)2,104,607| 15,704/1,330,257| 862,896) 592,392 
Texas City. --.-- 6,287) 214,172 406; 109,700 70,329 40,5 
Houston__-_---- 34,376|3,013 ,062) 17,828)2,760,763)1,532,985/1,297,814 
Corpus Christi---| 1,436) 422,314 969} 569,009 78,035 vo i 
Beaumont--_-_---- sided 17,086 491 DREN. wc tn ate) ole ons 
aon Orleans-_---| 63,158)1,559,573) 27,264|1,247,017|1,087,805; 790,942 
(oo oweal wae ene Kiel - swanmeGl \ jee astel) 0 olde aes 
as 7,647) 392,429) 12,069} 530,608) 222,320) 246,171 
Pensacola - ------ 912 54,166) 1,822 SO. esencah aoe 
Jacksonville - ~~ -- 281 25,562 8 493 16,952 1,360 
Savannah --_-_-.--- 5,899] 292,447) 9,954) 662,124] 277,552) 366,064 
Brunswick - - ~~~ - ieee 28,228 ae GE. pe cited. eatin 
Charleston _____-_ 622} 105,518} 2,805) 279,436) 130,332] 168,978 
Liake Charles__--} 1,471} 131.360 cane 56,649 O2.te8) . wehcon 
Wilmington - ~~ -- 1,073 46,119) 1,746 59,060 18,741 18,238 
a — 564 59,437; 1,109) 139,055 66,477 88,824 
Newport News- -- conal .«vnebn inet ‘aueaitee werseus ices 
New York__-.-_-- steed’ ~««smae dials as 1,125) 208,164) 229,383 
Boston._.....- wi 60 825 218 1,355 12,011 2,928 
Baltimore - - ~~ --- 206 21,014) 1,084 16,727 2,593 1,268 
Philadelphia - - ~~~ inate ee 12 5,213 5,213 
TREE. . o wees 158,701'8,488,920! 93,477'7 ,894,175/4,654,544'3,921,728 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. .-- 34,709 15,704 10,634 32,975 22,722 61,313 
Houston - —___- 34,376 17,828 12,614 22,033 12,364 6,298 
New Orleans 63,158 27 ,264 11,788 30,279 17 ,465 53,037 
Mobile... .-- 7,647 12,069 2,396 6,013 2,814 5,846 
Savannah -__ 5,899 9,954 2,312 3,909 8,567 19.689 
DEER wal dathial canal woekea, wdededl acuneadl \akeoee 
Charleston _ - - 622 2,805 1,872 555 1,397 11,175 
Wilmington - - 1,073 1,746 3,417 431 3,289 
Norfolk... .-- 564 1,109 689 2,215 ,159 a7 
Oe! onc w. pteee e«naneed-jsuoeeel cides. Go 
All others-_-.--. 10,653 4,998 2,507 4,954 3,315 11,625 
Total this wk_| 158,701 93,477 44,919) 106,350 73,234] 227,560 
Since Aug. 1-_-_'8,488,920/7,894,175!7 ,440,168'8,303,359/7 ,168,963!11 144657 





The exports for the week ending this evening reach a total 
of 170,272 bales, of which 24,955 were to Great Britain, 
14,493 to France, 54,077 to Germany, 5,939 to Italy, nil to 
Russia, 56,824 to Japan and China and 13,984 to other des- 
tinations. In the corresponding week last year total exports 
were 154,784 bales. For the season to date aggregate ex- 
ports have been 6,146,100 bales, against 5,161,921 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 
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Ezported o— 
Week Ended 
Mar. 11 1932. | Great Ger- Japané& 
Esports from— |Brisatn.| Prance.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. ._... .---| 6,278] 5,481] 3,631} -...] 11,175] 7,453] 34,018 
Houston... .-_- ----| 6,033} 21,089] -....| -...| 4,457| 5,390] 36,969 
Texas City...-- conel” gelll "GEE Seedl adel 4a ae ae 
Corpus - Tm eee aimee eet nann 2,232 
New Orleans....| 17,728] _...| 19,201] 2,308] -.._| 25,088} 389] 64,714 
Mobile.......-- 4, copia EEL peel - <a ee 134| 9,733 
Jacksonville. - -- > teal nenaeds 109 outed anal oii wines 109 
| IS: ae Ere Ries ee es Te 
Savannah -..---. ais poise onaa mma wonde | Ck - ames ,000 
Charleston. -- - - SU: ict GT Gide cage ‘canal cece ae 
Norfolk. .....-- de’ aden tinal’ “adel ede sak ee 
Los athe at ee es Fk Re 
eS Cad bate (eon EE abedl accel nena .oaecl 2a 
Total-...--.. 24,955) 14,493) 54,077| 5,939] -...| 56,824] 13,984/170,272 
Total 1931_..| 11,554] 14,198] 28,010} 8,200} _..-| 68,780] 24,042/154,784 
Total 1930...) 16,2141 14,521] 13,530! 8,614! ____| 16,579| 6,918! 76,376 
From Exported to— 
Aug. 1 1931 t0 
Mar. 11 1932.) Great Ger- |Japan& 
Exports from— Britain. | France, many. | Italy. | eussta,/China.| Other. | Total. 
; ' 
Galveston_...| 206,692 73,301! 185,659142,525, --_-./786,225 208,347 1,602,749 
Houston -_-_- 181,751145,970 471,278 182,3 _.--(830,095 259,299 2,070,783 
Texas City.-_| 16,689 7,598, 32,425 9,191) _.._) 34,885 9,736 110,524 
Corpus Christi 74,177) 15, 24,718 29,370 ---_|129,415 32,595, 306,079 
Beaumont ...| 7.070 1, 3.916 rrr} 1) 13532i | 14,048 
New Orleans.| 180,026 34,776 133,609112,923, --..|265,947, 66,489 793,770 
Mobile... --- 76,934 3,150 86,178 4,834) __._/158,084 18,101) 347,281 
Jacksonville _- 4,067 we--| 5,752 ----) 222) =| 12 9.941 
Pensacola...-| 11,640 ._--| 52,943 174 _...| 5,304 7 70,766 
Savannah.-.-| 67,442 129 78,628 750; --..|179,616 6,162, 332,727 
Brunswick.--| 4,167; ....| 23,611) -.-.| -.-1| 5, 33,228 
Charleston.-.| 46,676 _.--| 41,465 -..-| _..:| 26,555 15,377, 130,073 
Wilmington--| _...-- eer ee OS ere es 27.046 
Norfolk... ..-- 16,959 22) 6,339, -.--| ----| 6,758) 30,120 
New York..-| 2,249 175 1,029 ----| -.--| 16,974 2, 22,471 
Boston. ..--- ct ee ete Tae: Maes ae 1,513 
Baltimore. .-. i pee. women Dc oe ia w sliad 
Los Angeles._| 4,070 460, 11,843 1,842) ____|134,502 3,496) 156,21 
San Francisco SAO ~ wend PG even! acnal OOO 7 38,016 
Oe Be nee: a eee ee aes Bag 380 
Lake Charles.| 5,325, 8,171) 20,998 5,713) ----| ----| 8,157) 48,364 
Total...... 907,093 291,036 1,190,263 505,662, _- - -|2615443 636,603 6,146,100 
ett 
Total 1930-31) 910,570831,185 1,351,191 376,783 29,279|1108231 554,682 5,161,921 
Total 1929-301,115,636 731,734 1,487,777 553,779 78,040:973,299 561,684 5,501,949 








_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Mar. 11 at— |Britain.| France.| many. | Foreign| wise. | Total. Ss ; 
Galveston. --_.- 9,500} 5,000} 5,500] 48,000} 2,000) 70,000} 792,896 
New Orleans.-| 7,368) 3,033] 7,983) 34,884) 2,500) 55,768)1,032,037 
vannah -__.- 000 indian owas codicil 200} 6,200) 271,352 
Charleston - -.. seat pe) a eae ott acial én ----| 130,332 
pS eee 9,153 150 eoont 4000 350) 13,703) 208,617 
__. See iinet oatheae pT TE™: aleke mate arial 66,477 
Other ports *_-| 4,000) 4,000} 8,000) 56,000) 3,000) 75,000/1,932,162 
Total 1932--}| 36,021] 12,183) 21,483|142,934| 8,050/220,671|4,433,873 
Total 1931----| 17,524) 6,070) 23,295) 66,521] 2,405/115,815|3,805,913 
Total 1930----| 22,081' 8,370! 14,3111 86,116] 4,008/134,886/1,869,772 





* Estimated. 


Speculation in cotton for future delivery was small and 
prices drifted downward moderately. Like all commodity 
markets, cotton is neglected by the outside public. Its only 
support is trade buying, home and foreign. It seems plain 
enough, too, that the acreage will not be adequately reduced. 
Recent temperatures over much of the belt, far below the 
freezing point, may have hit the weevil. Cotton goods are 
dull and apparently inclined to weaken. Manchester, on 
the other hand, is doing a much better business than seemed 
possible a month or two ago, both with India and China. 
Sterling has advanced sharply. Exports are not far from 
1,000,000 bales ahead of last year. The consumption is 
plainly larger than then. What cotton needs is an awakening 
of speculation on the part of the outside public. On March 5 
prices declined slightly, with Liverpool some 15 American 
points lower than due on Bombay liquidation, and a drop in 
Alexandria of 10 to 44 points. Here the South, New Orleans, 
local traders, and possibly the co-operatives, sold. But the 
decline was only 4 to 6 points, and part of this was recovered, 
ending unchanged to 6 points net lower. This was buying 
by Liverpool, the Continent, Japanese and the American 
trade. Stocks were higher. Sterling was up to the highest 
point of the year. The spot basis was firm, especially on 
the better sorts of short staple. Interior offerings were 
small. Not a little rain fell over much of the belt. Field 
work is already badly behindhand. Cotton goods were 
steady, but, as a rule, quiet. Fertilizer sales in 13 Southern 
States in February were only 60% of those in February 
last year and 34% of those in February 1980. Manchester 
reported a fair demand for yarns for the home trade and 
export. The revival of the export business in cloths at 
Manchester is one of the features of the world’s cotton trade, 
and if it continues is expected to have stimulating repercus- 
sions on this side of the water. 

On the 7th inst. prices were irregular, and fluctuated 
within narrow limits, closing unchanged to 8 points lower. 
Liverpool was lower than due, under hedging sales, liquida- 
tion of straddles, and general selling, with sterling higher. 
But New York’s response to Liverpool’s weakness was cool. 
Liverpool was covering straddles here, and American and 
Continental trade interests also bought. It was foreign buy- 
ing that barred the way to any important decline. But 
Wall Street and New Orleans also bought. The selling 
came from the South, in the shape of a rather larger amount 
of hedging in the distant deliveries, and apparently selling 











by co-operatives. The speculation was not aggressive either 
way. Stocks were lower. Spot cotton wag in brisk demand, 
and firm, but short staple 1 to 1%-inch, it was said, weak- 
ened. Worth Street was quiet and steady, with curtailment 
by Southern mills supposedly a protective feature. Un- 
wanted rains fell in the Eastern belt and in the Mississippi 
Valley ; temperatures were low, and the forecast was mostly 
unfavorable rather than otherwise. Manchester reported a 
better business in cloth with the Continent and South 
America. While it is believed that planters are disposed 
to put in as large an acreage as possible, they are con- 
fronted by the determination of banks and merchants to 
refuse advances to those who do not pledge themselves to 
reduce acreage a full third. 

On the 8th inst. price movements still kept within a nar- 
row groove and closed at a net decline of 2 to 4 points. At 
one time, on most months, they were 3 to 5 points higher. 
Distinctive and outstanding factors were few or entirely 
lacking. Many prefer to feel their way awaiting more light 
on what they consider a rather enigmatical situation. Liv- 
erpool closed 20 to 21 points off. Naturally that was some- 
thing of a wet blanket. It was traceable to higher exchange, 
lower prices for Egyptian cotton, and hedge selling. Sterling 
exchange jumped 20c. to the highest point since last De- 
cember. Worth Street was mostly quiet, though in the main 
rather steady, supported by mill curtailment at the South. 
The weather was very cold, but that cut two ways. Ir 
might delay field work, but if it should continue it would 
be destructive to weevil. But a factor standing out in clear 
relief against anything bearish in the situation, such as 
the very large supplies, is the growing evidence of a note- 
worthy increase in the world’s consumption of American 
cotton. A measure of the extent to which foreign spinners 
have been taking American cotton in place of Indian, be- 
cause of the relative cheapness of the American staple, is 
found in figures on exports by the United States and India, 
the New York Cotton Exchange Service points out. ‘The 
United States exported 889,000 bales in January this seascn 
against 520,000 last season, and during the six montlis to 
the end of January 4,894,000 against 4,468,000 in the same 
period last season. India, lagging well behind, exported cnly 
168,000 bales in January against 439,000 in the same month 
last year, and in the six months to Jan. 31 only 987,000 vales 
against 1,784,000 in the same period last season. This great 
difference in the exports from the United States is due 
chiefly to shipments to the Orient. In the first six months 
of this season, as shown by the Exchange Service, the United 
States shipped 2,125,000 bales to the Orient compa7ed with 
only 876,000 last season. India shipped only 684,000 bales 
this season against 1,189,000 last season. In other words, 
exports to the Orient by the United States this season are 
more than twice as large as last season, while exports to 
the Orient by India this season are only a little mure than 
half as large as last season, a difference of practically a 
whole diameter to the good in favor of the United States. 
The total stock of Indian cotton in all hands in India on 
Jan. 31, including the estimated unpicked portion of the crop, 
was 3,456,000 running bales of 400 pounds each against 
4,703,000 on the same date last year, and 5,293,000 two years 
ago. The small supply this year is due to the small current 
crop, which is tentatively estimated at only 4,000,000 run- 
ning bales compared with last year’s crop of 5,731,000, and 
the crop two years ago of 6,222,000. Consumption by mills 
of India is high. Manchester on the 8th inst. reported a 
good inquiry and a fair business in cloth with India and 
China. Some are beginning to wonder whether it may not 
be England which will blaze the trail for the world back 
to universal prosperity with sterling exchange nearly half 
a dollar higher than it was last December and the East 
Indian boycott of British goods apparently dying out. Spot 
cotton on this side was in a good demand, and a premium 
generally demanded. There has been very little weevil-kill- 
ing weather this winter. Stocks and bonds were higher, 
some bonds reaching new highs for the year. 

On the 9th inst. prices in the end hardly wavered from 
a straight unchanged line. There was an early drop of 
2to 4 points. Later came a trifling rally, ending with prices 
one point lower to two points higher. Analyzing such fluc- 
tuations seems at first sight a little like splitting hairs. 
But underneath it showed a continuance of the steadiness 
noticeable for two months past. That seems to be the real 
point of the recent sluggish movement of prices. Supplies 
are large. But proverbially demand as well as supply 
enters into the making of prices. On the other hand, bulls 
are not at all aggressive. The market gets its support not 
from outside speculation but from persistent trade buying, 
home and foreign, and the refusal of the South to sell with 
its old-time docility. The South sold to some extent; also 
New Orleans and local interests. Goods were dull and in 
some cases lower. Minimum temperatures at the South 
were low, i.e., 12 to 28 degrees. That interrupts work, but 
may hit the weevil. Liverpool reported heavy general sell- 
ing though there was some buying for a rally. Alexandria 
dropped 105 to 170 points. Silver futures fell 65 to 86 points 
early. Stocks and grain reacted. But the trade, the Con- 
tinent, Liverpool and Japanese interests bought. Dallas 
wired that there was a good demand from France and 
Germany but no business as their basis was too low. 

On the 10th inst. prices ended practically unchanged 
after being 3 to 6 points higher early. They refused really 
to give way but made a very cool response to a firm Liver- 
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pool market, to a rise in futures at Alexandria of 73 to 
100 points and to a reduction in the Bank of England rate 
of discount of 1% to 4. Minimum temperatures of 10 to 
16 degrees in the belt passed unregarded. Dallas, Tex., 
wired that 70% of the Corpus Christie section had been 
planted and 60% was up but that the ground covered with 
snow will be replanted. One Corpus Christie wire said 
that 75% of the cotton planted will have to be replanted. 
Manchester reported a fair amount of cloth business with 
India. Another Manchester cable said that yarns were 
in better demand. Worth Street was quiet, with large 
offerings from second hands and 80 squares from such 
sources 544c.; mills asked 5%c. Some mills it was said 
eased prices a little. Meanwhile Bombay was supposed to be 
selling here through Liverpool. The speculation here was 
still slow. Most of the buying was “calling” by American, 
English and Continental spinners. They did not care to 
follow the market up much. There was less arbitrage 
trading here. It was supposed that the co-operatives sold 
moderately. 

To-day prices ended 1 to 3 points lower after opening 
1 to 4 points higher. The cables were firm, but the demand 
was not at all aggressive. The South sold hedges to a 
moderate extent. Liverpool was a seller supposedly against 
purchases in its own market. The co-operatives it is under- 
stood sold the distant months. The decline in the stock 
market had some effect. But it was largely a case of 
deadlock; that is only another way of saying that prices 
acted very well. Again the trade at home and abroad was 
a buyer. The Continent and Far Eastern interests bought. 
Liverpool closed strong at the highest prices of the day. 
Manchester reported that the cloth demand from India and 
China was sustained. In Liverpool there was local and 
foreign buying. British Board of Trade returns showed 
exports of cloth in February of 180,000,000 yards against 
146,000,000 in February last year; and 13,000,000 lbs. of 
yarn against 9,000,000 in February last year. The Cotton 
Exchange Service estimated the consumption of all cotton 
in this country during February at 447,000 bales against 
435,000 in January and 434,000 in February last year. The 
daily rate in February was about 19,600 bales against 18,- 
700 in January and 20,000 in February last year. Spinners 
takings for the week were stated in one report at 307,000 
bales against 266,000 last week and 210,000 last year; 
total 8,975,000 bales or 729,000 larger than thus far last 
year; exports for the week 172,000 bales against 157,000 
last year; total thus far 6,197,000 bales, according to one 
account or an increase thus far this season of 962,000 bales 
over last year. Final prices show a decline for the week 
of 8 to 15 points. Spot cotton ended at 7.05c. for middling 
or unchanged for the day, but a decline for the week of 
109 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


March 5 to March 11— Sat. Mon. Tues. Wed. 


Thurs. Fri. 
Middling upland_.........--- 740 +n THe Fae 


7.05 7.05 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar.5 Mar.7. Mar. 8. Mar.9. Mar.10. | Mar. 11. 
March— 
Range-_.| 6.93- 7.02| 6.94- 6.99] 6.88- 6.94| 6.88- 6.90! 6.90- 6.95] 6.90- 6.95 
Closing .| 6.98 ——| 6.94 ——| 6.91 ——| 6.90 ——| 6.91 ——| 6.90 —— 
April— 
Range-.|—— ——<4 ¢,68- 6.06}——— a 
Closing .| 7.03 ——| 6.99 ——| 6.93 ——] 6.96 ——| 6.96 ——| 6.94 —— 
ay— 
Range--| 7.06- 7.15| 7.02- 7.11| 7.00- 7.09] 6.98- 7.04| 7.02- 7.08] 6.99- 7.06 
} Closing -| 7.09- 7.10| 7.04- 7.05| 7.02- 7.03| 7.02- 7.03| 7.02- 7.04| 6.99- 7.00 
une— 
Range. .|—— —}—— 1 7.19 7.10—  —— 
Closing .| 7.17 ——| 7.12 ——| 7.09 ——| 7.10 ——| 7.09 ——| 7.08 —— 
July— 
Range_.| 7.24- 7.31| 7.19- 7.27) 7.17- 7.25] 7.15- 7.21| 7.20- 7.24| 7.17- 7.22 
Closing - 7.25- 7.26| 7.20- 7.21| 7.17- 7.18} 7.19 ——| 7.20- 7.21| 7.17- 7.18 
ug.— 
ee ee eee Se a iain’ 
Closing -| 7.82 ——| 7.28 ——| 7.25 ——| 7.29 ——| 7.27 ——| 7.24 —— 
Range-_.|—— meee ——— 
ce losing - 7.88 ——| 7.36 ——| 7.32 7.35 7.3% —! 7.31 —— 
Range._| 7.44- 7.53| 7.40- 7.50| 7.37- 7.49] 7.36- 7.43] 7.41- 7.46| 7.38- 7.43 
Closing - 7.44- 7.47| 7.44 ——| 7.40 ——| 7.42 ——| 7.41- 7.43] 7.38 —— 
00. 
Range..|-—_- —_——- |—- Ss | -— ——— 2 =o 
Closing .| 7.544 ——| 7.52 ——| 7.48 ——| 7.49 ——| 7.49 ——| 7.46 —— 
Range.-.| 7.64- 7.69] 7.59- 7.66| 7.55- 7.63| 7.53- 7.58] 7.57- 7.61| 7.54- 7.58 
gLiosing - 7.66 ——| 7.60 ——| 7.67 ——| 7.67 ——| 7.57 ——| 7.644 —— 
an.— 
Range..| 7.72- 7.77| 7.64- 7.72| 7.62- 7.70| 7.59- 7.65| 7.63- 7.67| 7.61- 7.65 
reg tosing - 7.73 ——| 7.65 ——| 7.68 ——| 7.64 ——| 7.68 ——| 7.61 —— 
Range__|—— ——— (ole — 
Closing .|—— SS aaa assess eae 




















Range of future prices at New York for week ending 
Mar. 11 1932 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option. 

NR, Se eticnicdinn pies bee diane debenn 6.25 Nov. 30 1931; 6.96 Nov. 10 1931 
Mar. 1932.-| 6.88 Mar. 8) 7.02 Mar. 5) 5.76 Oct. 6 1931/11.59 Apr. 6 1931 
Apr. 1932.-| 6.93 Mar. 8| 6.96 Mar. 8] 6.80 Nov. 41931] 6.99 Nov. 6 1931 
May 1932-..| 6.98 Mar. 9) 7.15 Mar. 5] 5.96 Oct. 51931|11.40 June 27 1931 
June 1932..| 7.10 Mar. 10) 7.10 Mar. 10) 6.62 Nov. 23 1931| 9.74 July 27 1931 
July 1932..| 7.15 Mar. 9} 7.31 Mar. 5) 6.15 Oct. 51931] 9.15 Aug. 1 1931 
Aug. 1932..| 7.30 Mar. 9} 7.30 Mar. 9| 6.67 Nov. 27 1931| 7.57 Oct. 30 1931 
GeN6, Sie eeblanshsc Uesecsleseehs wasace 6.75 Jan. 5 1932) 7.68 Oct. 30 1931 
Oct. 1932..| 7.36 Mar. 9| 7.53 Mar. 5] 6.67 Dec. 10 1931] 7.67 Nov. 9 1931 
WOU, SERsaleackda papoaiinariive aactas 7.82 Feb. 11 1932) 7.32 Feb. 11 1932 
Dec. 1932..| 7.53 Mar. 9} 7.69 Mar. 5) 6.96 Jan. 51932) 7.77 Feb. 19 1932 
Jan. 1933..| 7.59 Mar. 9! 7.77 Mar. 5! 7.20 Feb. 10 1932' 7.84 Feb. 19 1932 











SL  ———— 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
March 11— 1932. 1931. 1930. 
Stock at Liverpool. ---- --- bales. 654,000 924,000 911,000 1,006,000 


ee Oe DEE, Cac aee nu ccces eee 
Stock at Manchester - ---___---- 


Total Great Britain_-----_--- 
Stock at Hamburg---.-.....----- 
Stock at Bremen. -......._...--- 


197,000 212,000 100,000 
851,000 1,136,000 1,011,000 1,109,000 


—-<-e-- 























Stock at Rotterdam -.-.--_----- 7,000 13,000 7,000 18,000 
Stock at Barcelona-------~------ 89,000 116,000 101,000 86,000 
Stock at Genoa ---------------- 85,000 67,000 64,000 45,000 
ee a re ane 8 A eet ER TNE a a em 8 
ee a ae eee ee eee 
Total Continental stocks - - - -- - 691,000 1,070,000 963,000 960,000 
Total European stocks - - - - - --- 1,542,000 2,206,000 1,974,000 2,069,000 
India cotton afloat for Europe... 41,000 173,000 203,000 204,000 
American cotton afloat for Europe 402,000 309,000 272,000 356,000 
Egypt,bBrazil,&c.,afloatforEurope 87,000 94,000 71,000 91,000 
Stock in Alexandria, Egypt bn te dy sie 684, 000 495,000 439,000 
Stock in Bombay, India - - - - ---- 521,000 _ 959,000 1,384,000 1,130,000 
Stock in U. 8. ports. -.--.------- 4,654,544 3,921,728 2,004,658 1,839,084 
Stock in U. 8. interior towns ----1,961,116 1,420,753 1,228,666 814,522 
U. B. aeports t0-Gay.. 8s 21,067 De... annen 3,300 
Total visible supply - - - -~ - ---- 9,913,727 9,794,945 7,632,324 6,945,906 
Of le above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock. .-......------- 299,000 468,000 410,000 722,000 
Manchester stock - - - - - ee Fe 113,000 92,000 ,000 78,000 
Se ee ere 637,000 960,000 878,000 ‘ 
American afloat for Europe- -- - - 402,000 309, 272,000 356,000 
eS eee ,654.544 3,921,728 2,004,658 1,839,084 
U. S. interior stocks... ....---1,961,116 1,420,753 1,228,666 814,522 
U. S. exports to-day. ---------- 21,067 IB AGS saseun 3,300 
Total Amneriona i iies.- te 8,087,727 7,189,945 4,860,324 4,178,906 
East Indian, Brazil, &c.— 
Liverpool stock - ------------- . 355,000 456,000 501,000 284,000 
Rint SOOO... cucocaanco-4c- swéinw.- alpen Sees) | ae 
Manchester stock -------.------ 84,000 120,000 33,000 25,000 
Continental stock _.------------ 54,000 110,000 85,000 54,000 
Indian afloat for Europe- ------- 41,000 173,000 203,000 204,000 
Egypt, Brazil, &c., afloat__.--~-- 87,000 94,000 71,000 91,000 
Stock in Alexandria, Egypt ----- 684,000 693,000 495,000 39,000 
Stock in Bombay, India-- ------ 521,000 959,000 1,384,000 1,130,000 
Total East India, &c__------- 1,826,000 2,605,000 2,772,000 2,227,000 
Total American... ----.------- 8,087,727 7,189,945 4,860,324 4,178,906 
Total visible supply ---------- 9,913,727 9,794,945 7,632,324 6,945,906 
Middling uplands, Liverpool... 5.51d. | 6.09d. ° 8.05d. ‘11.14d. 
Middling uplands, New York..-- 7.050. 10.75¢ 14.70c. 21.55¢. 
Egypt, good Sakel, Liverpool___- 8.65d. 10.25d 14.45d. 20.64d. 
Peruvian, rough good, Liverpool. ------ --<::-- 13.50d. 14.50d. 
Broach, fine, Liverpool--------- 5.234. 4.774. 5.95d. 9.60d. 
Tinnevelly, good, Liverpool----- 5.36d. 5.62d. 7.30d. 10.75d. 


Continental imports for past week have been 103,000 bales. 

The above figures for 1932 show a decrease from last 
week of 144,646 bales, a gain of 118,782 over 1931, an 
increase of 2,281,403 bales over 1930, and a gain of 
2,967,821 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 





















































Movement to Mar. 11 1932. Movement to Mar. 13 1931. 
Stocks Ship- | Stocks 
Towns. Receipts. | ae — fs 
Week. | Season. | Week. | 11. Week. | 13. 
Ala.,Birming’m| 472 69,471! 1,668 31,31 893| 32,281 
Eufaula----- 51) 12,236) 193 8,44 143) 14,736 
Montgomery.| 245' 37,944 1,329 62,093 619 64,820 
Selma___.__- 885, 83,852, 3,875 71,822 3,544! 52,705 
Ark.,Blytheville, 1,433, 115,896, 3,920 53,612 1,751| 24,338 
Forest City. 57 2\338, 743 19,623 285, 7,606 
Helena... ._- 1,381] 73,158, 1,914 49,373 1,194! 22,278 
Hope. .-..--- 741| 58,639 1,177) 15,700 536, 5,8 
Jonesboro... 198} 20,743 17 5,656 188, 3,356 
Little Rock. - 2,439 168,797 3,031 68,086 3,158 41,101 
Newport... 591 7, ‘ \ s ---- * 
Pine Bluff..-| 3,009} 161,111! 3,450 61,306 3,709, 22,725 
Walnut Ridge} (219 46,444 948 11,511 155| 3,71 
Ga., Albany.-_-. aiid 5,2 20 4,32 ¢ 
Athens_..._- 875, 36.399, 400 41,11 -| 32,555 
Atlanta. ___- 8,940, 71.071| 1,041 164,918 2,360 155,250 
Augusta... - 2:314| 172,997, 2,294129,231 004 102,155 
Columbus-..| 1,009, 56,112) 1,059 27,798 1,300 16,960 
Macon.....- 269| 30,764 270 37,757 486 33,993 
Rome...---- 13,041] 250 10, 350 15,057 
La., Shreveport} 484; 108,174 6,450 91,01 2,184 72,699 
Mies, Clarksdale) 2,372| 185,044 3,699, 95,308 566 41,601 
Columbus...| --..| 21,205) -...| 14, 216 13,513 
Greenwood - - 276 166,739 4,918 $7,918 2,082 59,448 
Meridian....| ---- 652, -...| 28,785 804 23,752 
Natchez... .- 47, 12,157, 288 7,631 181 8,007 
Vicksburg --- 170 40,670, 764 18,122 578 15,135 
Yazoo City_- 20/ 46.824 699 22,583 572 12,456 
Mo., St. Louis.| 2,412! 115,019] 2,363, 1,121 8,974 11,189 
N.C.,Greensb’o 111} 16,472} 246 20,645 41,922 664 37,012 
Oklahoma— | 
15 towns*._.| 5,627) 602,599, 9,432) 68,727 529,576 4,458 49,059 
8.C.,Greenville| 7,583, 127,955 5,383 75,039 124,421, 3,849 64,994 
Tenn.,Memphis| 38,2941,747,453, 47,448 439,770 1,178,524 35,617 304,928 
Texas, Abilene. 622 426, «850 «602 107 7 88, 183 
Austin. ....- 187| 27,953, 498 3,574 75, 24,687, 166 605 
renham.__- 2 9:17 750 7,047 52} 19,327, 405 5,336 
Dallas... ... 1,287) 1395145) 2,780 28,246] 924) 141,819 2,161 15,458 
Paris_____-- 87 5,289, 1,611) 12,464 31| 63,212) 372 2,5 
Robstown.. . . 1} 31,116; 125, 1,006 12} 54,767 57, 10,340 
San Antonio 105, 17.237; 136 1,205) ----| 23,983) -.--! 1, 
Texarkana... 677| 62,147, 2,277, 15,915} 196] 33,927, 752 4,212 
Waco......- 516, 79,917) 2,434 16,394] 170, 60,748, 581 5,336 
Total, 56 towns’ 87,9165,056,004 122,781 1961116! 56,742'4,445,445 93,008 1420753 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 36,793 bales, and are to-night 
540,363 bales more than at the same iod last year. The 
receipts at all towns have been 31,174 bales more than the 





same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS: 

















sae 7.05c.|1924_.--- 28. Sa 11.80c.|1908_.-.-- 11.40c. 
See ome 10.80c.|1923----- 30.75¢ | SP 8.85c.|1907_---- 11.35c 
Cl ee 14. es 18.65c.}1914.---- 13.10c.|1906_---- 11.10¢ 
i Se 21.45¢c.11921..... 11.40c. |1913_..-- 12.40c.|1905_---- 7.90c 
RL as ceca teal cee ok , 41. 5) 5) 2 10.80c.|1904_._-- 16.65c 
c. |) 14.20c./1919.---- 26.85c.|1911....- 14.65c.|1903.---- 10.15¢ 
| 19.25c.|1928_---- 33.25e. |1910...-.15.10c. |1902..... 9.12c 
iG new 25.90c.|1917-..-- 18.26¢./1900..... , (eee 8.7 
MARKET AND SALES AT NEW YORK 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday ___|Steady, unchanged _|Barely steady - - 948 ap 948 
Monday ---jQuiet, 5 pts. dec__-.|Quiet_--.----- isa bison SoS 
Tuesday ___|Steady, 5 pts. dec__|Barely steady - - 1,700 iinet 1,700 
Wednesday _|Steady, unchanged _|Steady--_------ 300 adh 300 
Thursday __|Quiet, unchanged _-_|Barely steady - 800 200} 1,000 
Friday _...- Quiet, unchanged _-_|Barely steady - 6386 Sumit 686 
ro a ee ee. nr 4,434 200; 4,634 
I Ee ds de se one sa pen itis era 110,258!103 ,100'213 ,358 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
‘the week and since Aug. 1 in the last two years are as follows: 





























1931-32 ——1930-31—— 
Mar. 11— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
is og cas chen eee 2,363 120,305 8,974 190,951 
a Ge. Besakncastlna 546 22.635 1,265 45,460 
BE DA ia oo bonaccedes 458 oe ace 1,322 
_ Ef. aaa 6,838 452 14,351 
Via Virginia points - 3, 119,261 3,453 122,509 
Via other routes. &c_-_..----- 15,329 319,588 32,056 393,976 
Total gross overland_.-------- 21,792 589,085 46,200 768,569 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-- 266 22,096 1,302 20,219 
Between interior towns --------- 160 8,568 320 9,827 
Inland, &c., from South.-------- 5,469 165,866 14,054 210,372 
Total to be deducted----.-.----- 5,895 196,530 15,676 240,418 
Leaving total net overland*-_---- 15,897 392,555 30,524 528,151 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 15,897 bales, against 30,524 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 145,596 bales. 





























1931-32 1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to March 11_----158,701 8,488,920 93,477 7,894,175 
Net overland to March 11-_------ 15,897 392,555 30,524 528,151 
Southern consumption to Mar.11- 90,000 2,880,000 85,000 2,600,000 

es SORENNORE 5. oc wcnduowee 264,598 11,761,475 209,001 11,022,326 
Interior stocks in excess_----.---- *36,793 1,171,089 *41,083 859,058 
Excess of Southern mill takings 

over consumption to Feb. 1---- —--- 628 ,334 wae 414,027 

Came into sight during week_--227,805 -___-__- | ie 

Total in sight March 11-_-_---- ..-- 13,560,898 ---- 12,205,411 
North. spinn’s's takings to Mar.11 30,678 701,365 26,001 904,156 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—Mar. 15..-.--.------- 16.5e8 1 1000-80. . ...-~..------- 13,117,800 
1929—Mar. 16_-.-.------- OR TE eee 13,593 ,588 
i” OR + ee eg BG oy 2 ee eee eee 11,968,741 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 

Week Ended 
Mar. 11. Saturday. Monday.| Tuesday.) Wed’ day.\|Thursd'y.,; Friday. 
Galveston _-_- _-- 7.05 7.00 7.00 7.00 7.00 7.00 
New Orleans i aie 7.00 6.93 6.93 6.97 6.97 6.97 
Mobile- - ------ 6.70 6.65 6.65 6.65 6.65 6.65 
Savannah -_-__-_ ~~ 6.99 6.94 6.93 6.93 6.94 6.90 
Noto. ......- 7.08 7.00 6.96 6.96 7.00 7.00 
Baltimore. ___-_- 7.15 7.15 7.10 7.10 7.05 7.05 
Augusta OR ea 6.94 6.88 6.388 6.88 6.88 6.88 
Memphis - - - -__ 6.40 6.35 6.30 6.30 6.30 6.30 
Houston - _____- 7.00 6.95 6.95 6.95 6.95 6.95 
Little Rock ---~- 6.25 6.19 6.16 6.16 6.16 6.15 
I a ey oe 6.60 6.55 6.55 6.55 6.55 6.50 
Fort Worth _~ _- fh 6.55 6.55 6.5! 6.55 6.50 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Sat. Mon. Tue. Wed. Thu. Fri. 

Mar. 5. Mar.7. Mar. 8. Mar. 9. Mar.10. | Mar. 11. 
o-~+- 6.95- 6.97) 6.90 Bid.| 6.93 ——| 6.92 Bid.| 6.91- 6.93) 6.92 —— 
= ieee hak “Titiidibivedess \Ginshidstmacs' saunsecDietest’ imeastice— veteeiczous emus 
ae 7.10 ——| 7.06 ——| 7.03- 7.04| 7.02 ——| 7.08 ——| 7.01 —— 
Seicescs —_—_— |---| ———- eC + |-——_ J] —- LYI  iC 
SE wcacce 7.26 ——| 7.22 ——| 7.19- 7.20] 7.18 ——| 7.20 ——| 7.18 —— 
August. _.|—— —_—_>|—_—_- §s —- | ———- | ———- 
September |——— pa a) SS SS ee 
October ..| 7.44- 7.45) 7.41- 7.42) 7.37- 7.38] 7.37 Bid.| 7.37- 7.38] 7.35 Bid. 
adem om ore —e Someatnieubtep” scaiaseheanian  immwesieiniemet sumacedl 
Decem 6 id.) 7.58- 7.59) 7.54- 7.55) 7.54 Bid.| 7.55- 7.56| 7.52- 7.53 
January’33| 7.69 Bid.| 7.64 ——| 7.62 ——/ 7.61 Bid.| 7.66- 7.63) 7.58- 7.60 
February .|—— —_|—_—- S§s —_ |—_-_ — 
March--...|——-  —-|—- —|——- —|-—— —-- 
Tone— 
I hci Steady. Steady. Steady. Steady. Steady. Steady. 
Options._..| Steady. Steady. Steady. Steady. Steady. Steady. 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that temperatures have 
averaged very low. Snow and frozen ground in many 


localities put a stop to farm work. 








Memphis, Tenn.—It has snowed on three days and 
farm work has been suspended. 


Rain. Rainfall. —————Thermometer————— 
Galveston, Texas-_.-.------- 3days 0.34in. high71 low 30 mean 51 
Abilene, Temns.:...--...--- lday 0.04in. high70 low20 mean 45 
Brownsville, Texas__------- 4days 1.74in. high low 32 mean 56 
Corpus Christi, Texas------- 3days 0.50in. high 74 low 30 mean 52 
i jC. "i 2days 0.80in. high 74 low 20 mean 47 
Del Rio, Texas__-_...-.----- lday 0.04in. high78 low 30 mean 54 
Houston, Texas_.._...------3 days 0.19in. high 76 low28 mean 52 
Teens, Bee... ----. 2days 0.18in. high 88 low22 mean 55 
San Antonio, Texas__------- lday 0.12in. high78 low 26 mean 52 
New Orleans, La..--------- 2days 0.82in. high -.- low_. mean 50 
ee 4days 1.32in. high65 low 20 mean 43 
Mobile, Ala_____.-.--------3 days 0.54in. high 71 low 24 mean 46 
Savannah, Ga___._.--.-----3 days 0.60in. high 77 low 24 mean 50 
Cpa e. O.....----+-- 3 days 0.59in. high 76 low 28 mean 52 
Charlotte, N. C____--------3 days 2.99in. high 73 low 17 mean 40 
Mompphis, Tetim..........-- 3 days 0.08in. high 54 low14 mean 32 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8a. m. of the dates given: 


Mar.111932. Mar. 131931. 
Feet. Feet. 
New Orleans-_-_-..----- Above zero of gauge- 18.7 2.8 
I ks, sy sc a Sods 20 las Above zero of gauge- 18.1 13.0 
OO Above zero of gauge- 13.8 13.1 
Shreveport........--- Above zero of gauge- 21.1 17.6 
WHE ob > Fe amebem Above zero of gauge- 47.9 19.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
Week | 
| 1931. | 1930. ; 1929. 1931. | 1930. | 1929. 1931. | 1930. | 1929, 


| | | 
20. .|402,386'338 371 262,500/2,176,80111,712.6331 ,441.290 ssh ara 


Receipts at Ports. Stocks at Intertor Towns. Receipts from Plantations 








27... Reyre ea 268,195 2.200,307|1,770,725) 1,448,310 341,044,356, 120|275,218 
| | | 


4_ _|812,183'255,569 282,747 2,209,002 1,797,998) 1,451,947 320,878 |232,842'285,386 
11_ 227,112,222 902 281 ,398/2,205,713/1 ,815,747|1,461,857 223 823 240,657/291 ,308 
18. -|283,317 210,864 260.772'2,214,853 1,811,062/1,476.699 292,457/206,179 275,614 
24_ _|191,637 161,383 187,785/2,217 ,262|1,800,744 1,493,015 194,046 151 ,065'204,101 
81- -|218,440122,377 154,364 2,219,563 1,777,081 1,476,971 220,741) 98,714/138,320 


. | 1932. | 1931. | 1930. | 1932. | 1931 | 1930. | 1932. | 1931. 
8__|353,609| 115,570 137,699 2,206, 968)1,750,859 1,477,345 341,014 

15_ -|274.657 106,805 104,523 2,198,054 1,725,164 1,456,833 265,743 
22__/241,478, 80,428 98,3882,175,407)1 696,148 1,432,387 218.831 
29__|280,442/115,045 rm Kamae apna Napcple 263.496 


| | | 
5. -|223 645,105,953 82,277 2,123,944 1 627,316 1,311,825 189,128) 
249,848 106,106 53,5062,102,990 1,588,762 1,326,078 228 894 

R 65,886 2 ,080,961'1 556,997 1,306,632/153,388 
-|161,669 119,362 


81,673 46.440 
ad _ 55,748 2,032,812/1,514,682 1,288,139 113,020, 77,047, 37,255 
ar. | , | 


4_-|184,065/118,571 50,312 1,997,909)1 461,836 1,256,075 149,662 65,725 
11_-/158.701| 93.477 44.919 1.961.116 1.420.753 1,228.666 121,908 41.083 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 9,593,353 bales; 
in 1930 were 8,731,135 bales, and in 1929 were 8,434,911 
bales. (2) That although the receipts at the outports the 
past week were 158,701 bales, the actual movement from 
plantations was 121,908 bales, stock at interior towns 
having decreased 36,793 bales during the week. Last year 
receipts from the plantations for the week were 41,083 
bales and for 1930 they were 17,510 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 














77,269 


74,897 
67,552) 23,972 












































Cotton Takings, 1931-30. 1930-29. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply March 4_-_-_-_-_-_-- to 7) ) 9,819,683) Roe 
Lil”. eee Gee -~| 6,892,004) ..___. | 5,302,014 
American in sight to March 11--| 227,805/13,560,898| 167,918/12,295,411 
Bombay receipts to March 10_- 81,600; 1,081,000 117,000) 2,238,000 
Other India ship’ts to March 10- 12,000 233.000 23,000; 395,000 
Alexandria receipts to March 9_ 24,000; 1,216,000 29,000; 1,195,900 
Other supply to March 9_*b_-~-- 10,000; 393,000 12,000 467 ,000 
Total supply a AEE RE ae 10413 178 |23 375,992 10168,601)\21,893,325 
educt— 
Visible supply March 11_-_----- 9,913,727| 9,913,727|9,794,945| 9,794,945 
Total takings to March 1_a__--| 499,451/13.462,265)| 373,656 12,098,380 
Of which American --------- 335,451| 9,989,265) 267,656) 8,512,480 
OF Wasen Ctner. ........---- 164,000! 3,473,000! 106.000! 3,585,900 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,880,000 bales in 1931-32 and 2,600,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10,582,265 bales in 1931-32 and 9,498,380 bales in 
1930-31. of be pee 7,109,265 bales and 5,912,480 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1931-32. 1930-31. | 1929-30. 
March 10. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A Eee Ee $1,000! 1,081,000! 117,000!2,238,000!116,000/2,452,000 
For the Week. | Since August 1. 
Exports 
Srom— Great | Conti- Japan&, Great , Conti- |Japané& 
Britain.| nent. |China.| Total. | Britain.| nent. China. | Total. 

ombay— | | 

1931-32. 1,000' 2,000 16,000 19,000 15,000, 105,000; 649,000 769,000 

1930-31--| 6,000) 24,000, 30,000, 60,000, 95,000 480,000)1,241,000 1,816,000 

1929-30_.| -..-| 22,000, -.--| 22,000, 49,000) 522, 912,000 1,483,000 
Other India-— 

1931-32__| 1,000) 11,000, ----| 12,000 59,000 174,000) - _____ 233,000 

1930-31__| -.--} 23,000, ----} 23,000) 103,000, 292,000) --_.-- 395,000 

1929-30- -_! 18,000; 9,000, ----| 27,000) 108,000 EE . neceaa 499,000 
Total all— | | | 

1931-32-_.| 2, 13,000, 16,000) 31,000 74,000 279,000 9,000 1,002,000 

1930-31..| 6, 47,000, 30,000, 83,000, 198,000 ee rte pty ey 

1929-30__| 18, 31,000 ---_-| 49,000 157,000 913, 912,000'1 982,000 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
36,000 bales. Exports from ail India ports record a decrease 
of 52,000 bales during the week, and since Aug. 1 show a 
decrease of 1,209,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alexandria, Egypt, 1931-32. | 1930-31. | 1929-30. 
Mar. 9. 
Receipts (Cantars)— 
ck eee 120,000 145,000 120,000 
wt, eee 5,840,426 5,823.076 6.780.405 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
‘Te Levee oko... . ca 6,000/ 147,321 a 93,719) 4,000\114,192 
To Manchester, &c___-- 7,000!117,209!} 4,000; 84, 670) 3,000 112,227 
To Continent and India_- i. OOO 412,275)'/18,000 384. 813:| 8,000,330,655 
ge 000) de e, 1 000) 10,815)]} ~.-- . 
Total exports__._----- 25,000'694, 637!'23, ‘ea 574,017 017)/15, 15,000 629,864 








Jote.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Mar. 10 were 
120,000 cantars and the foreign shipments 25,000 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for yarn is 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Feb. 19. Feb. 26. Mar.4. Mar.:11. 


Sales of the week_._.-.....-.-- 
Of which American 
Sales for export 





Stine ci. wrace bb dist wih Ot 55,000 59,000 
OE ns 649,000 654,00 
Of which American 304,000 299,006 
Total imports_______ x 60,0 
Of which American_ j ,000 
Bo ct PE ae ,000 ihe poo 
Of which American 116,000 107,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices: of 
spot cotton have been as follows: 




































































improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
1931. 1930. 
814 Lb. Shirt- | Cotton 814 Lb. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middi'g 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
Nov.— d. ad. io. d. s.d d. d. a. 1&4; s. d. d. 
20...-| 8%@10%| 80 @84 4.89 | 9%@10%|86 @92 5.98 
27_..-| 8% @10%| 80 @84 4.90 | 9%G@10%| 86 @92 5.91 
Dec.— 
4_..-| 8%@10%, 80 @84 5.14 | 9 @10 86 @92 5.70 
11....] 9¥@l11 $0 @84 5.21 | 8%@9%|'85 @gl 5.43 
18__..| 8%@10%| 80 @G8&4 5.20 | 8%@9%|' 85 @91 5.32 
24__..| 8%G@10%| 80 @84 5.30 | 8343@9%|85 @91 5.31 
31_...| 8%@10%!| 80 @84 5.39 | 8% @9%\'85 @I9Il1 5.33 
Jan.— 19/32. : 19/32. 
8.._-| 8% @10%| 80 @8&4 5.33 | 8%4)@9%185 @g9dl 5.46 
15._..| 83% @10%| 80 @84 541 |84%@9%!185 @91 5.41 
22__.-| 8% @10%,80 @84 56.52 | 8%@ 9%) 84 @90 5.63 
ane 8%@10%' 81 @84 5.50 | 8%@9%|' 84 @90 5.63 
b.— 
5__..| 83% @10%| 81 @s84 5.58 | 84@9%' 84 @90 5.72 
12_..-| 8%@10%; 81 @8 4 5.59 | 9 @i0O 84 G90 5.85 
19....|9 @10%|81 @84 5.95 |9%@10%| 84 @90 6.04 
26_....;9 G@10%|'81 @84 5.79 | 94%@10%| 84 @90 6.18 
4._.|9 @10%|81 @84 5.73 |9%@10K%|84 @90 | 699 
l1l_.._' 8% @104%!'80 @83 5.51 9 @10 84 @90 5.97 
SHIPPING NEWS.—Shipments in detail: 
Bales 
NEW ORLEANS—To Liverpool—Mar. 2—West Ekonk, 5,8 
Mar. 5—Dakotian, 3,890__._Mar. 9—Edgehill, 1 a: 11,584 
To Manchester—Mar. 2—West Ekonk, 3, 157__-_Mar. 5—Da- 
kotian, 2,150__-Mar. 9—Edgehill, 812__________-___-___- 6,119 
To Japan—Mar. 1—Romulus, 6,900_.._Mar. 4—Montevideo 
Maru, 7,650_--Mar. 7—Fernhill, 2,975; Tai Ping, 14,913. 32,438 


To London-- Mar. 9— Sp ES pe eae Sat OR 25 
To Bremen—Mar. 4—City of Joliet, 11,550_._._.Feb. 29—Cran- 





De ee naam iG manne eee 11,551 

To Rotterdam—Mar. 8—Kentucky, — SARI ae eee 139 

To Genoa—Mar. 5—American Press, 1,390----------------- 1,390 

To Naples—Mar. 5—American Press, 460 | OE NS «NGS 300 

To Venice—Mar. 5—Americ oS, Sea 560 

To Trieste—Mar. 5—American Press, | GS ES ep ee 58 

To China— Mar. 7, Do ms ncccmemnioeuennacnenewm 300 

To Oslo—Mar. 7 —Tampa, SP ae 2 ey van ae Geik 100 

6 Gyawia-—Mas. 7— Tame, 150. . . ... - ene ne ee wwewene 150 

MOBILE—To Manchester—Feb. 27—-Dramatist, 1,519__-.------ 1,519 

To Liverpool—Feb. 27 —Dramatist, | EE Sie ep 2,570 

To Bremen—Feb. 27—Hendonhall, 5.510 Be Ea ats ER aT ee 5,510 

To Rotterdam—Feb. O71 Hondonhatl (EE ee ee ee eee 50 

To Ghent—Feb. 27—-Hendonhall, 84_________-------------- 84 
NORFOLK—To Bremen—Mar. 5—City of Baltimore, 100-_-- 

Dior. 41—tbr oe Mortals. 200... 6s cece ceed veecccne 330 

HOUSTON—To Havre—Mar. 4—Y oungstown, i. aaa 3,766 

‘To Dunkirk—Mar. 4—Youngstown, 625; Vasaholm, 1,642-_--- 2,267 


To Hamburg—Mar. 9—He sddernheim, SER SY 5 Se eS 7 18 


To Oslo— Mar. 4—Vasaholm, 51_________---_--------------.- 51 
To Rotterdam—Mar. 9—Bosc hdijk, (2 Faia ee eee i. 102 
To Gothenburg—Mar. 4—Vasaholm, 600_______-_----------- 600 
To Copenhagen—Mar. 4—Vasaholm. 2a 265 
To Gydnia—Mar. 4—-Vasaholm, 350_____------------------ 350 
To Bremen—Mar. 4—Elsa Menzell, 3,268.__..Mar. 5—Gotha, 
3.590__._Mar. 7—Winston Salem, 6,299.._..Mar. 9—Hed- 
dernheim, 4,418; Neidensfels, 2,196____._.___------------- 19,771 
To Barcelona— Mar. 5—Lafcomo, 3,597___.._.-------------- 3,597 
To Japan—Mar. 9—Liverpool it om ON ESE eee Peete 3,866 
To Ghent—Mar. 9—Boschdijk, 25._._._.-..--.------------ 25 
To China—Mar. 9—Liverpool Meru. Pe: Ses cee ee i 591 
SAVANNAH—To China—Mar. 5—City of Bedford, 5,000__-_---- 5,000 
GALVESTON—To Hayre—Mar. 5—Lancaster Castle, 2,778_---- 2,778 
To Antwerp— Mar. 5—Lancaster Castle, 100__.-..---------- 100 
To Ghent—Mar. 5—Lancaster Castle, 1,118__--_.---------- 1,118 
To Bremen—Mar. 4—Gotha, 1,744___Mar. 5—-Elsa Menzell, 
2,367_.._Mar. 3—Winston Salem, 795_......-.-.--------- 4,906 
To Genoa—Mar. 5—Maddalena Odero, 3,631-_-------------- 3,631 
To Dunkirk—Mar. 8—Vasaholm, 3,500___----------------- 3,500 
To Copenhagen—Mar. 8—Vasaholm, 1,035___-------------- 1,035 
To Gothenburg—Mar. 8—Vasaholm, 575_._---------------- 575 
To Oslo—Mar. 8—Vasaholm, 374. -.__.-------------------- 374 
To Barcelona—Mar. 8—Lafcomo, 4,826__...--------------- 4,826 
To 5 ly dy ee SES aaa 10,175 
To China—Mar. 8—Yuri Maru. 1,000_____-_---------------- , 
LOS ONGELES “To Liverpool—Mar. 5—Delftdijk, 28_..Mar. 8 
—Narenta, 97__.Mar. 10—Gothic Star, 100__----------- 225 
To Bremen—Mar. 5—San Francisco, 400___._.------------- 400 
To Japan—Mar. 5—President Hoover, 3,324-.-Mar. 7— 
Sanyo Maru, 1.500__.Mar. 9—Taiyo Maru, 2,308--- 
Mar. 1 ee hy ee fe ee aeabonl 11,104 
PENSAGOLA—To Bremen—Mar. 7—Yaka, 150_.--.------------ 150 
To Liverpool— Mar. 10—Maiden Creek: ee Bt Eo ee 700 
To Manchester—Mar. 10—Maiden Creek, 62_------------- 62 
OB AR re 7° Liverpool—Mar. 8—Shickshinny, | ee 424 
anchester—Mar. 8—Shickshinny, 1,727------.-.------ 1,727 
CORPUS SCHRISTI_To Havre—Mar. 7—Bayou Chico, 2,082---. 2,082 
To A a POR EO®. 100 tncheceesenswweoe 1 


To Ghent—Mar. 7—Bayou Chico, 50____------------------ 50 
JACKSONVILLE To Bremen—Mar. 9—Liberty Glo, 109_-_---- 109 


TEXAS CITY—To Bremen—Mar. 5—Elsa Menzell, a ea 587 
To Barcelona—Mar. 8—Lafcomo, 568-_-.--.---------------- 568 
LAKE CHARLES—To Bremen—Mar. 9—Griesheim, 1,220_.-.-.-- 1,220 


ang im MASSES Se ARE mee BETES Se 170,272 





























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair 
12:15 Quiet. Moderate | Moderate | business Good Quiet. 
P.M. demand. demand. doing. demand. 
Mid.Upl'ds 5.62d. 5.59d. 5.48d. 5.31d. 5.43d. §.51d. 
Sales ..... i a babes e eae wenn Pie ape eae 
Futures. {\Barely stdy|Quiet, 1 pt.| Steady, |Easy, 17 to| Steady, | Steady, 
Market ({/|4 to 6 pts./dec. to 2/2 to 4 pts.| 22 pts. {7 to 9 pts./7 to 10 pts. 
opened || decline. pts. adv. decline. decline. advance. | advance. 
Market, {| Quiet but | Steady, |Barelystdy| Steady, Steady, Steady, 
4 steady, 6to|2 to 3 pts.|20 to 21 pts|6 to 9 pts.|9 to 10 pts./13 tol4 pts. 
P.M. (/8 pts. dec.' decline. decline. decline. advance. | advance. 
Prices of futures at Liverpool for each day are given below: 
| 
Sat. | Mon. | Tues. | Wed. Thurs. | Fri. 
March 5 
to 12.15)12.30 12.15} 4.00 12.15) 4 -00)12. 15 4.00/12. 15) 4.00 12.15| 4.00 
March 11. |p. m.p.m.p.m.p.m.p. M.D. M.\). m.p. m.|p. m.|p. m.\p. m.|p. m. 
ee 1 
New Contract.| d. | d. | d. | d. | a. | d. | d. | d.| d.| a. | a. | a. 
ee ea tu 5.35) 5.31) 5.32) 5.20 5.12) 5.03) 5.06) 5.15 5.15) 5.23) 5.29 
OS ae -- --| 5.33) 5.29) 5.31) 5.18 5.10) 5.01) 5.04) 5.13) 5.14) 5.20) 5.27 
ea sw -- --| 5.32) 5.28 5.30, 5.17 5.09, 5.00 5.03) 5.12) 5.13, 5.19) 5.26 
SRS eet |-- --| 5.32) 5.27| 5.29, 5.16) 5.08) 4.99 5.02) 5 1 5.12) 5.19) 5.25 
eee |-- --| 5.32) 5.27) 5.29) 5.16) 5.08) 4.99 5.02) 5.11) 5.12) 5.19) 5.25 
OO |-. --| 5.33) 5.28) 5.30) 5.17 5.09) 5.00 5.03) 5.12) 5.13) 5.20) 5.26 
September - - - -|-- a 5.35) 5.30, 5.32) 5.19 5.11) 5.01! 5.04) 5.12] 5.14) 5.21) 5.27 
October --_---- - --| 5.37) 5.31) 5.34) 5.21) 5.13] 5.02) 5.05) 5.13] 5.15) 5.22) 5.28 
November ----|-- --| -39, 5.33) 5.36) 5.23, 5.15) 5.04 5.07) 5.15) 5.17) 5.25) 5.30 
December__- --- -- --| 5.42) 5.36) 5.39) 5.26, 5.18) 5.07, 5.10) 5.18) 5.20) 5.28) 5.33 
January (1933)|.. -_| 5.44! 5.38) 5.41) 5.28) 5.20) 5.08 5.12) 5. as 5. 22) 5.29) 5.35 
February - - _ __ -- --| 5.46 5.40, 5.43) 5.30 5.22) 5.10 5.14) 5.22) 5.24) 5.31) 5.37 
ee ee | §.49' 5.42) 5.46! 5.33! 5.25) 5.13) 5.16! 5.24] 5. 26) 5.331 5.39 


Friday Night, March 11 1982. 
FLOUR was quiet and only barely steady part of the 
time. On the 7th inst. Southern spring grades were reported 
a little lower. Later in the week the tone became steadier. 
On the 9th inst. feed advanced 50c. 


WHEAT has, on the whole, acted well. If it could not 
advance it refused to decline much. Export trade, in the 
main, has been disappointing, but crop complaints have come 
from the Southwest, where the snow covering is not every- 
where sufficient. Many still hope that export trade will 
soon take on larger proportions. On the 5th inst. prices 
advanced \% to %ec. on a cold wave and higher stock market 
and the strength of rye. The sharp drop in the tempera- 
tures was the main feature. It was below zero in Western 
Nebraska. Parts of the belt have no snow covering. Short 
covering and scattered buying signalized the trading. The 
export sales were only 200,000 bushels, but the belief per- 
sisted in some quarters that a better foreign demand may 
be expected before long. Meanwhile there were inquiries 
for rye from Europe as well as for Canadian oats and bar- 
ley. Others were discouraged by the absence of any busi- 
ness for export in wheat and were not inclined to set much 
store by mere predictions of better things to come. Also 
selling against offers and week-end liquidation stopped the 
advance. A Chicago dispatch said that a conference between 
Red Cross officials and the Millers’ National Federation 
would be held on Thursday, March 10, to devise a plan for 
handling the 40,000,000 bushels of wheat voted by Congress 
for relief of the needy. The Federal Farm Board, it is under- 
stood, has wheat stored at 400 points, and Red Cross officials 
say it is impossible for them to confer individually with 
the mills. If no provision has been made for paying trans- 
portation costs for the wheat and flour, some of the wheat 
will probably have to be sold out. The cost of grinding 
and the furnishing of bags will also have to be considered. 

On the 7th inst. prices declined % to %c. net after an 
early advance of % to %c. The United States visible supply 
increased 4,037,000 bushels, which was a bearish factor. 
The total is now 207,477,000 bushels against 197,878,000 a 
year ago. Export sales were only moderate. Italy took more 
than 2,000,000 bushels of wheat afloat. The weather was 
very cold, but it had only a transient effect. Washington 
wired that the joint resolution of Congress, under which 
40,000,000 bushels of wheat now held by the Farm Board 
will be distributed among the country’s needy was signed 
by President Hoover. 

On the 8th inst. prices advanced % to %c. net. A rise of 
20c. in sterling exchange had only a passing effect. Chicago 
wired that the Grain Stabilization Corporation had sold 
about 5,000,000 bushels of cash wheat to mills and others 
in the last few days, according to a report confirmed by 
George S. Milnor, President of the Corporation. It was 
rumored that the mills gave futures for the cash grain 
possibly 59c. for Kansas City December. This news virtu- 
ally fell flat. So did the announcement that the Red Cross 





had started to load out Farm Board wheat at Omaha for 
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shipment into South Dakota for relief purposes in the 
40,000,000 bushels plan. The sensational rally in sterling 
exchange caused local operators to take the buying side of 
wheat futures here at the start, but outsiders did not come 
in and a drop of about a cent followed, partly on stop 
orders. On the break there was buying against bids and 
prices rallied 1 to 1%4c. on covering and firmness of rye. 

On the 9th inst. prices closed %& to 4c. net lower after an 
early advance of %4¢. There was selling of wheat against 
buying of corn. ‘The export sales were estimated at 750,000 
bushels, largely to France. Some export business was also 
done in durums and in American hard winter. It was not 
enough to inject real life and snap into the market. A 
bearish statement of farm reserves was expected. It came 
after the close. Wheat on farms, March 1, was estimated 
by the Department of Agriculture at 207,323,000 bushels, 
or 23.2% of the previous crop on March 1 1931 of 161,- 
442,000 bushels. About 56% of the wheat stocks has 
been or is to be shipped out of the country where grown, 
compared with 60.4% a year ago and 70.8% two years ago. 

On the 10th inst. prices closed 4c. lower to ec. higher. 
In other words, it was a sort of deadlock. But for all the 
recent dullness the open interest has steadily increased to 
about 128,000,000 bushels, the largest since Nov. 20, and a 
rise of 16,000,000 bushels since early in February. July 
future has touched 63c. a bushel on 19 days in the last three 
weeks. May has ranged from 60% to 63c. since Feb. 16. 
Counterbalancing the big farm reserves, Liverpool came 
higher and ended %4 to 1c. up, despite the decline on this 
side on the 9th inst. 

To-day prices closed % to %c. lower, with trading light. 
There was only a little export business in Manitoba and a 
little by way ‘of the Gulf. Foreign demand fell off for all 
grain. Winnipeg was off % to %c. This and a lower stock 
market had some effect. Liverpool closed % to %c. lower. 
World’s shipments for the week are expected to approximate 
17,500,000 bushels. The shipments from Argentine have been 


very large. Final prices show a decline for the week of 
\% to %ce. 
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
RN eras Ge de dee oh 4 ol A ce af de Deb de 62% 62% 62% 62% 62 61% 
IE traits cb iy aks bs aren gk te a a ee 63% 63% 64 63% 63% 63 
Cl iticcnen ceatantenddbeoandwe 66 66 6644 66 65% 65% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TR cba odkwcscdacésbenencan 74% 73154 73% 73% 74 73% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
Doo oe ea dam aoe ee 58 57% 57% 57% 57% 57% 
toa sk tia kona Svc shed oe ws wo pir tn 61% 60% 61% 60% 60% 60% 
in tn a a amitids Wi oier emma Wile 63% 62% 63% 62% 62% 62% 
CO er are 65% 64% 65% 64% 64% 64% 
Season's High and When Made— Season's Low and When Made— 
March 71% Nov. 9 1931] March 47" Oct. 5 1931 
May 73 Nov. 9 1931] May 48% Oct. 51931 
July 73% Nov. 7 1931] July 49 Oct. 5 1931 
September 6534 Mar. 7 1932|September 55% Jan. 4 1932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. on. Tues. Wed. Thurs. Fri. 
ei hata bode & hin . 67% 66% 67% 67% 67% 67% 
ie i lence sin Wh bas ize seiek sn ie agar 684% 68% 69% 69% 68% 
GM Sc acnAgesadien denny oonened 70% 70% 70% 70% 71 70% 


INDIAN CORN has acted well, with some export busi- 
ness, the first for a long time. Hogs have latterly been 
strong at the highest prices seen for months past. But there 
is no pronounced bullish sentiment. On the 5th inst. prices 
closed % to *c. higher on larger trading, with the weather 
bad for the movement. That counted for quite as much 
as the rise in wheat. It caused covering. Chicago handlers 
bought 34,000 bushels, which showed some increase in such 
business. On the 7th inst. prices closed %4 to Wc. lower, 
falling back with wheat. In the earlier trading corn was 
%c. higher in some cases. Buying against bids checked the 
decline. The visible supply increased 2,236,000 bushels last 
week to 19,706,000 against 17,470,000 in the previous week 
and 20,285,000 in the same week last year. Country offer- 
ings were 31,000 bushels to arrive. Buenos Aires closed 
% to %c. higher. On the 8th inst. prices ended % to 4c. 
higher, after fluctuating within a range of about 1e¢ 

On the 9th inst. prices closed % to 4c. higher. Export 
sales of 120,000 bushels of Virginia corn were reported for 
shipment from Norfolk or Newport News, the first export 
business of importance in many months. But it was taken 
rather coolly. Early prices, it is true, were %c. net higher. 
But wheat reacted and pulled corn back. On March 1 corn 
on farms totaled 1,103,691.000 bushels, or 43.2% of the previ- 
ous crop compared with 703,529,000 bushels, or 34.1% of the 
previous crop on farms a year ago, and 958,111,000 bushels, 
or 37.8% of the crop of two years ago. About 15.5% of the 
crop has been or is to be shipped out of the country where 
grown, compared with 15.2% last year and 17.5% two years 
ago. The percentage of the 1931 corn crop which was of 
merchantable Bg was 84.3% compared with 78.9% last 
year and 77.3% in 1931, and 77.3% in 1930. The disappear- 
ance of corn from Nov. 1 to March 1 is figured at 1,545,- 
000,000 bushels compared with 1,428,000,000 in the same 
time last year, when the supply was abnormally short. The 
five-year average has been 1,767,000,000 bushels. 

On the 10th inst. prices closed unchanged to 1c. higher. 
Prices were supported by reports of some business for export 
at the Gulf. The Southwest reported 100,000 bushels of 
kaffin corn had been sold for export on the 9th inst., besides 
other sales on previous days. Exporters bid at Memphis for 
corn to go to the Gulf for export. To-day prices ended 4 
to %c. lower, with moderate trading, the weather favorable, 





only a little export demand from the Gulf, and the cables 
somewhat lower. The cash basis at Chicago is 4c. lower, 
though it is said that the industries were buying to some 
extent. Hogs advanced to 5.10c., the highest in four months. 
Final prices were unchanged to 4c. higher for the week. 
DAILY CLOSING PRICES oF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe, a ib acco conesncencawe 50% 50% 50% 51 51 50% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mi Tues. 


on. Wed. Thurs. Fri. 

ROR. ccna nnn ans Ce ee ee ee ee ee 
DD cchcSkER ban ccockhonantinauw 40% 40 40% rts, 40% 39% 
93 See i 7 43 42% 42% 42 42% 42% 
ES ES Tee 44 43% 43% 44 44 43 % 

Season's High and When Made— Season's Low and When Made— 
March a 31 Nov. 9 1931] March 34 Oct. 51931 
May 53% Nov. 9 1931| May 36 Oct. 51931 
July 5 Nov. 9 1931/ July rig Oct. 7 1931 
September K% Jan. 18 1932' September 40 Feb. 10 1932 





OATS have advanced somewhat, with no pressure, and the 
cash demand good. On the 5th inst. prices closed % to 5c. 
higher, owing to the rise in corn and reports of a good 
demand for Canadian oats and barley. On the 7th inst. 
prices closed 1% to 4c. lower. The Northwest sold. On the 
Sth inst. prices closed %4 to %c. higher, owing to the rise 
in other grain. Cold weather stopped field work in the 
West and Southwest. On the 9th inst. prices advanced %4 
to %c. early, but weakened later and closed unchanged to 
gc. higher. September was the strongest. 

Oats on farms March 1 totaled 372,136,000 bushels, or 
33.5% of the previous crop, compared with 429,616,000 bush- 
els, or 33.6% a year ago and 368,356,000 bushels, or 32.9% 
two years ago. About 15.8% of the crop has been or is to 
be shipped out of the country where grown. Barley on farms 
totaled 41,457,000 bushels, or 20.8% of the previous crop, 
compared with 80,162,000 bushels, or 26.3% a year ago and 
67,280,000 bushels, or 24.0% two years ago. On the 10th 
inst. prices closed unchanged to Ke. higher. To-day prices 
closed 4,¢. lower, in sympathy with other grain. The trad- 
ing was confined to professionals. Cash oats, however, were 
wanted. Final prices are %4c. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white.35%4-36 3514-35%4 35%-36 354-36 35%-36 3514-35% 
DAILY CLOSING PRICES OF QaTs FUTURES IN CHICAGO. 





Mon. Tues. Wed. Thurs. Fri. 
I es 0 feo ak eee ae Se ee ree See Oe te 
re act eo a51Z 25° + 251Z 2514 2517 25% 
ae aie? teaeeaa garda neo rat acca 256% 25% 25% 255% 25% 25% 
ae Sea ae 26% 26% 26% 26% 26% 26% 
Season's High and When Made— Season's Low and When. Made— 
March 31 Nov. 10 1931| March 21% Feb. 23 1932 
May 31 Nov. 10 1931} May 23 Oct. 51931 
July 31 Nov. 10 1931 | July 22% Oct. 5 1931 
item ber 26 Feb. 19 1932|September 24 Feb. 10 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a 32% 33 32% 32% 32% 
oe es oo tase lal 33 32% 32% 32% 32% 32% 


RYE has advanced under the spur of persistent reports 
of an export demand and scanty supplies in the United 
States. On the 5th inst. prices closed 1 to 14%4c. higher, being 
stronger than anything else on the grain list. A good foreign 
demand was reported, but it was mostly for Canadian rye. 
Winnipeg May on a gold basis was calculated at 34%4c. under 
Chicago May. On the 7th inst. prices advanced at first % 
to %ec., with talk of export business in Canadian rye. Cash 
and commission firms bought. On the 8th inst, rye showed 
more strength than any other grain. It closed % to 1%c. 
net higher. Half a million bushels of Canadian rye, it was 
said, sold for export. It was added that it looked as though 
much of the stock of rye at the seaboard had sold. In any 
case prices were the highest since last November. Commis- 
sion houses and Chicago traders sold. Firms with New York 
connections bought in Winnipeg. On the 9th inst. prices 
closed % to %c. lower, under the influence of a decline in 
wheat. Prices advanced early %4 to %c. on export talk, and 
reached a new high mark on this movement, but wheat was 
a drag on rye later. Rye on farms totaled 5,750,000 bushels, 
or 17.6% of the previous crop, compared with 9,231,000 
bushels, or 20.3% a year ago and 4,602,000 bushels, or 13.2%, 
two years ago. 

On the 10th inst. prices closed % to 1c. higher and 
attracted attention by its strength and independence. Win- 
nipeg was quite as strong as Chicago. That plainly helped. 
Some export business was said to have been done, but no 
particulars appeared. To-day prices closed % to 1c. lower 
on “long” selling, due to a very noticeable falling off in the 
export inquiry, and also because of the weakness in other 
grain. Final prices, however, show an advance for the week 
of % to 2%4c., the latter on March. 


DAILY CLOSING PRICES oF BYs FUTURES IN CHICAGO. 


on. Tues. ed. Thurs. Fri. 
NN ot Se aenwcc ania Mee 45% 47% -.-- 48% 47 
ae aepatelete sin 493% 49% 50% 514 50% 
(5 eel Sa AR I RES OR Im 51% 51% 52% 51% 52% 51% 
September. - - ------------------ 53% 52% 53% 52% 53% 53 
Season's High and When Made— Season's Low and When Made— 
arch 62 Nov. 9 1931|)/M 38 - 31931 
May 63 Nov. 9 1931|)May 38% Oct. 6 1931 
July 63 Nov. 9 1931 /|July 1 Dec. 10 1931 
September 51 Feb. 26 1932|September 46 Jan. 16 1932 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 Se! 73 Pa 35 35 
Manitoba No. 1,f.0.b. N. Y- 82 No. 3 white.-_--__-_- 344 @34 
Rye No. 2, f.o.b. bond...... 66 
Corn, New York— St: 10, Docucnanaanee 
No. 2 yellow, all rafl_...... 5074 — 
No. 3 yellow, all rafl....... 4 No.2,L.&R.,N. Fem is 
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FLOUR. 
Spring pat high protein $4.80@$5.15 Rye flour patents __-_. 4.30@$4.70 
5) tents ..... --- 1.55@ 4.75 Seminola, Boi Nos. 1-2 6.15 6 90 
ears, spring. Aime 4.30@ 4.50 Oats goods-........_.. 1.80@ 1.85 
Soft winter straights... 3.30@ 3 60 Corn flour____.-_----- 1.40@ 1.45 
winter straights._. 3 80@ 4.00, Barley goods 
winter patenta_.. 4.20@ 4.60 ORE Oc gee 3.20@ .... 
Hard winter clears.____ 3.40@ 400 Fancy pearl, Nos. 2, 
oe M patents __ $29 o ONG 7 o.6-cencen G15 6.0 


For other tables usually given here, see page 1904. 


. AGRICULTURAL DEPARTMENT’S ‘REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stock, &., was issued on March 9 as follows: 

The Crop Reporting Board of the United States Department of Agri- 
culture makes the following estimates from reports and data furnished by 
crop correspondents, field statisticians, and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges: 


STOCKS ON FARMS MARCH 1. 





























? 10-Year 5-Year | 
Crop Average. Average. 1930. | 1931. 1932. 
1920-1929. 1925-1929. | 
3 ee 1,141,826 ,000!1,051,029,000 958,111,000) 703 ,529,000/1,103,691,000 
Wheat___-_| 143,988,000! 124,977,000! 129,402,000! 161,442,000 207,323,000 
{| er 453,400,000} 451,515,000 368,356,000) 429,616,000} 372,136,000 
Barley __-_ - 46,332,000 53,623,600 67,280,000 80,162,000 41,457,000 
Oe Cea 08 5,902,000! _ 4,602,000' 9,321,000! 5,750,000 
STOCKS ON FARMS MARCH 1 AS PERCENTAGE OF PREVIOUS 
wal YEAR’S CROP. 
10-Year 5-Year | 
Crop Average Average 1930. | 1931. 1932. 
1920-1929. 1925-1929. } 
Corn_____- 39.7 38.7 37.8 | 34.1 43.2 
Wheat ...- 17.0 15.0 15.9 | 18.8 23.2 
i siinee 36.5 35.2 32.9 | 33.6 33.5 
Barley -_ _ - - 24.9 23.9 24.0 | 26.3 20.8 
ae Se, 13.5 13.2 i 20.3 17.6 
PERCENTAGE OF PREVIOUS YEAR'S CROP SHIPPED OR TO BE SHIPPED 
OUT OF COUNTY WHERE GROWN. 
10- Year 5-Year 
Crop. Average Average 1930. 1931. 1932. 
1920-1929. 1925-1929. 
3 18.7 18.4 17.5 15.2 15.5 
Wheat. __- 67.4 72.2 70.8 60.4 56.0 
ee 25.1 23.6 20.9 16.2 15.8 
Barley - _ - - 35.2 34.4 27.5 23.9 15.1 
Rye....... tei 62.7 53.9 41.6 21.3 








PREVIOUS YEAR'S CROP 


WHICH WAS OF 
MERCHANTABLE QUALITY. 























; 10- Year 10- Year 
Crop Average - Average 1930. 1931. 1932. 
1920-1929. 1925-1929. 
i 80.3 74.4 77.3 78.9 84.3 





_COMMENTS CONCERNING CROP REPORTS.—The 
United States retest of Agriculture is issuing its crop 


report as of March 9, also gave out the following comments: 

Corn.—The stocks of corn on farms March 1 are estimated at 1,103,691,- 
000 bushels compared with the 5-year average (1925-1929) of 1,051,029,000 
bushels. Following the small corn crop of 1930 the stocks of corn on farms 
on March | last year were only 703,529,000 bushels. The mild winter 
in most of the papertane corn producing States, together with low prices for 
corn has resul in the holding on farms a relatively high percentage of 
the 1931 crop. The larger stocks in the East North Central States are 
partly offset, however, by the shortage of feed supplies in the Northern 
Great Plain States. The percentage of the 1931 corn crop on farms March 1 
1932 is 43.2% of the 1931 production, compared with 34.1% last year and 
the 5-year average of 38.7%. 

The merchantable quality of the 1931 corn crop is placed at 84.3%, 
which is the highest percentage shown since 1923 when it was 88.3%. 

The ten-year average quality is 80.3%. 

Reports on March 1 of the percentage of the corn crop of 1931 shipped 
out of the county indicate that 15.5% of the 1931 corn crop has been or 
ae, SEPT, compares with 15.2% on March 1 1931, and the 5-year 
av . ‘O- 

Wheat.—Stocks of wheat on farms on March 1 1932, in the United States 
ave estimated to have been 207,323,000 bushels. On March {| 1931 stocks 
were estimated at 161,442,000 bushels and on March 1 1930, at 129,402,000 
bushels. Average stocks as of March 1 for the 5 years, 1925-1929 were 
124,977,000 bushels. These estimates relate to the total quantity of wheat 
on farms for all purposes and include the amount being held on farms for 
seeding of spring wheat, for which purpose there has been utilized from 
23,000,000 bushels to 27,000,000 bushels annually in recent years. Farm 
stocks of wheat in Minnesota, the Dakotas and Montana, the principal 
hard red spring and durum producing States were 15,229,000 bushels on 
March 1 1932, compared with 46,412,000 bushels a year earlier and 40,- 
748,000 bushels two years ago. In the six principal hard winter wheat 
producing States, stocks on farms were 99,456,0 bushels on March 1 
1932, 54,574,000 bushels on March 1 1931, and 41,171,000 bushels on 
March 1 1930. In the 12 principal soft winter wheat producing States 
from New York to Missouri, stocks were 74.082,000 bushels on March 1 
1932, 35.483.000 bushels a year ago and 29,203,000 bushels two years ago. 

The March 1 stocks of wheat in the United States represent 23.2% of 
the 1931 crop. This is the largest pro 
remaining on farms on March 1 since 
1920 crop remained on farms. Last year the proportion was 18.8% and 
two years ago it was 15.9%. The ten-year average (1920-29) was 17.0%. 

__ The percentage of the 1931 crop shipped or to be shipped is reported at 
56.0%, compared with 60.4% of the 1930 crop and 70.8% of the 1929 crop. 
The 10-year average (1920-1929) was 67.4%. 

Oats.—Supplies of oats on farms March 1 1932 are estimated as 33.5% 
of the preceding year’s crop. or 372,136,000 bushels, compared with 33 6% 
of the 1930 crop, or 429,616,000 bushels on hand March 1 1931, and the 
five-year (1925-1929) average of 451,515,000 bushels. Slight increases 
in farm stocks compared with a year ago occurred in the East-North- 
Central States. Large increases took place in the South Atlantic and South 
Central States where the crop was notably light in 1930. On the other 
hand, the stocks in the West North Central States and in the Western States 
were sharply below those of March 1 1931. 

The percentage of the 1931 oats crop shipped or to be shipped out of the 
county where grown was reported at 15.8% of the crop, compared with 
16.20, seported for the 1930 crop and the 10-year (1920-1929) average 
te) . 0+ 

Barley.—Stocks of barley on farms on March 1 1932 were estimated at 
41,457,000 bushels compared with 80,162,000 bushels on March 1 1931, 
and 67,280,000 bushels on March 1 1930. The percentage of the previous 
year’s crop remaining on farms on March 1 1932, was 20.8%, compared with 
26.3% a year earlier and the five-year average (1925-1929) of 23.9%. The 
proportion of the 1931 crop shipped or to be shipped out of the county 
where grown is estimated at 15.1%. compared with 23.9% of the 1930 
crop and 27.5% of the 1929 crop. The shortage of 1931 feed crops in the 
important barley producing areas is reflected in the rapid rate of disappear- 
ance of barley, despite smaller marketings, and the relatively small amount 
now remaining on farms. In some of the Southern States where an in- 
cr acreage of barley was planted in 1931 to provide an early feed crop, 
abundant supplies of feed were produced last year and stocks of barley are 
now greater than usual. 

Rye.—tye stocks on March 1 1932 amounted to 17.6% of the previous 
year's crop or 5,750,000 bushels, compared with 20.3% or 9,231,000 bushels 
last March 1 and 5,902,000 bushels, the five-year (1925-1929) average. 

“The sharply reduced production in 1931 in several States especially in the 


rtion of the previous year’s crop 
arch 1 1921, when 26.1% of the 





be. ee Nae ae tee wae = impertens inate a phe present short 
supplies. € total crop 31 was only 32,746, ushels, compared 
with 45,379,000 bushels in 1930. ee 

Because of the light crop of 1931, and_the increased local demand for feed 
grains in several of the North Central States, shipments out of the county 
where grown were sharply reduced. The reported percentage of the 1931 
crop was 21.3%, compared with 41.6% for the 1930 crop. 

Shipments of Grain Out of County Where Grown.—The percentage of crops 
reported shipped or to be shipped out of the counties where grown repre- 
sent movement for feeding purposes or seed as well as movement into 
channels for processing for human consumption, or for other non-farm uses. 
Increases or decreases in local feed supplies, which may diminish or increase 
the need for in-shipments from other areas are important factors inducing 
changes. These figures, therefore, cannot correctly be interpreted either 
as a measure of total farm sales or of the movement of these products into 
terminal markets. Available data of other types gives more adequate 
measures of such movements. 

_ Milk Production.—Miik production per cow on March 1 1932 in the 
United States was apparently about 2% lower than on that date in any of 
the last three years. Although more than the usual percentage of the 
cows are in production, and the weather during the latter part of February 
and the first part of March was unusually mild, production per cow has 
continued rather low. The lower rate cf milk production is chiefly due to 
less intensive feeding in response to the lower prices being received for milk 
and cream. The decreased proportion of the cows that have freshened 
since the first of the year and the decreased proportion of the cows that 
are at the age of heaviest production are also partially responsible for the 
lower level of production per cow. 

As the number of milk cows on farms continues to increase and is now 
about 3%% above the number on hand a year ago, total milk production 
in the country as a whole on March 1 appears to have been 1 or 2% heavier 
than at the same time last year, part of the increase being due to the tem- 
porary effect of the very mild weather in dairy sections at that time. 

Although the increase in milk cows numbers is shared by practically all 
States, the increase in total milk production on March 1 compared with 
last year was limited to the Central and Southern parts of the country, 
including an area extending on the north through Virginia, Central Ohio, 
Michigan and Minnesota and on the West through the eastern portions of 
Kansas, Oklahoma and Texas. 

In the whole Northeastern market milk area where milk is bringing low 
prices compared with the cost of purchased feeds, production continues low. 
In the Western States and Eastward to an irregular line stretching from 
North Dakota into Texas, production is being temporarily redu by a 
shortage of feed, which is locally acute. 

On March 1 the 21,700 crop correspondents who reported the daily pro- 
duction of their herds, secured an average of 13.45 pounds of milk per day 
per milk cow on hand, compared with averages of from 13.70 pounds to 
13.76 pounds on that date in the previous three years. The percentage of 
the cows on hand that were reported as milked on March 1 averaged 67.9 
in 1932 compared with averages of 66.1 to 66.6 on that date in the previous 
three years. 

Poultry.—Hens have continued to lay well in most of the country East of 
the Mississippi River as well as in the South and in the Pacific Coast States, 
but they were not laying as freely as last year in the West North Central 
and Rocky Mountain States. 

The number of hens and pullets on hand, which on Jan. 1 was about 
of less than in the previous January, appears to be only slightly less on 
March 1 than on that date last year, judging by preliminary examination. 
The March 1 returns for flocks belonging to the crop reporters of the United 
States Department of Agriculture. Marketings of hens during February 
were much lighter this year than last. 

The number of eggs laid per 100 hens on March 1 was about 3% less for 
the country as a whole than the rather heavy layings on March | a year age. 
They were about 6% less than the record layings for that date in 1930, 
but about 11% greater than the 5-year average for that date. 

The decrease below last year in the number of eggs laid per hen on March 1 
was due to sharp decreases below last year’s figures in the West North 
Central and Rocky Mountain States where feed supplies were less abundant 
and February weather was less favorable to heavy layings than elsewhere. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 9, follows: 


Following an entire abnormally warm, pleasant winter, the outstand- 
ing feature of the weather of the week just closed was the severe storm 
that moved from the Gulf of Mexico northeastward along the Atlantic 
coast on March 5-7. The storm was attended by shifting gales and fol- 
lowed by abnormally cold weather, which brought the lowest_tempera- 
ture of the year to most places east of the Mississippi River. While the 
subzero line reached only to northern Illinois, lowa, and southern Nebraska, 
freezing temperatures extended as far south as Savannah, Ga., north- 
western Florida, and extreme southern Alabama. In the Middle Atlantic 
Coast States there was a drop to 16 deg- to 18 deg. above zero, while in the 
Ohio Valley the lowest reached was 6 deg. to 12 deg. above. In the Great 
Plains, southern Kansas had from 4 deg. to 7 deg. above and extreme north- 
western Texas 12 deg. The lowest temperature reported for the week from a 
first-order station was 20 deg. below zero at Williston. N. Dak., on March 7. 

The table on page 3 shows that the weekly mean temperatures in the 
interior valleys were 5 deg. to 11 deg. below norma! and in the Northwest 
from 10 deg. to 19 deg. below. The warmth early in the week kept the 
average for the period near normal in Gulf coast sections and above normal 
in most Atlantic States. notwithstanding the subnorma!l temperatures the 
latter part. Also Pacific coast districts were, for the most part, warmer 
than normal, but the Rocky Mountain and Great Basin States were colder 
than usual for the season. 

The table shows that precipitation was heavy rather generally in the 
more eastern States, with the heaviest amounts from New Jersey and 
Maryland southward to the Carolinas where the totals ranged from 2 to 
more than 3 inches. Most of the Cotton Belt had moderate to heavy rains, 
and there were substantial falls in the upper Mississippi Valley; other- 
wise, east of the Rocky Mountains, the weekly totals were mostly moderate, 
running generally less than 1 inch. In the far West precipitation was 
heavy in most of the north Pacific area; otherwise it was light, with many 
districts reporting a rainless week. 

The sudden change to sheormelly cold weather was harmful to grow- 
ing vegetation, principally to early fruit, and to tender truck crops in the 
South. The severity and extent of damage to fruit is, as yet, very largel 
undetermined, but appears to be confined to the earlier varieties, and 
by no means general. The most unfavorable reports come from the south- 
central portions of the country, COE SRreny the lower Ohio 
Valley, the Ozark region and southeastern uri, northern Arkansas, 
and Oklahoma. Scattered reports of da e to a greater or lesser extent 
come from other sections of the South, but the commercial peach orchards 
in South Carolina and Georgia appear to have largely escaped, except for 
moderate harm in the northern part of the latter State. In this south- 
eastern area peach buds were remarkably dormant, cousidering the mild- 
ness of the preceding weather. The hardier frvits, especially apples, 
were mostly relatively undeveloped and, apparently. no serious harm has 
occurred. It is too ny to state more definitely just what the effect of 
the cold weather on the fruit trees has been. 

Tender truck crops suffered considerably from cold weather in the South, 
and the severe storm did much property damage along the Atlantic coast 
and harmed truck crops in the Southeast, especially in Florida; the rains 
in this State, however, were helpful to growing vegetation. Elsewhere in 
the South frequent rains and wet soil caused a rather general suspension 
of field work during the last half of the week, but considerable was ac- 
complished during the early days of the period. 

Light to moderate snow cover was rather general over the main Winter 
Wheat Belt during the prevalence of cold weather. Some local damage 
to wheat is indicated, but there is little evidence that serious harm has re- 
sulted to any considerable extent. The snow and cold were again hard 
on livestock in western grazing sections, with further reports of losses in 
a good many places. The weather was unusually favorable for agricul- 
tural and horticultural interests in Pacific Coast States. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

New England.--Boston: Warm, with considerable cloudiness. Ice dis- 
appearing rapidly and snow cover decreasing; precipitation mostly light. 

ew York.—Ithaca: Moderate temperatures; worst snowstorm of sea- 
son on Sunday and ~~, 
4 


Heavy snow caused much damage to tele- 
phone and wer lines. 


ways in central and north impassable and 





railroad traffic impeded. 








2000 FINANCIAL 





CHRONICLE [Vor. 134. 











New Jersey.—Trenton: Week averaged above normal in warmth, but 
closed with near-record low temperatures and general freezing of soil. 
Vegetation abnormally advanced. : ? 

ennsylvania.—Philadelphia: Heavy precipitation over Atlantic drain- 
age, accompanying severe coast storm near week-end. Northeast, shifting 
to northwest, gales; some damage. Sharp temperature drop to lowest 
for the year to date. ‘ : - 

Maryland and Delaware.—Baltimore: Mild first half, with generous 
rains on 4th. Heavy rain, sleet, light to moderate snow, and damaging 
northwest gales on 6th, followed by clear weather and cold wave 7th and 
8th. Activities first half of week were plowing, pruning fruit trees, and 
sowing clover seed and some oats. Grains were good and pastures fair to 
good when covered by snow on 6th. Fruit buds were swollen in south. 

Virginia.—Richmond: Warm first half; cold latter half, with heavy 
precipitation. Satisfactory snow cover in northern half. Some oats and 
potatoes planted in southeast. Strawberries and tender truck damaged 
by freeze. lruit buds heavy set: premature opening retarded by present 
cold: amount of damaze to fruit undetermined. 

North Carolina.—Raleigh: Heavy rain, accompanying severe storm 
Saturday night and Sunday, put out forest fires, but strong winds caused 
considerable damage in coast section, mainly to small craft and fishing 
interests. Cold wave following, with freezing to coast, also caused dam- 
age to truck, strawberries, and some tree fruits, but too early to deter- 
mine extent; apparently not heavy to commercial peach orchards. East- 
ern rivers flooding. : 

South Carolina.—Columbia: Week mostly mild, but closing frosty. 
Apparently no serious tree-fruit damage as blooms not general. Winter 
cereals, truck, and pastures improved under abundant rains. Potato and 

arden planting continues. Considerable spring plowing done. Tobacco 
beds improved. Much hog butchering at week-end. . 

Georgia.—Atlanta: Weather quite warm, followed by decidedly colder 
at close of week, but temperatures not low enough to cause any great 
damage. Peaches practically uninjured in Fort Valley district and only 
moderate damage in northern peach centers; some damage to truck. Rains 
on 5-6th covered even coast section, which had remained very dry. In 
south planting early corn, truck, sugar cane, and melons and bedding 
sweet potatoes and transplanting tobacco made considerable progress. 

Florida.—Jacksonville: Fore part of week dry and mild, with showers 
in south and moderately heavy rains in north and central Saturday. 
Saturday night much colder and Monday had local frosts to the Ever- 
glades. The Gulf storm Saturday night did much damage to truck and 
fruit; several lives were lost and marine damage considerable. Rains 
benefited oats, truck, melons, early corn, tobacco, and ranges. Shipping 
potatoes continued from Federal Point and Hastings districts. : 

Alabama.—Montgomery: Temperatures decidedly above normal! first 
half, but decidedly below thereafter. Freezing to coast, with severe freeze 
in interior Sunday; coldest of season. Rainfall general and locally heavy; 
snow flurries in north. Some farm work accomplished early part of week 
and some corn and spring oats planted. Vegetation damaged slightly by 
freeze in coast counties; damage elsewhere believed considerable, but too 
early to definitely determine extent. Strawberries on vines badly damaged 
and early peaches and pears reported probably killed. 

Mississippi.—Vicksburg: tt ge precipitation, light on coast and 
mostly moderate, but occasionally heavy elsewhere, generally hindered 
due progress of farm activities. Snow Sunday and Monday in north. 
Cold wave Saturday night and unseasonable cold continuing, probably 
causing extensive damage to fruit and truck. 

Louisiana.—New Orleans: Warm first half, but cold wave Saturday 
night, with below freezing in north and west; frost to coast Sunday, and 
cold thereafter.’ Freeze damaged truck and potatoes; strawberry crop 
halted, but growers believe ultimate benefit will result from better crop 
later. Moderate to heavy rainfall kept soil too wet for extensive farm oper- 
ations. Oats good progress. Floods slowly receding. 

Texas.—Houston: Fore part of week warm, followed by cold wave on 
5-6th, bringing freezing weather to upper coast and light frost nearly to 
lower coast. Some damage to tender vegetation in south and to fruit and 
wheat and oats in north and west. Livestock stood cold well. Precipi- 
tation mostly light in western half, but moderate to heavy in eastern, de- 
laying field work. Condition of pastures, wheat, oats, truck, strawberries, 
ang citrus fair to good. Cold unfavorable for early corn. Abnormally 
Ww winter favored insect activity, and premature maturity somewhat 
reducing yield of winter truck. , 

Oklahoma .—Oklahoma City: Plowing and planting advanced rapidly 
early part of week, but field work suspended latter part account severe 
cold wave, with lowest temperatures of winter. Wheat set back, but not 
permanently damaged. Spring oats frozen and more or less injured. Early 

looming fruits heavily secenees: full extent of injury not yet determined. 

Arkansas .—Little Rock: emperatures high first of week: low latter 
Portion. Moderate rainfall in Northwest and rather heavy in south and 
east. Some plowing and sowing oats, but soil too wet in east and south. 
Favorable for winter grains. Peaches, plums, pears, and strawberries dam- 
aged considerably by low temperatures, except in south where doubtful. 

Tennessee.—Nashville: Mild weather and light to moderate rains, fol- 
lowed by much below freezing, attended by sleet and snow. Wheat, oats, 
rye, and barley made rapid progress and showing excellent condition; 
none of these hurt by sudden thermal change. Peach, pear, and appié 
trees probably hurt, but no reports to date. Many fields sown to spring 
oats. Condition of stock good. 

Kentucky.—Louisville: Warm first half, followed by severe freeze last 
half. Preci itation light, but frequent, with 1 to 2 inches of snow cover 
first two cold nights. Most forward wheat damaged, and serious injury 
to tree fruits, strawberries, ornamental trees, and shrubs; sprouting field 
seeds killed. Outdoor activities stopped. Some lambs lost. Early pota- 
toes just planted endangered. 








New York, Friday Night, March 11 1932. 

The current cold snap, extending over large areas, has 
resulted in a material and in some cases quite unexpected 
extra movement of heavy weight apparel at retail, it is said, 
but has had a restraining influence on new offerings for 
spring. Until the past two days, the retail turnover in 
spring clothing has been disappointing, running, it is esti- 
mated, some 15% lower for the month so far, as compared 
with the same period in 1931. However, indications visible 
two or three days ago that pre-Easter buying was beginning 
to tend toward more normal proportions, have become more 
pronounced since, and the prevailing feeling appears to be 
now that substantial and well-sustained activity is possible 
between now and Easter, especially if the weather proves 
favorable. Meanwhile, in the distributing and primary 
divisions of the dry goods trade, the recent quietude has 
become pronounced, though sentiment has retained much of 
the hopefulness acquired with the recent institution of gen- 
eral financial restoratives to the economic structure at large. 
Subsequent indications, here and abroad, that the effects 
of such measures are already becoming discernible, instanced 
by the world-wide tendency toward easier credit, with central 
banks revising their rates downward; England proving her 
ability to repay large credits due this country and France, 
in advance ; the decline in domestic bank failures; the appar- 
ent cessation of periodic deluges of forced liquidation of 
securities, and so forth, have not been lost upon the textile 
trade. There seems, in fact, to be a general realization that 
such developments constitute the logical precedents of 
genuine business revival, without implying that the latter 
need come immediately on the heels of the former. It is 
true that the current quietude in textiles has again brought 
out a crop of the trade evils that have nearly always accom- 





panied such a condition in recent years. Forced liquidation 
of superfluous supplies of goods by sellers constrained by 
inadequate finances, tight credit, and the long drain im- 
posed on their stamina by the protracted duration of the 
depression, continues to unsettle values of piece goods. Such 
offerings, picked up by retailers and featured by them as 
bargain offerings, have the further bad effect of enabling 
the latter to face regular sellers with the statement that 
they (the retailers) can obtain goods below the prices 
asked by the regular sellers. Producers are doing their best 
to hold up prices in the face of this condition and hope that 
the second half of March, like the same period in other 
recent years, will witness a decided upturn in retail activity, 
and a corresponding enlargement of the movement of goods 
from primary channels such as will at least temporarily 
eliminate the underselling. It is pointed out that stocks in 
mills are not generally heavy, and that consistent efforts 
to keep them in their present relatively favorable position 
will continue to be made. 


DOMESTIC COTTON GOODS.—Cotton goods markets 
have continued uniformly quiet, with prices fairly well 
upheld notwithstanding, and producers waiting with some 
confidence for an early resumption of active buying for 
spring consumption. The recent institution of curtailment, 
the revelation of good statistical conditions in the trade, 
relatively steady raw cotton, somewhat freer credit, and the 
general enhancement of confidence pursuant to the Govern- 
ment’s recent activities to strengthen the national financial 
structure, are all cited as contributing factors to the sub- 
dued cheerfulness and stubborn resistance against price- 
cutting which continues in evidence in spite of the protracted 
absence of activity. Slightly increased inquiry, and a fairly 
continuous though shallow stream of orders now being re- 
ceived at legitimate market prices, are taken as indication 
of the decidedly increased confidence which buyers of cotton 
goods have in internal conditions in the trade, and in the 
future of cotton goods. Meanwhile more active buying, as 
Easter looms ahead, is thought by many observers to be in 
the immediate offing, though, as far as gray goods are con- 
cerned, there is no indication to that effect yet visible, as 
buyers continue to limit their purchases to small quantities 
for spot or nearby delivery. Shipments of broadcloths, on 
orders booked in the past, continued full, with many mills 
still engaged for some time into the future by the business 
they have already contracted for. Prices on the latter have 
been well maintained, most manufacturers refusing bids of 
1/16th under the market price. The movement toward a 
general raising of prices on cotton towelings continues to 
broaden, with the higher levels applying now not only on 
colored-border constructions, but also on crashes, hucks and 
white Turkish weaves, it is reported. Fine and fancy goods 
continue spotty. The seasonal movement of the latter has 
not yet gotten under way, the only business at present being 
placed being confined to a hand-to-mouth, filling-in char- 
acter. Print cloths 27-inch 64x60’s construction are quoted 
at 2%c., and 28-inch 64x60’s at 3c. Gray goods 39-inch 
68x72’s constructions are quoted at 4%4c., and 39-inch 80x80’s 
at 5%%&e, 


WOOLEN GOODS.—In the women’s wear division of 
woolens and worsteds markets, business has continued rela- 
tively full, but otherwise demand has been slow and irregular 
at best, and many observers are thus certain in their own 
minds that as buyers have not yet taken anything approxi- 
mating such a total as could be regarded as adequate, there 
is substantial buying still to be done. Sellers are thus 
waiting for the development of duplicating movement by 
buyers, and the prevailing opinion is that they will not have 
long to wait, though retail demand for clothing is, momen- 
tarily, very light. Tropical worsteds, flannels, and sports- 
wear are expected to feature the demand for men’s wear 
when it develops full strength. Meanwhile, some concern 
is manifested over indications that a decline is beginning to 
overtake volume in women’s wear goods. Business in that 
line is not as brisk as it was last week, and producers are 
already anticipating their determination to shut down ma- 
chinery and clean out stocks, on the first definite indication 
that demand is satisfied. Buyers are pressing rather more 
emphatically for concessions in some quarters, stressing the 
extremely low prices of retail offerings, and the correspond- 
ingly low bids they get from retailers for garments. The 
slight but noticeably more marked trend away from staples 
toward fancy effects is leading producers to hope that they 
will be able to feature fancies in the fall season, to the 
benefit, many of them believe, of the trade as a whole, on 
the theory that fancies make for diversification which should 
find some reflection in the extent of the personal wardrobe. 


FOREIGN DRY GOODS.—Full volume of sales of French 
finished linens, for dresses, continued to feature domestic 
linen markets. Continuous shipments of these fabrics to the 
South and local buyers have greatly depleted stocks, which 
are said to be rapidly approaching the point of exhaustion. 
Cheap dress goods are available, buyers note, but the bulk 
of current business is being done on guaranteed fast-color 
goods. Men’ssuitings are rather slow, with an unsatisfactory 
2aIm Beach season rendering buyers more cautious about 
laying in goods for spring. Household linens are doing 
rather better, with demand for damasks the feature. Bur- 
laps, after advancing earlier in the week, responsive to the 
sharp uprush in sterling, have reacted again rather sharply. 
Light weights are quoted at 3.45c., and heavies at 4.60c. 
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NEWS ITEMS 


Arkansas.—State Supreme Court Upholds Legality of 
$400,000 Armory Bonds.—According to a dispatch from 
Little Rock to the ‘“‘Wall Street Journal’’ of March 9 the 
State Supreme Court has ruled that the authorization given 
the State Military Note Board to sell $400,000 in notes for 
armory construction purposes was legally given. Last 
January the issuance of these notes had been enjoined by 
Chancellor Dodge—V. 134 p. 1060. 


Connecticut.—Changes in List of Legal Investments.— 
A bulletin (No. 3) was issued by the State Bank Com- 
missioner on March 10 showing the following changes in 
the list of investments considered legal for savings banks: 


, Additions. 
Brooklyn Edison Co. gen. mtge. series E 5s, 1952. 
Duquesne Light Co. first mortgage 414s, 1957. 


Deductions. 

Northern Pacific System—aAll issues including equipment trusts. 
New York Chicago & St. Louis RR.—AII issues. 

Kentucky—Legislative Bills Introduced to Refund State 
Debt by Bond Issue-—Companion bills were introduced in 
the Legislature on Feb. 29 by Senator Gaines and Repre- 
sentative Munford, proposing to recognize as valid and bind- 
ing debts against the State all outstanding State warrants, 
of which there are approximately $14,000,000 at the present 
time, according to the Louisville ‘‘Courier-Journal’’ of 
March 1. The bonds would be issued without a vote of the 
people. No limitation is set up as to the amount of bonds 
that could be issued. The State Constitution fixes $500,000 
as Maximum amount to be incurred without a vote of the 
people. The gist of the bill is to have the warrants rec- 
ognized as a debt already created, although this would be 
contrary to court rulings, it is claimed, which have held that 
State warrants are not to be construed as a debt, which can 
be refunded with bond issues. 


Los Angeles County, Calif.—Report Made Public on 
Bonded Debt.—On March 3 the County Auditor filed with 
the Board of Supervisors a statement showing the bonded 
indebtedness of the county as of Dec. 31 1931 to have been 
$377 968,527.20, according to the Los Angles ‘‘Times’’ of 
March 4, which carried the following report on the subject: 


A statement of the bonded indebtedness of Los Angeles county as of 
Dec. 31 1931, amounting to $377,968,527.20, out of original issues totaling 
$490 ,129,692.05, covering all bonds of the general county, special county 
districts, elementary and high school districts and municipalities within 
the country’s boundaries, was filed yesterday with the Board of Super- 
visors by County Auditor Payne. 

Of the total of outstanding bonds in the county, 61.83%, or $233,- 
711,669.55, are obligations of municipalities. The city of Los Angeles, 
naturally, has the largest debt, amounting to $168,511,961.15. 

The Auditor's statement further shows that the outstanding indebted- 
ness of school districts is $102,307,520 out of original issues amounting 


to $131,823,550. 
County’s Position. 


The figures showing the bonded indebtedness of the general county 
overnment are declared to be exceptionally low for a county the size of 
os Angeles County, being only $6,400,000. This is an indication, accord- 
ing to county officers, that so far as the county government itself is con- 
cerned, most of the improvements made have been paid for at the time or 
soon after completing. This is said to be one of the things that gives the 
county such a high standing in the financial circles of the country at large. 
In addition to Auditor Payne’s report on the bonded indebtedness out- 
standing, the statement shows bonds authorized by voters but not issued, 
amounting to $296,979,310, including the recent $220,000,000 issue for 
the Metropolitan Water District. 
The total of all bonds outstanding and those authorized but not issued 
for general county government, municipalities, school and special districts 
amounts to $674,947,837.50. 


Annual Payments. 

The Auditor’s statement fails to set forth the total to be paid each year 
on the bonded indebtedness outstanding. He states that the amounts vary 
in each city and district of the county and are governed by the terms of the 
bonds themselves. 


New York City.—Board of Estimate Adopts Plan to Re- 
scind $196,536.463.36 in Stock and Bond Authorizations.— 
Detailed schedules were submitted by Assistant Mayor 
Charles F. Kerrigan and adopted by the Board of Estimate, 
meeting as a committee of the whole on March 8, calling 
for the rescinding of authorizations of corporate stock and 
serial bonds not yet issued amounting to $196,536,463.36. 
In his report it was asserted by Mr. Kerrigan that through 
this drastic economy program the city can complete the 
year with a surplus of $3,000,000 rather than the $43,700,000 
deficit estimated by Comptroller Charles W. Berry recently 
—V. 134, p. 879. These rescindments are said to be the 
largest by far in the history of municipal financing. The 
Board of Estimate will finance only public improvements 
urgently needed this year. This report was made public 
following weeks of study by a staff of engineers at the re- 
quest of Mayor Walker. 

New York State.—Agreement Reached on $30,000,000 
Referendum Bond Issue to Relieve Unemployment.—On March 
9 Governor Roosevelt and the Republican legislative 
leaders reached agreement on a program for financing con- 
tinued unemployment relief and for measures increasing the 
taxes on buses and heavy motor trucks. The plan for 
unemployment relief calls for an appropriation of $5,- 
000,000 at the present session and authorization of a bond 
issue of $30,000,000 to be submitted to a vote of the people 
at the general election next fall. It is expected that the taxes 
on buses and trucks will be greatly increased in order to 
produce greater revenues. The $30,000,000 bond issue plan 
was brought forward after conferences between the Governor 
and the legislative leaders to provide for the temporary 
emergency relief administration for the remainder of this 








year and the full year of 1933. This plan will obviate the 
necessity of imposing a 10% amusement or other form of 
tax—V. 134, p. 1614, the proposing of which aroused a 
great deal of opposition. The $5,000,000 to be appropriated 
at this session will be taken out of the available cash surplus 
to tide over the relief work through the summer and winter 
months. The life of the relief administration will be extended 
"sini 15, after the referendum on the large issue has been 
eld. 

Governor Signs Bill Dealing with Legal Investments —A 
bill was signed by Governor Roosevelt on March 7 which 
would permit savings banks to invest in promissory notes 
Seri by the assignment and pledge of mortgages on real 
estate. 


Four-Year Term for Governor Defeated——Among the 
measures embodying proposals of Governor Roosevelt and 
the Democratic program that were defeated in the Legisla- 
ture on March 8 was the oft-recurring bill to establish a 
four-year term for Governor, with elections to be held in 
non-Presidential years. 


State Comptroller’s Annual Report Declares New York 
State in Sound Condition.—In his annual report to the 
Legislature, made on March 8 by State Comptroller Morris 
S. Tremaine, he declared that the credit of New York State 
has remained ‘‘impregnable,’’ despite the business depression 
of the last two years. According to the report a total of 
$1,647,500 in State funds was deposited in banks which 
failed during the last year, but the State did not lose a 
cent. The Comptroller also asserted that the obligations 
of the State have been affected in a smaller degree than 
those of any other government. The net debt of the State 
at the end of the fiscal year was $306,595,557, that is to 
say, the gross debt is listed at $419,388,000, but against that 
figure there is a sinking fund of $112,792,442, according 
to the report. 

It was reported from Albany on March 11 that the Demo- 
crats in the Senate had agreed to vote for a 65% increase 
in the registration tax on motor vehicles of more than one 
ton, net weight. This proposal is said to have been approved 
by the Republicans and the belief was expressed that the 
Legislature would adjourn on the night of March 11 as 
originally planned. This new tax, the last of four emer- 
gency measures sponsored by Governor Roosevelt to wipe 
out the anticipated deficit of $126,000,000 as of June 30 
1933, will be effective July 1 1932 and continue until June 30 
1933. It is expected that the levy will yield $6,500,000. 


North Bergen, N. J.—Court Places Township in Default 
on Certificate Debt—Two judgments by default have been 
entered against the above township in the Hudson County 
Court of Common Pleas, according to the New York ‘“‘Sun’’ 
of March 8. It is stated that both of these judgments, 
amounting to $443,640.81, were obtained on temporary 
improvement certificates issued by the township in June, 
August and December of 1930, drawing 6% interest and 
payable 1 year after date. One judgment was in favor of 
the Oak Securities Co. for $192,770.40 and the other in 
oa of Edmund B. Hourigan of Weehawken for $250,- 

Al. 


Oakland and Macomb Counties, Mich.—Siate Supreme 
Court Holds Drain Bonds Invalid.—Opinions were handed 
down by the State Supreme Court on March 2, holding 
invalid some $6,000,000 in outstanding drain bonds of 
Oakland and Macomb counties. The decisions were given 
in the case of the Nine Mile-Halfway drain in Macomb 
County and that of the Southfield storm sewer drain. It 
was the finding of the court that the bonds were issued for 
the purpose of financing drains, while the money was used 
to construct sewers. The decisions point out that at the 
time these securities were sold the law prohibited the use of 
the drain laws for the construction of sewers, thus making 
invalid the taxes levied for the payment of these bonds. 
The Detroit ‘‘Free Press’’ of March 3 had the following 
to say: 

Oakland and Macomb County drains, totaling $6,000,000 or more, were 
invalidated by two opinions of the Supreme Court to-day. The bond- 
holders, apparently, are left with worthless securities and the taxpayers 
need no longer pay special assessments. The special levies paid by the 
property owners may be refunded. 

Although the opinions were concerned directly with only the Nine- 
Mile-Halfway drain in Macomb County and the Southfield storm sewer 
drain, William Manning, head of the municipal bonds division of the State 
Treasury, said several other issues in both counties will be invalidated by 
the court’s ruling. The outstanding bonds that now appear to be worth- 
less may total more than $6,000,000, he said. Among the other large 
issues affected by the opinion, he declared, are the Royal Oak drain bonds 
upon which no interest has been paid pending the court's action. 

Bondholders’ Suits Expected. 

The effect of the ruling upon the bondholders and the taxpayers will not 
be known positively until the justices enter their decree or until the settle- 
ment of other lawsuits that are expected to follow. The decree probably 
will reveal whether special assessments shall be returned to the taxpayers. 
Bondholders are expected to sue the counties to determine whether their 
money must be returned to them. 

However, the court stated clearly that the bonds in question are invalid. 
This decision was issued because the securities were issued for the purpose 
of financing drains, while the money was used to construct sewers. The 
court held that at the time the securities were sold, the law prohibited the 
use of the drain laws for the construction of sewers. 

An effort was made by the last Legislature to remedy the defects by a 
law permitting the use of drain bond proceeds for sewers, but this act is not 


retroactive. 
‘Has No Authority.” 

“‘A drain commissioner may not by mere assumption of authority legally 
do what he has no authority to do,’’ the Macomb County opinion, written 
by Justice William W. Potter, stated. ‘‘The Drain Commission has no 
peeegten to construct a sewer any more ‘than to construct a Covert 








The opinion concluded that a decree sought by the taxpayers who insti- 
tuted the litigation shall be issued. They asked that no further taxes be 








2002 FINANCIAL 


CHRONICLE [Vor. 134. 








levied, that the assessments they have paid be refunded and that the 
County be restrained from spending funds on hand to complete the Nine- 

Mile drain and sewage disposal pro. 
started in 1925, is seven and 


The Nine-Mile drain, and dis plant 
4 of which 72% % was levied in special 


a half miles jong. It cost $2,33 
assessment ricts. 

Judge Robert M. Toms, of Detroit, had held the bonds to be legal. 

Can't Collect Tazes. 

In the Southfield drain case, the court reiterated a pore ruling that 
these bonds are illegai for the same reason as the Nine-Mileissue. The 
entire proceedings, the justices held, are null and void and no assessments 
ean be collected, but the court said ‘that inasmuch as no bondholder was a 
pare be Se litigation, the position of the bondholders could not be decided 
att time. 

Macomb County attempted to refinance its drain tax delinquencies by 
selling bonds secured by the overdue drain assessments to the State. 
State Treasurer Howard C. Lawrence refused to approve the proposal 
because of the litigation. He did, however, buy bonds secured by delinquent 

Jovert taxes. 


Port of New York Authority.—Amnnual Report Issued.— 
The eleventh annual report of the Port of New York Author- 
ity was made public on March 4, and it points out to the 
Governors and Legislatures of New York and New Jersey 
that the construction of the Midtown Hudson Tunnel is 
the next undertaking of importance. It is explained that 
this work will not be started immediately because of the 
generally unsettled business conditions but all preliminary 
operations will be completed as soon as possible. The report 
describes at some length the successful establishment and 
operation of existing transportation facilities, expressing 
satisfaction at the earnings for 1931 of the Holland Tunnel, 
the George Washington Bridge, and the Staten Island bridges. 
(A summary of operations for 1931 was made public last 
January—V. 134, p. 881.) 


Texas.—Governor Sterling Opp osed to Issuance of More 
Road Bonds.—The New York Greening Post’’ of March 4 
carried the following Austin dispatch regarding the opposi- 
tion voiced by Governor Sterling toward the further issuance 
of road bonds by counties in the State: 


Governor Ross Sterlin issued a warning to counties of Texas not 
to issue any more nee La. because people already are overburdened 


with taxes. He sai 
“T have alwa a that the homes, farms, ranches and other 
real estate should not be called on to build State and Federal highways. 

“T am still of hs — that the counties should be refunded the money 
they have placed in State highways and that their outstanding bonds should 
be ass by the State or other bonds issued in lieu thereof. 
erived from the gasoline tax, license fees and ‘Federal aid is 
sufficient during such times as these to provide a construction fund and 
to maintain the highways without resorting to further county bond issues.’’ 


West Palm Beach, Fla.—Protective Committee Reports 
on Approval of Refinancing Plan.—The Bondholders’ Pro- 
tective Committees representing the holders of both the 
general and improvement bonds of this city, announced on 
March 8 that more than 994%% of the aggregate amount of 
bonds deposited with them have assented to the plan of 
refinancing recently made public—V. 134, p. 1227. The 
Committees state that with this assurance of support they 
intend to push vigorously for the consummation of the plan. 
Holders of bonds not already on deposit are urged to lodge 
them with the Committees; the latter reserve the right at 
any time and without further notice to refuse to accept 
additional deposits. 


BOND PROPOSALS AND NEGOTIATIONS 


ABILENE, Taylor County, Tex.—BOND SALE.—The $120,000 issue 
of 5% semi-ann. Ey wee bonds that was recently authorized by the City 
Commission—V. 134. 538—has since been purchased by the Citizens 
National Bank of ‘Abliene, at a price of 95.00. a basis of about 5.50%. 
Denom. $1,000. Due $4, 000 from 1933 to 1962. (These bonds were regis- 
tered by the State Comptroller on Feb. 18.) 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING.—Sealed bids will be received by Robert G. Woodside, County 
Controller, until 11 a. yl (eastern standard time) on March 15, for the 
purchase of ze 500, 4%, 4%, or 4%% coupon or registered bonds, 


$1,600,000 series ‘19-F bridge construction bonds. Denom 
Apet as follows: $53,000 from 1933 to 1961, 
$63,000 in 1962. 
1,500,000 series 39 road bonds. Denom. $1,000. Due $50,000 on April 1 
from 1933 to 1962, inclusive. 
750,000 series 34-A7. Denom. $1,000. Due $25,000 on April 1 from 
1933 to 1962, inclusive. 
400,000 gertes 34-B6. Denom. $1,000. Due Aged 1 as follows: $13,000 
rom 1933 to 1961, incl., and $23 ,000 in 1962. 
250,000 series 22 bridge construction bonds. oe $1,0 
fp ril 1 as follows: $8,000 from 1933 to 1961, incl., and $18 000 


“61 2. 

Each one is to be dated April 1 1932. Principal and semi-annual int. 
(April and October) are payable at the office of the Controller. Blank bidd- 
ing form will be furnished wee application to the Controller. A certified 
ran ol La he eo. povesis ts ee order af me Boars “ Gounty Com 

ust accompany eac roposa nly or the entire 
Bri Baw "EhcSelad ae Mennee Be LGR rssh staid wits 

n oO) er 
furnished the quccessful bidder. obtee — ae 
eaeus mention of this offering was made in V. 134, p. 1809.) 
Debt Statement (As of Dec. ¢ 

Gross bonded eek ee ee Tao. 00 
CERe GRE GG on onc ccccdcntvccvccese 9,458 938.15 


A NN 9 She es > ee Eee ; 
a $116 ,309,938.15 
Bonds an in sinking fund.......__- $15,710, 633. 49 
Outstanding solvent debts.--._--_-______ +80 O81, i2 
Estimated revenue for the year 1932, appli- 
cable to reduction of above debt 6,473 439.18 


Total offsetting assets 





incl., and 


Dee 








$29,869 ,985.20 





Wes indebtedness..............-..-------------26---- $86 439,952.95 | 


* In the gross bonded debt as above stated there is incl 
po A a sectors of Alloeheny 
u al public e ons 
71928. to-wit, $52,869, e pril 22 1924, and June 
last triennial 
“a, oy a: 17 378. it id 1 i i bd, 
pend oe cen e mit on said va mot on . i72 .726,216.25. Two 
debt limit on said valuation is $49,3 
consus 1930). 1,374,622. 347.50. Population 


AMHERST, Erie. ceunt N. Y.—DELAY IN PAYMENT OF BO 
SERVICE ADJU aeThe M & T. Trust Co. of Buffalo has pene 
to loan the town $238. 300 ona 30-ds 


valuation of the taxable property in said 


note in order to provide for the ox 


ment of prin. and int. on town ob gations which was due on Marc 








$1,000. Due 


‘ coupon or registered bonds. 





but not paid because of the fact that the assessment rolls due in Januar 
were not turned over to the town authorities for collection of taxes unt 
Feb. 23 by the County Board of Supervisors, according to report. A 
further factor in the matter, it is said, et the fact that the treasurer of Erie 
County has $167,000 in tax collection money which has been claimed by 
the town without avail. It is further stated that litigation is now pending 
4 the courts to compel the county treasurer to make such payment to 
e town. 


AMHERST COUNTY (P. O. Amherst) Va.—BOND ELECTION .— 
An election is said to be scheduled for March 23 in order to have the voters 
pass on the proposed issuance of $60,000 in water system bonds. 


ANGOLA SCHOOL CITY, Steuben County, Ind.—DATE OF 
AWARD IS CHANGED.—The date of award of an issue of $80,000 coupon 
high school building construction bonds, originally set for March t5— 
V. 134, p. 1227—has been changed to March 19. Sealed bids for the bonds 
will be received until 1 p. m. on that day by the Board of School Trustees. 
The bonds will be dated March 19 1932 and bear interest at a rate not to 
exceed 5%. Due on June and Dec. 30 from 1933 to 1947 incl. Principal and 
interest (June and Dec. 30) will be p —_ at the Angola State Bank. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the school city, must accompany each proposal. It was at first intended 
that bids for the issue be submitted on the basis of an interest rate of 44%. 


ARKANSAS, State of (P. O. Little Rock).—TEMPORARY FINANC- 
ING.—It was recently announced by the State Treasurer that the holders 
of $1,350,000 in short-term notes that were issued last July by the State 
Construction Commission, have a greed to a renewal plan under which the 
State will pay $120,000 in Seledial’ 4 and $50,625 interest, leaving $1,230,000 
to be carried until conditions permit the sale of a long-term issue. The notes 
were issued to permit the continuance of construction on a State hospital. 


ASBURY PARK, Monmouth County, N. J.— TAX RATE.— The 
tax rate for 1932, at $3.19 per $100 of valuation, will be the highest in 
the history of the city as a result of the order of Commissioner Walter R. 
Darby of the State Department of Munici ay Accounts instructing the 
Monmouth County Tax Board to add $210,690 to the budget figure for the 
city in 1932. The Commissioner’s order was referred to in the Newark 
‘“News”’ of March 4 as follows: 

‘Darby's order climaxes a disagreement over the city’s finances which 
began Jan. 23, when, in a letter to the city, he alleged there was a deficit 
of $478,806.57 for which the “7 had failed to provide by budget. In- 
clusion of the amount ord ommissioner sips will bring the amount 
to be raised by taxation to $1, 159, 041. 

“The city previously had announced d 
and finally adopted a budget totaling $1.35 372 04 ofl. 31. with $948,351.41 to 
be raised by taxation, exclusive of city school purposes. 


ATLANTIC cvy.. prlontic County, N. J.—INSTALLMENT TAX 

PAYMENT PLAN A OVED.—As a result of the approval of the plan 
on March 10 by the Cite Commissioners, hereafter tax payments may be 
made on the installment plan on the basis of not less than $1 per month 
periodically throughout the year, according to the ‘‘Herald Tribune’”’ of 
the followiag day. A discount of %% a month for each month for which 
advance payments are made will be allowed. 


ATLANTIC eee Anee. Monmouth County, N. 
FERING.—Ruby E. Hartcorn, Bor Clerk, ll receive sealed 
until 8 p. m. on March 22 for the purchase of $30,000 6% coupon or - 
tered street improvement bonds. Dated April 1 1932. Denom. $1, 

Due $5,000 on April 1 from 1934 to 1939 usive. Principal and interest 
{Anet and Oct.) payable at the Atlantic Highlands National Bank, Atlantic 

ds. No more bonds are to be awarded than will produce a ‘premium 
of $1,000 over $30,000. A certified neds for 2% of the amount of bonds 
bid for, payable to the order of the Borough Col rand rer, must 
accompany each proposal. 


AUBURN, Cayuse County, N. ¥Y.—BOND SALE.—H. J. Lindsley, 
City Clerk, reports hat an issue of $32,000 5% registered unemployment 
relief bonds was sold on March 1 to the Auburn Savings Bank and the 
Goyvugs County Savings Bank, both of Auburn, jointly, at a price of par. 

Dated March 1 1932. "Ses $10,000 March 1 1933 and $11,000 March 1 
1934 and 1935. Interest is payable in ion and September. 


AVON LAKE, Lorain County, Ohio.—BOND OFFERING.—W. BR. 
Hinz, Village Clerk, will receive sealed bids until 12 m. on March 18 for 
the purchase of $8, 759.59 6% water eupply in improvement bonds. Dated 
Feb. or5 1932. One bond for $759. 59, Ss greed ‘or $ Due Oct. 1 as follows: 
$500 in 1933; $1,000 from 1934 to 1936 incl.; $500 in 1937; $1,000, 1938 to 

1940; , Seco in 1941, and $1,259.59 in t942, Interest is payable in April aan 
ber. Bids for the bonds to bear interest at a rate other than 6%, 
xpressed in a multiple of 4 of 1%, will also be considered. A certified 
pa for $200, payable to the order. of the Village Treasurer, must accom- 
Pany each proposal. 


BANNOCE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
35 (P. O. Grace), Idaho.—-BOND SALE.—A _ $39,000 issue of school 
ponds is reported to have been purchased by the Department of Public 
nvestmen 


BAY COUNTY (P. O. Bay City) Mich.—COURT HOLDS BOND 
ISSUE VALID.—The State Supreme Court on March 2 affirmed the 
legality of an issue of $375,000 court house construction bonds, concurring 
in the opinion previously given by Judge Charles B. Collingwood of Ingham 


all departmental costs 


J.—BOND OF- 
bids 


, County that all of the proceedings taken in the matter of submitting the 


bond issue at a popular election and adoption of the bond resolution by the 

board of supervisors were in accordance with existing statutes, according 

to press dispatches from Lansing. A block of $355,000 of the bonds was 

wid on Aug. as 4s to the Harris Trust & Savings Bank of Chicago.— 
. . , Pp. Uv. 


BAYONNE, Hudson County, N. J.—OFFERING DATE CHANGED. 
—The Director of the Department of Revenue and Finance will receive 
sealed bids until April 5 for the purchase of $1,016,000 444, 4% or 5% 
Originally it was intended to receive bids on 
March 15 fora a total of $1,027,000 bonds (V. 134, p. 1406). Included in the 
sale now proposed are the followin pasete: 
$621,000 general impt. bonds of 1 Due April 1 as follows: $20,000 

rom 1934 to 1957, incl.; $30, 000 from 1958 to 1961, incl., and 
$21,000 in 1962 
as follows: $10,000 


304,000 library construction 
$15, O00” at 1957 to 1960, incl., and 


bonds 

from 1934 to 1956, ge 
$14,000 in 1961. 

91,000 school AR Due April 1 as follows: $3,000 from 1934 to 
1958, incl., and $4,000 from 1959 to 1962, incl. 

Each issue will be dated April 1 1932. 


BELLEVILLE, Essex County, N. J.—NOTE SALE.—The town sold 
on March 1 a total of $100,000 tax revenue notes; $65,000 to the First 
National Bank, of Belleville and $35,000 to the Peoples National Bank & 
Trust Co., of Belleville. 


BOONE COUNTY (P. O. Belvidere) I11.—BOND SALE.—The $85,000 
4%% coupon road bonds offered on March 3—V. 134, p. 1615—were 
awarded to the Central Republic Co., of Sg at a discount of $4,992.90, 
equal to a price of 94.126, a basis of about 5.16%. Dated April 1 1932: 
Due May 15 as follows: $5.000 in 1934, 1935, 1936 and 1943; $10,000 from 
1944 to 1946; $15,000 in 1947, and $20,000 in 1948. Bids received at the 
sale were as follows: 


Bidder— Amt. Bid. 
Central Republic Co. (successful bidder) -----.-...------ .---$80,007.10 
re Union Trust & Savings Bank, Chicago------..--.-------- 80,006. 

a ewan eed anen 78,800.00 


Giaspell. Vieth & Duncan, Doveupors Se ae ee 78,000 


BOSTON TOWNSHIP SCHOOL DISTRICT (P. O Boston) Wayne 

County, Ind.—BONDS NOT SOLD.—The issue of $20,000 4K%% 

bonds offered on Feb. 19—V. 134, “p- 1228—was not sold, as no bids _— 

ne recuved TF meen March 1 1932. ue semi-annually from July 1 1933 to 
uly 


BOSTON, Suffolk County, Mass.—LOAN BUDGET TOTALS $3.91..- 
._—Mayor Curley has cent to the city council for aprsovel, his 1932 loan 
budget amounting to $3,9 leaving a balance of $524,298 in reserve 
oa wis encies. The total oe capacity of the city eis year amounts 
298. Ex gr ARS US toe which the Mayor says are absolutely neces- 
me Shoe: 000 for sewers; $750,000 for new streets; $500,000 
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repairing existing streets; $350,000 for a new municipal steamer; $300,000 
— td i stations; $300,000 for new fire stations; $200,000 for two 
raries and $513,000 for new buildings at the City Hospital. 


 GnecaTen, Plymouth County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $150.000 was sol privatel ce March 10 at 5% &% dis- 
count basis. he loan matures on Noy. 28 2. At a public offering 
on that day of a $100,000 loan a ror pd date of State 9 1932 and to mature 
Dec. 5 1932 no bids were submitted 


BROOKHAVEN (P. O. Patebeues) Suffolk a gd N. Y.— 
mai OFFERING. —Claude C. Neville own Supervisor, will receive 


at on exceed 6% interest water bonds 
000. Due Feb. 1 as follows: $2,000 in e383 and 1934, and 
$3,000. mt 1935 to 1937 incl. Prin. and int. (F. & A.) payable at the 
p Fae of the Town Clerk. A certified check for 5% of the par value of the 
bonds _ for, payable to the order of the Town, must accompany each 
de 1. The approving opinion of Se A Dillon & Vandewater of New 
ork, will be furnished the successful bidder. 


BUHL, St. Louis County, = ear ero OFFERING.—Sealed bids 
will be be received until 7:30 p.m. on March 21 by John D. ding bone , Village 
pone os ae the Boy oy of a $22,000 issue of refunding nds. Int. 

te is not to exceed 6%, payable M. & 8. Denom. $1, . Dated 
March 15 PT932. “Due on March 15 as follows: $4,000, 1935; $10, 10.000, 1936, 
and $1,000, 1937 and 1938. A certified check for $500, payable to Joseph 
Senese, Village Treasurer, must accompany the bid. 


BURLINGTON Skagit County, Wash.—BOND SALE POST- 
PONED.—We are —— that the sale ‘of the two issues of not to exceed 
6% semi-ann. gt bonds, aggregating $40,000, previously scheduled for 
‘A 6—V. 134, 1406—has been postponed until 8 p.m. on April 13. 

e issues are divided as follows: 
$25, 000 revenue bonds. Due from 1934  - 1953, incl 
15,000 general obligation bonds. Due from 1934 to 1953, incl. 
Denom. . Dated Jan. 1 1932. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND OFFERING.— 
James Threapleton, County Treasurer, will receive sealed bids until 10 a.m. 
(Eastern standard time) on March 17 for the purchase of $175,000 not to 
exceed 6% interest refunding bonds, issued to replace a like amount of 
road bonds, dated April 1 1917 and maturin April 11932. The bonds now 
offered will be dated April 11932. Denom. . _ Due April 1 as follows: 
$10,000 in 1933, and $15,000 from 1934 to 1944, incl. Principal and semi- 
annual interest payable ata or trust company in Detroit or Chicago 
satisfactory to the successful bidder. The Board of County Supervisors 
reserves the right to sell only $145,000 bonds, omitting the maturities of 
1943 and 1944, and requests alternative bids for $176. 000 and $145,000. 
A certified check for $2,500 must acco rtrd each . The county 
will furnish the approving opision of Miller, Canf eld. Paddock & Stone 
of Detroit. Bonds are to be delivered on April 1 1932 and provision must 
be made by the purchaser to deposit the purchase price on that day in the 
Chase National Bank, New York, to meet the bonds being refunded. 


eT. State of (P. O. Sacramento).—BOND SALE.—The 
$1,225,000 issue of 444% semi-ann. Veterans’ Welfare bonds offered for 
sale on March 10 (V. 134, p. 1809) was purchased at auction by a ee oe com- 
of R. Moulton & Co. of San Francisco, the Chase H 
. and the First National Old by d as Se both «. New York, = 
o., 


American Securities Co. and Dean _— of San Francisco, 

and the Security First National On a 7 oa for a nouns of 

$8.0 ,050, equal to i 57, a basis of about 4.41%. “Dated 1 1931. 
from Feb. 9 to 1944. 


pep tat oe State of (P. O. Sacramento).—BOND SALE PRO- 
POSAL.—The following is a report from the San Francisco ‘‘Chronicle”’ 
of March 2 regarding a plan to sell approximately $3 ,000,000 in school pends: 
Director of Finance Rolland Vandezrift returned from Washington, C., 
to-day with a plan by which more than $3,000,000 worth of *‘frozen’”’ ahs 
bonds issued prior to Jan. 2 1932, may be sold with the aid of loans from the 
Reconstruction Finance Corporation. Vandegrift said he would confer 
with financial interests in the endeavor to arrange for the purchase of 
these bonds by banks with moneys advanced by the finance corporation. 


CALIFORNIA, State ¢ (P. O. Sacramento).—OFFERING DETAILS. 
—The $1,000,000 issue of 4% gerber . bonds scheduled for sale at 
ublic auction on March 24—V p. 1809—is further described as 
‘ollows: nds are registerable as P.. “erincip pal and interest jointly and are 
not exchangeable for coupon bonds. al opinions furnished. Delivery 
of the bonds made at the office of the State urer. 
Official Financial Statement (Feb. 1 1922) 
Recapitulation of Bonds— 


I NI a: cr exes jh isn hen to ae in cntnlggcch at nh de rt ten ne ews $177,105,000 
oo in wna i bien wane alia ammaaman 158 ,622.000 
8. 27. ch aca ete a mnebeunie ae nidinmmmipataemile 18,483 ,000 
St on eaien ni iti is gid ahinaltdiee satidtiiae ode taaiialabil 20,577 .500 
, i RE AE EEE RC IS SEE BERL IR see 138,044,500 


Aepee TEE, BE Rnoccnwccancawncnecns $9,397 ,909,983 
Se an cc cancccntbecnaeeeene 5,398,457 


CAMPBELL CITY SCHOOL DISTRICT, Mahoning County, Ohio. 
BONDS NOT SOLD.—The issue of $43,000 6% refunding bonds « offered on 
March 7—V. 134, , eee not sold, as no bids were Dated 
are 15 1932. ue 1 as yey #; 000 in 1933 and 1034: $4,000, 

35; $3,000, 1936 and 937" $4,000, 8; $3, 000, 1939 and 1940; $4,000, 
ate $3,000, 1942 and 1943; $4,000 in Ot wand $3, 000 in 1945. 


CAMPION WATER DISTRICT (P.O. Fort Collins), Larimer County, 
Colo.— BONDS VOTEw .—At the election held on Feb. 16—V. 134, p. 882— 
me yotes approved the issuance of the $14,000 in water works construction 

nds. 


CANTON, Norfolk Commty, Mass.—TEMPORARY LOAN.—The Mer- 
chants National Bank, of urchased on March 9 a $150,000 tem- 
porary loan at 5. Ath pA ~-; yds Due Nov. 10 1932. Bids received 
at oe sale were as follows: 


idder— Discount Basis. 
Merchants National Bank, pesten (successful bidder) ..........-- 5.47% 
Soceae i i a ee sbadudebubsaninecta .80 

. W. Briggs & Co. SP ME chondudetowattdasbabuctacoat 6.00% 


gre Suttoly County, Mass.—TEMPORARY LOAN.—The 
Manufacturers Trust Co.. of New York. has purchased at 6% discount 
basis a temporary an of $3 0.000, to be payable from tax collections. 


CHICAGO, Cook Comnty, Ill.—ADDITIONAL SCHOOL WARRANTS 

CALLED.—Lewis E. ers, dent of the Board of Education, has 

announced that the fol owing educational, school building and school 

playground tax anticipaton warrant notes will be paid on presentation 

pay ey any bank, tot Go. Now ¥ eourer, Halsey, Stuart & Co., of Chicago 
ew 


the Guaranty, Trust Co ork: Building fund, 1928, Nos. B-3 a 
to B3779, 6%, oe 55. 000 each. Dated July 1 1929 and due June 30 1930. 


Nos. B-226 to B-235, oe of fi. 000 each; Nos. 
B-236 to B-245, TIE Gy, Nor $3,000 cack Dated Se 1930. 
“ Seayeronnd fund, 1930. Nos. P.208 to P.210, 4% To» a $1,000 each. Dated 
ec 
Interest accrual will stop on March 11, if foregoing described notes are 
not presented for collection on or before that date. 
The following tax anticipation warrants will be paid on presentation to 
the City Treasurer or the Guaranty Trust Co. of New Yor 
Sinking fund for bonds and interest on bonds, dated April 30 1930, Nos. 214 
and gis. fs tee $50,000 each; dated Nov. 1 1930, Nos. F-1 to F-29 for 


Public Library, _ ae July 31 1930, No. 242, for $25,000. 
Mune) omens sanitarium, Nos. 235 to 238 incl., dated July 22 1930, 
or each 
Firemen’'s pension fund, dated July 31 1900, No. 292, for $25,000. 
Interest accrual will stop on March 18 1932 if foregoing described notes 
are not presented for payment on or before that date. 


aero ae Hampden County, Mass.—BELATED BOND SALE 
EPORT .—Bond financing accomp ished by the city during the year 
tou and reported in these columns from time to time, did not include the 
34% water bonds which was made on July 20 to the First 
National Old Colony Corp., of Boston, at a price of par. Issue is dated 
July 1 1931 and matures on ‘July 1 from 1932 to 1938 inclusive. 


CLAY CENTER, Clay County, Kan.—BOND DETAILS.—The 


2; .286.29 issue of street oS DDE bonds that was purchased by the Municipal 
aes Fund—V. 134, p. 1810—was awarded as 4s, 
ue in from 1 to 10 years. 


ht & Water Plant 8 


at par. Dated Jan. 1 1932. 








CLINTON COUNTY (P. O. Frankfort,) Ind.—BOND OFFERING.— 
Arthur J. for the Di County Auditor, will receive sealed bids until 10 a. m. 
on April 2 for © purchase of $8,421.74 6% Prairie Creek g bonds. 
Denom. $842.18. Due on Feb. 12 from 1933 to 1942 incl. Interest is. 
payable on rep. and Aug. 12. A certified check for $200, payable to the 
order of the County Treasurer, must accompany each proposal. 


COLUMBIA, Lancaster County, Pa.—BOND OFFERING.—Luther 
Schroeder. Borough Secretary, will receive sealed bids until 8 p. m. on 
March 19 for the perches of $125,000 44% % sewer bonds. Dated April 1 
1932. Denom. $500. Due April 1 as follows: $3,000 from 1933 to Pr942 
; $4,000 from 1943 to 1952 incl., and $5,500 from 1953 to 1962 incl. 
Interest payable in April and Oct. Bonds will be iss issued free of taxes in 
Pennsylvania, except succession or inheritance taxes. No bid for less than 
par will be considered. A certified check for $500, payable to the order of 
the Borough, must accompany each proposal. 


‘ ee Richland omnia, a Sao ee REFUNDING.—The 
ollowing account o e refinancing o 000 in 4 4 “oR by New 
York bankers is taken from the Columbia “State” of t Maren x e 

“City Council yesterday morning ratified an agreement Sania last 
week by three of its representatives for renewal of city notes to the amount 
of $690, and announced a plan of retiring the floating debt in four 
years. No additional levy > contemplated to retire the deficit, which has 
accumulated over a Peet years. nder the plan, notes of $125,000 will 
be retired Dec. 15 150,000 000 will be retired the same date in 1933, 
$175,000 in 1934 and S40. 000 in 1935. Refinancing of the notes will be 
done through the Chase National Bank of New York. They will carry an 
interest rate of 6% per annum, whereas the notes now falling due carried 
only a 4%% rate. Council, however, feels that a 6% rate is not unduly 
high cons dering the present financial condition and what other Govern- 
mental units are being req y. The notes have been renewed only 
until Jan. 31 1933, but the Chane ational Bank, it was pointed out, would 
consider further renewal under the same conditions.” 


COLUMBUS, Franklin Countre Ohio.—BOND SALE.—The following 
issues of bonds aggrogatin $139,159 offered on March 10—V. 134, p. 1616— 
were awarded as ngood & Si es of Cincinnati, at par plus a 
premium of $196, Jo nd te a price of 100.14, a basis of about 5.22 

131,483 street impt. . Due Merit as colton: eu. 483 in 1934; 
$14,000 in 1935, and 4 Sie 000 from 1936 to 1943 incl. 
7,676 lighting system bonds. Due March 1 as follows: $1, 676 in 1934; 
$2,000 in 1935 and 1936, and $1,000 in 1937 and 1938. 
Each issue is dated April 1 1932. 


COVERT SCHOOL DISTRICT, Van Buren County, Mich.— 
BONDS tye | ae —At an election held on March 4 the voters defeated 
tne proposed ‘$2 0,000 school buidling extension bond issue by a vote of 


CRANSTON, Providence County, R. I.—CITY TO FUND SHORT- 
TERM DEBT.—The finance committee of the city council has under con- 
sideration a plan to ask a. of ~e Genera! Assembly. at its present 
session, for authority to issue $600 in bonds to take care of all of the 
outstanding floating indebtedness of the City. The bonds would mature 
serially over a period of from 1 to 10 years and provision be made in each 
annua budget to provide for the payment of maturing principal and interest 
charges. City Treasurer Lee has approved of the plan. 


CRESTED BUTTE SCHOOL ae ft NO. 8 (P. O. Gunnison), 
Gunnison County, Colo.—BONDS VOTED.—It is reported that the 
voters recently approved the iene of $80,000 in school refunding bonds. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
J. E. Preston, City Auditor, will receive sealed bids until 12 M. (Eastern 
Standard time) on March 25 for the purchase of $439,489.79 6% impt. 
bonds, divided as follows: 
$303, 198.01 impt. bonds. Due Oct. 1 as follows: $33,198.01 in 1933, and 

$3 009 from 1934 to 1942 inclusive. 
129,236.18 im bonds. Due Oct. 1 as follows: $12,236.18 in 1933, and 
600 from 1934 to 1942 inclusive. 
5,691.26 city” : Sey improvement bonds. Due Oct. 1 as follows: 


26 in 1933, and $500 from 1934 to 1942 ceive. 
1,364.34 improvement bonds. Due Oct. 1 as follows: $564.34 in 1933, 
d $200 from 1934 to 1937 inclusive. 

Each issue dated April 1 1932. Interest is payable in Agee and Sononee. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in 
multiple of 4% of 1%, will also be considered. A certif fied ‘onk for 2% 
of the amount of bonds pon to for, , Papable to the order of the City Treasurer, 


must accompany each pro vious offering of the bonds was made 
for award on Feb. 29.—V. ty p. 1229.) 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—We are in- 
formed by T. C. Be n, County Treasurer, that a $14 5 ad re gh of 44%% 
coupon funding bonds has been a2 pornened by Geo. M. B & Co. Oo 
reapers t par. Denom. Dated Sept. 1 1931. = as peu: 
$5,000, 1933 and 1934, and 3 000 in 1935. Interest payable J. 

[This Steels the report given in V. 134, p. 181@.) 


DANVILLE, Pittsylvania County, Va.—BOND SALE.—The $150,- 

900 0 4% fo semi-annual armory and auditorium bonds offered for sale on 

134, 1810—was purchased by Halsey, Stuart & Co. of 

Nowy York, 7 a wien ‘of 92.81, a basis of about 5.35%. Dated July 1 1931. 
Due $6,000 from July 1 1932 to 1956 inclusive. 


DECATUR, Macon County, IIl.—INJUNCTION AGAINST BOND 
ISSUE.—In answer to our request for information regendins a Pa 
$500.000 water revenue bond issue—V. 134, p. 1407. City Clerk Jerome J 
Heger under date of March 4 advises us as fol ows: 

“This ordinance recommending the above issue was passed by a 3 to 2 
vete of the City Council—and there is much opposition to this or any other 
bond issue. here is now on file in the Circuit Court of Macon County, 
Illinois and injunction to halt any further p progress to complete this issue. 
The ordinance cannot be published and no official of the City can do any 
act tending to further its progress and therefore it is almost a certainty that 
the issue will never be completed .’’ 


DENVER (City and County), Colo.—BONDS SOLD.—We ive the 
femtowtns sale report from the ‘‘Denver and Rocky Mountain News’ ‘Ss 
arch 8: 


‘Sale of municipal building bonds since Gptarce 
gers. .000, it was announced last night ~ 

nd department. A block of bonds valued F 5730. 0 was sold yesterday 
to Sidlo, Simons, Day & Co. and Eastern associates at a price of 94.60, 
after brief negotiations. The bonds were sold on a basis to yield 4 Be, 
‘less 1,’ or at 1 point less than the price at which the bonds can be sold to. 

y a return of 44%%. There will be immediate delivery on the bonds. 

e rapid turnover of munieipa) bonds since Saturday climaxes a steadily 

incr ng demand for the securities that has been evident for three weeks. 

otal sales 7 A re i o courthouse bond issue of $2,500,000 stood 
yesterday at $ Goode announced.’ 

BONDS ORFERED 2 FOR "INVESTMENT. —On March 10 a $750,000 
issue of 4% coupon court house and city hall bonds was offered 5 = Phelps. 
Fenn & Co. of New York, for public su ce lh at prices to yield 4.40 
Dated July 1 1931. Due on July 1 as follows: $50,000, 1941; $150, 
pte and 1943, and $200,000 in 1944 and 1945. Principal and interest 

& J.) payable at the office of the City Treasurer, or in New York. 
‘gal o info on of Clay, Dillon & Vandewater of New York City. (These 
are the bonds mentioned above.) 


DENVILLE TOWNSHIP (P. O. Denville), Morris County, N. J.— 
BONDS NOT SOLD.—No bids were received at the offering on March 9 
of $100,000 6% coupon or registered water bonds—V. 134, p. 1616—despite 
the fact that eleven bond houses had made inquiry regarding the issue 
prior to the date set for the reception of bids. It is said that taxes delin- 
quent for the past three years amount to $75,000 and this fact is believed 
to have operated against bidding for the issue. Bonds are dated April 1 
1932 and one offered to mature April 1 1938. Of the proceeds of the 
sale, $27,500 was intended for redemption of notes and the remainder 
for water slimes construction pu . . 8evera) loca) investors have indi- 
cated a willingness to purchase some of the bonds and Township Clerk 
David ‘Sofield h has been authorized to accept application in any amount 
as or 


morning has totalled 
e, Manager of the city 
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DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.— NOTES NOT SOLD.—The $60,000 issue of not to exceed 6% semi- 
annual notes offered on March 1—V. 134, p. 1616—was not sold as there 
were no bids received. We are informed that the State of Oregon has 
renewed the notes at 6%. Dated Jan. 3 1932. Due on Jan. 3 1923. 


EAST CLEVELAND, Cuyahoga County, Ohio.—PRICE PAID.— 

. D. Green, Director of Finance, reports that a price of par was paid for 
the $45,000 5% water works system bonds sold recently (V. 134, p. 1810). 
Dated April 1 1932. Due Oct. 1 as follows: $2,000 from 1933 to 1954, 
incl., and $1,000 in 1955. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—George. Evans, Town Treasurer, informs us that a temporary loan of 
$34, has been sold to the First National Bank, of Boston, at 514% a 
discount basis. The loan matures in about four months. 


ELDORADO, Butler County, Kan.—BOND ELECTION.—It is 
reported that a special election will be held on March 25 in order to vote 
on the proposal to issue $200,000 in gas distributing system bonds. 


ELIZABETH, Union County, N. J.—$500,000 BONDS SOLD—BIDS 
ASKED FOR REMAINDER OF ISSUE.—City Comptrolier John A. 
Mitchell has been authorized to solicit sealed bids until April 7 for the 
purchase of $4,498,000 bonds of an issue of $4,998,000, of which the remain- 
ing $500,000 have been sold to Dillon, Read & Co., of New York, at 5.16% 
interest rate basis. The Comptroller stated that it is necessary to dispose 
of the bonds in order to provide for the retirement of a like amount of water 
notes which became due on March 8. An extension of 30 days was granted 
by the Chase National Bank, of New York, and J. S. Rippel & Co., of 
Newark, holders of the notes. Mr. Mitchell indicated it may be necessary 
to pay an interest rate of as high as 6% in order to dispose of the bonds. 

BOND OFFERING.—John A. Mitchell, City Comptroller, will receive 
sealed bids until 11 a. m. on March 21 for the purchase of 34,493,000 444 % 
coupon or registered water bonds. Dated Jan. 1 1932. Denom. $1,000. 
Due Jan. 1 as follows: $85,000 from 1934 to 1938 incl.; $95,000, 1939 to 1942; 

110,000, 1943 to 1947; $120,000, 1948 to 1957; $3126.000 in 1958 and 1959; 

127,000, 1960 to 1964; $132,000 from 1965 to 1971 and $127,000 in 1972. 
Principal and interest (Jan. and July) are payable at the National State 
‘Bank, Elizabeth. No more bonds are to be awarded than will produce a 
premium of 31.000 over $4,493,000. The bonds will be prepared under 
the supervision of the Continental Bank & Trust Co., of New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the city, must accompany each proposal. 
The approving opinion of Reed, Hoyt & Washburn, of New York, will 
be furnished the successful bidder. These bonds are part of an issue of 
$4,998,000 unsuccessfully offered on Dec. 28—V. 134, p. 162. 


. ELGIN, Kane County, IIl.—BONDS DEFEATED.—At an election 
held on March 1 the voters disapproved of a proposal to issue $215,000 
improvement bonds, the vote being 1,341 ‘‘for’’ and 1,821 ‘‘against.’’ 


ELK CITY, Beckham County, Okla.—BONDS NOT SOLD.—The 
$25,000 issue of sewage disposal plant bonds offered on Feb. 23—V. 134, 
p. 1407—was not sold. 

BONDS RE-OFFERED.—Sealed bids were again received by W. E. 
Garrison, City Clerk, for the ae of the above bonds, until 7:30 p. m. 
on March 7. Interest rate to stated by the bidder. 


ERIE, Erie County, Pa.— BONDS AU THORIZED.—tThe City Council 
recently adopted ordinances providing for the issuance of $185,000 434 % 
bonds, divided as follows: 
$165,000 sewer system construction bonds. Denom. $1,000. Due April 15 

-s er ye 55.000 from 1933 to 1939, incl., and $10,000 from 1940 
oO 52, incl. 

20,000 re-surfacing road bonds. Denom. $1,000. Due April 15 as 
follows: $1,000 from 1933 to 1942, incl., and $2,000 from 1943 
to 1947, incl. 

Bonds to be dated April 15 1952. Principal and interest (April and 

Oct. 15) to be payable at the office of the City Treasurer. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—The Board 
of Chosen Freeholders voted on March 10 to sell an issue of $1,561,000 6% 
5-year bonds to J. S. Rippel & Co., of Newark, and associates. The bonds 
Sse temporary improvement notes in that amount maturing on 

pril 1. 


FITCHBURG, Worcester County, Mass.—LOAN OFFERING.— 
John B. Fellows, City Treasurer, will receive sealed bids until 12 m. on 
March 15 for the purchase at discount basis of a $530,060 temporary loan. 
Dated Mar. 15 1932. Denoms. to suit purchaser. Payable Nov. 5 1932 at 
First National Bank, of Boston. The notes will be authenticated as to 
genuineness and validity by the First National Bank, of Boston, under 
advice of Ropes, Gray, Boyden & Perkins, of Boston. 


FORT DODGE, Webster County, lowa.—BOND SALE POSTPONED. 
—We are informed that the sale of the $10,000 issue of not to exceed 5% 
semi-annual water works bonds scheduled for March 4 (V. 134, p. 1810) 
Was Postponed to March 12. Wue from March 1 1935 to 1937, inclusive. 


FREEPORT, Brazoria County, Tex.—BOND SALE.—A $10,000 issue 
of street improvement bonds is reported to have been purchased by the 
Freeport Levee District. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard 
E. Pearsall, Village Clerk, will receive sealed bids until 8:30 p.m. on March 
16 for the purchase of $278,000 not to exceed 6% interest coupon or regis- 
tered, series B, sewer bonds. Wated March 1 1932. Denom. $1,000. 
Due March 1 as follows: $9,000 from 1933 to 1954, incl., and $10,000 
from 1955 to 1962, incl. Rate of interest to be expressed in a multiple of 
% or 1 10th of 1% and must be the same for all of the bonds. Principal 
and semi annual interest (March and September) are payable at the 
Freeport Bank. A certified check for $5,500, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Clay, 
Dillon & V andewater, of New York, will be furnished the successful bidder. 
(On Aug. 26 award was made of an issue of $290,000 sewer bonds as 3.90s. 
to Wallace, Sanderson & Co., of New York, at a price of 100.409, which 
was not consummated owing to irregularities in the issuing procedure. At 
the re-offeriig on Oct. 7 no bids were received.—V. 133, p. 2464.) 


: Financial Statement. 
I TR I bk nb ps spcimeccecce dene coemctetbae $57,297 ,663 


Special ON EL EES EE EE IEE SEEGER TENE A 845,750 
otal assessed value taxable property 58,143,413 





Bended debt (including this issue)_______________ 124,900 
Water bonds (included in above) ____-__________________-_-_- 3.350. 
ES SRS SUT Se ae eae ee None 
Floating debt other than tax anticipation.___________________ 291,000 
xTotal debt exclusive of water bonds___..___.____........_.... 3,106,900 


Population, Jan. 1931, 19,475. 
x $159,000 of this amount is light bonds against the municipal plant. 


GARY, Lake County, Ind.— BOND SALE.—The Union Trust Co., 

of Indianapolis, purchased on Feb. 26 an issue of $35,000 6% refunding 

paeee, 8 gece of pas. rR search 1 1932. Denom. $500. Due 
42. incipal and interest (March ¢ § 

at the office of the City Controller. CATCH SRG NORE) RAS Daren 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.— Tt - 
000 5% registered local improvement bonds offered on March 10--¥ "iad, 
P. 1617——-were awarded at a price of par, jointly, to the City National 

ank & Trust Co., Fulton County National Bank & Trust Co., and the 
ian Semen of vhoeeg Mir teh of Gloversville. Dated March 1 

i ue as follows: : in 1933; $6, i : i 
ani $4,000 in 1937 aed leas, $6,000 in 1934; $4,000 in 1935, 


GRANT COUNTY SCHOOL DISTRICT NO. 6 (P. O. Sil i 
N. Mex.—BON D OFFERING .— Sealed bids will be received Le mtg 
on April 2 by Gertrude Bell, County Treasurer, for the purchase of a $22,300 
issue of school bonds. Int. rate is not to exceed 6%, payable J. &.J. 
iat Some Sresed 758. Fe eg MF and ins. payable at the office of 
er. certified check for not less thz 
bid, payable to the County Treasurer, is required. neat ee eee 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BOND OFFERING.— 
John W. Young, County Drain Commissioner, will receive sealed bids unit] 
10 a.m. on March 16 for the purchase of $6,500 6% drainage district bonds. 
Dated May 15 1932. Denom. $325. Due $325 annually on April 1 from 
1933 to 1952, incl. The right is reserved, however, to call any bond for 
payment after 1937. Interest to be payable annually. A certified check 





for $100 must accompany each proposal. 





GREENWICH (P. O. Greenwich), Fairfield County, Conn.—BOND 
SALE.—The $400,000 coupon or registered bonds offered on March 5— 
V. 134, p. 1811—were awarded to Phelps, Fenn & Co., of New York, at a 
price of 100.067, for $200,000 as 44%s and $200,000 as 5s, the net interest 
cost basis being about 4.649%. Included in the award were: 
$160,000 street widening bonds as 5s. Dated March 11932. Due $10,000 

Dated Nov. 11931. Due 


on March 1 from 1933 to 1948, incl. 

150,000 highway improvement bonds as 4s. 
May 1 as follows: $10,000 in 1950, and $35,000 from 1951 to 
1954, inclusive. 

50,000 drain bonds sold as 4%s. Dated March 1 1932. Due $5,000, 
March 1 from 1933 to 1942, incl. 

40,000 highway dept. equipment bonds as 5s. Dated March 1 1932. 
Due $4,000 March 1 from 1933 to 1942, incl. 

The successful bidders are reoffering the bonds for public investment as 
follows: $150,000 4\%s, due from 1950 to 1954, are priced at 100.25 and 
interest: the prices on the remaining $250,000 4%% and 5% bonds vary 
to yield as follows: 1933 and 1934 maturity, 5.00%: 1935, 4.90%: 1936 and 
1937, 4.75%: 1938 and 1939, 4.60%, and 4.50% for the maturities from 
1940 to 1948. The bonds, according to the bankers, are legal investment 
for savings banks and trust funds in the States of New York, Massachusetts 
and Connecticut. Principal and interest are payable in New York City. 

The following is an official list of the bids received at the sale: 

Amount Bid. 


Bidder— Interest rate. | 
{$160,000.00@5% 
* Phelps, Fenn & Co........---.-- + 40,000.00@5% $400,268.00 
| 50,000 .00@4% % 
| 150,000.00@4%%) 
Estabrook & Co., and Putnam & Co., jointly—All @ 4% %- 401,240.00 
Estabrook & Co., and Putnam & Co., jointly—All @ 5% 
except highway improvement bonds @ 444 %---------- 400,000.00 
Wallace, Sanderson & Co—All @ 4% %---------------- 400,790.40 
Salomon Bros. & Hutzler-—All @ 4344 %---------------- 400,640.00 
Guaranty Company of N. Y., and First National Old 
Colony Corp., jointly—aAll @ 434 %------------------ 400 324.00 
The National City Co—All @ 5%-_-..-..------------ ane 04,400. 
The National City Co.—AIll @ 5% except highway im- 
Senveseee wees: Gh 4965) go. ks ee ete nd os 400,076.00 
R. L. Day & Co.; Conning & Co.; F. R. Cooley & Co.; 
E.M. Bradley & Co., and The R. F. Griggs Co., jointly— 
Tp ESTES US (7°. Ria ape Tl aa ag a an a 404,156.00 
Halsey, Stuart & Co., and R. W. Pressprich & Co., jointly— 
fy & | Sp). Maye ae ene 402,480.00 
Geo. B. Gibbons & Co., Inc—All @ 5%______---------- 402,040.00 
Bankers Trust Co. of N. Y.—All @ 5%---------------- 401,917.00 


* Successful bidder. 


GRENADA COUNTY (P. O. Grenada), Miss.—BOND DETAILS.— 
The $30,000 issue of 6% semi-annual funding bonds that was purchased 
by Saunders & Thomas of Memphis (V. 133, p. 4356) was awarded at par 
and matures $3,000 from Nov. 1 1932 to 1941, inclusive. 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.—BONDS NOT SOLD.—No bids were received at the offering on 
March 8 of $85,000 not to exceed 6% interest tax anticipation notes, of 
which $71,000 were to mature Oct. 1 1934 and $14,000 on Oct. 1 1933. 
Each issue is dated March 1 1932.—V. 134, p. 1811. 


HAMILTON COUNTY (P. O. Hamilton), Tex.—BOND DETAILS.— 
The $65,000 issue of 5% court house bonds that was purchased by local 
investore~—V . 134, p. 1617—was awarded at par. Interest payable February 
and June. 


HAMTRAMCK, Wayne County, Mich.—BELATED BOND SALE 
REPORT .—On March 12 1931 the city sold an issue of $250,000 5% welfare 
emergency bonds to Matthew Finn, of Detroit, at a price of 88.80 per $100 
bond, the net interest cost of the financing being about 7.35%. The bonds 
are dated March 2 1931 and mature March 2 1936. Previous mention of 
the sale of this issue was not made in these columns. 


HAVERHILL, Essex County, Mass.—BELATED BOND SALE 
REPORT .—In addition to various other bond issues sold by the city during 
1931 and reported in these columns, the city also sold $10,000 334% water 
bonds to the Haverhill Savings Bank. Dated Sept. 1 1931. Due $2,000 
annually from 1932 to 1936, inclusive. 


HINTON, Summers County, W. Va.—BOND ELECTION .—It is 
stated that an election will be held in May to have the voters pass on the 
proposed issuance of $100,000 in bonds divided as follows: $70, gas 
distribution system and $30,000 bridge bonds. 


ILLINOIS (State of)._-NOTE OFFERING.—It is announced that 
Edward J. Barrett, State Treasurer, will receive sealed bids until 10 a.m. 
on March 14, for the purchase of $5,000,000 5% emergency unemploy- 
ment relief revenue notes, which are part of a total of $18,750,000 auth- 
orized by the State Legislature. These notes have been placed on the 
market for public subscription at a price of par, and subscriptions received 
up to March 3 were for $10,761,300 of the issue. The notes now offered 
will be dated Feb. 25 1932 and be redeemable not earlier than Dec. 1 1932, 
after 15 days’ public notice, at par and accrued interest from the proceeds 
of a bond issue, if voted, will be submitted at the general election in No- 
vember 1932, also authorized by the Legislature, otherwise said notes will 
be paid from the proceeds of an emergency tax levied for the year 1932. 
Principal and accrued interest will be payable at the State Treasurer’s 
office. Denoms. $50,000, $25,000, $10,000, $5,000, $1,000, $500 and 
$100, without privilege of registration. Proposals to be accompanied by a 
certified check for 2% of the amount of notes bid for, payable to the 
order of the State Treasurer. Legality to be approved by Chapman & 
Cutler, of Chicago, at the expense of the purchaser. Further information 
regarding the authorization of the issue will be found in V. 134, p. 1226. 

Financial Statement of the State of Illinois. 
Assessed value as fixed by the State Tax Commission 1929_$8,416,988,306 
Per SINT OE ROI Se xs 26S I 5. cla ticity a tuck wina elma ace 192,607 ,500 
I NOE EEN SS EEE ETE AEE 7,500,000 
Population, 1930 census, 7,630,654. 


IOWA CITY, Johnson County, lowa.—BOND SALE.—The $2,267.05 
issue of coupon sidewalk improvement bonds offered for sale on March 5 
V. 134, p. 1811—was turned over to the contractors, as 5s, at par. 
Denom. $251. Dated March 4 1932. Due from May 1 1932 to 1938, 
inclusive. Optional at any time prior to maturity. Int. payable May 1. 


IPSWICH, Essex County, Mass.—ADDITIONAL INFORMATION. 
—The temporary loan of $75,000 sold on March 3 to F. 8. Moseley & Co. 
of Boston to bear interest at 5.85%—V. 134, p. 1811—is dated March 10 
1932 and matures Oct. 10 1932. 


IRON RIVER, Iron County, Mich.—BOND ELECTION.—At the 
primary election in April the voters will pass upon a proposal calling for 
the issuance of $75,000 in bonds to finance the construction of a municipal 
electric light and power plant. This action was decided upon by the city 
commission as a result of the refusal of the Iron Range Light & Power Co. 
to grant a 25% reduction in rates demanded by the commission recently. 
—V. 134. p. 1811. f 

JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Union County, 
S. Dak.—BONDS NOT SOLD.—The $26,000 issue of not_to exceed 7% 
semi-annual school bonds offered on Mar. 7 (V. 134, p. 1617) was not sold 
as there were no bids received. 

BONDS RE-OFFERED.—Sealed bids will again be received for the pur- 
chase of the above bonds until 8 p.m. on Mar. 29 by Thomas §S. Slattery, 
Clerk of the Board of Education. Dated Feb. 1 1932. Due in 20 years 
or less. 


JOPLIN, Jasper County, 


Mo.—BONDS DEFEATED.—At_ the 
special election on March 4—V. 134, p. 1408—the voters defeated the 
proposed bond issues, aggregating $100,000, divided as follows: $10,000 
fire equipment; $10,000 market square improvement; $10,000 viaduct 
repair, and $70,000 storm sewer bonds. 

JORDAN SCHOOL DISTRICT (P. O. Sandy), Salt Lake County, 
Utah.—BONDS VOTED.—At an election held on March 8 the voters 
approved the issuance of $90,000 in school bonds, according to report. 

KANE AND COOK COUNTIES UNION SCHOOL DISTRICT NO. 
46 (P. O. Elgin), I1l.—BOND SALE.—The issue of $150,000 444% school 
building construction bonds for which no bids were received at the offering 
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on Feb. 23—V. 134, p. 1811—was sold subsequently at a price of par by 
C. W. McNear & Co. of Chicago. Dated July 1 1931. Due July 1 as 
follows: $12,000 in 1934 and 1935, $15,000 in 1936, $17,000 in 1937 and 
1938, $5,000 in 1939, and $36,000 in 1940 and 1941. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p..m. on March 14, by Esther M. Domke, 
County Clerk, for the purchase of a $250,000 issue of 4% highway, series A 
bonds. Denom. $1,000. Dated April 1 1932. Due $50,000 from April 
1 1937 to 1941 incl. Prin. and int. (A. & O.) payable at the office of the 
County Treasurer. These bonds are to be refunded from gasoline and auto 
license revenues accruing to the County as provided by the Statutes of 
Wisconsin. 

LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Amos 
I. Kauffman, Director of Finance, will receive sealed bids until 12 m. on 
March 26 for the purchase of $125,000 4% % — construction bonds, 
being part of an authorized issue of $1,000,000.—V. 134, p. 1063. Bonds 
will be dated April 1 1932. Denom. $1,000. Due Oct. 1 as follows: $5,000 
from 1933 to 1939 incl., and $6,000 from 1940 to 1954 incl. Interest is 
payable in April and Oct. Bids for the bonds to bear interest at a rate other 
than 444%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 5% of the amount of bonds bid for must accompany 
each proposal. 


LANCASTER, Fairfield County, Ohio.—BONDS AUTHORIZED.— 
The city council recently adopted an ordinance providing for the issuance of 
$2,500 5% park and playground bonds, to be dated April 1 1932 and mature 
Oct. 1 as fo lows: $1,500 in 1933, and $1,000 in 1934. Principal and interest 
(April and Oct.) payable at the office of the City Treasurer. 


LANGLEY, Island County. Wash.—BOND ELECTION .—The voters 
will pass on a proposal to issue $12,000 in_ not to exceed 6% water bonds 
at an election reported to be scheduled for May 28. Due in 25 years. 


LANSING, Ingham County, Mich.—BELATED BOND SALE RE- 
PORT .—An issue of $25,000 4% bridge bonds was sold on Sept. 1 1931 
at a price of par to the Perpetual Cemetery Fund. Dated Sept. 1 1931 
and due in 1941. In addition to advising us of this additional bond sale 
in 1931, the City Treasurer also obliged us with the following: 

_ Bonded Indebtedness Jan. 1 1932 (Excluding Water & Light Debt). 
Paving, $465,000; sewers, $830,000; bridges, $646,000; welfare 
emergency, $250,000: memorial building, $90,000; detention 

hospital, $90,000; cemetery, $36,000; total bonded debt 

ES te I she rca ce asda we Gla ac aes aes cn > Da ae $2,407 ,000 
Bonded debt Jan. 1 1931 ‘ 
Bonds issued during year.—Sewer, $400,000: paving, $100,000; 


welfare, $250,000; Logan Bridge, $25,000; total___.__...___- 775,000 
. y $2,878,000 
Bonds reired during year.—Paving, $210,000: sewers, $110,000; 
bridge, $135,000; memorial building, $10,000; detention hos- 
pital, $5,000; cemetery, $1,000: total. ..............-...... 471,000 


Bonded pO IS a ee ied $2,407 ,000 
Net increase in bonded debt for 1931, $304,000. Amount necessary 
to be raised by taxation to retire bonded debt, $2,033,000. 


LAPEER SCHOOL DISTRICT, Lapeer County, Mich.—BONDS 
RETIRED .—The payment on March 1 of $22,000 bonds of an issue of 
ote rh F¥ Jeeetes in 1924 reduced the amount of the issue outstanding 
Oo ,000. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort 
Collins), Colo.—BOND CALL.—The County Treasurer is reported to 
be calling for payment at his office on April 1, Nos. 1 to 11 of the 534% 
school building bonds. Denom. $1,000. Dated April 1 1921. 


LATHAM, Butler County, Kan.—BONDS OFFERED .—It is reported 
that sealed bids were received until 7:30 p. m. on March 10 by H. A. 
Stewart, City Clerk, for the purchase of a $15,000 issue of 4% semi-annual 
internal improvement bonds. 


LAWRENCE, Essex County, Mass.—BELATED BOND SALE RE- 
PORT .—The First National Old Colony Corp. of Boston, purchased in 
1931 at a price of par the following issues of bonds, aggregating $510,000: 
$350,000 324 % macadam paving bonds. Dated June 1 1931. Due $70,000 

on June 1 from 1932 to 1936, inclusive. 
160,000 bridge bonds, comprising $120,000 3s and $40,000 334s. Dated 
May 11931. Due $8,000 on May 1 from 1932 to 1951, incl. 

(The above issues were offered at public sale on June 4 at 314% interest, 

at which time no bids were received.—V. 132, p. 4451.) 


LEAVENWORTH, Leavenworth County, Kan.—BOND ELECTION. 
—A specia! election will be held on March 22, according to report, in order 
to vote on the proposed issuance of $120,000 in high school bonds. 


LEXINGTON, Middlesex County, Mass.—NOTE SALE.—The First 
National Old Colony Corp., of Boston, purchased on March 9 an issue of 
$26,000 514 % tuberculosis hospital maintenance notes at a price of 100.105, 
a basis of about 5.18%. Dated March 1 1932. Due $13,000 on March 1 
in 1933 and 1934. Bids received at the sale were as foliows: 





Bidder— Int. Rate. Rate Bid. 
First National Old Colony Corp. (successful bidder)__ 54% 100.105 
I ee eam cranial dew 54% 100.312 
BE ee eee eee eee 514% 100.10 
pT ee eS i Ee Sa AN ap eee 534% 100.07 
Ee IS a ap CREE TEM 100.04 


LINDEN, Union County, N. J.—BOND SALE.—The $741.000 
coupon or registered bonds offered as 4'4s on March 1 at which time no 
bids were received—-V. 134, p. 1811—are reported to have subsequently 
been purchased as 6s by the State Employees Retirement System. The 
amount includes $344,000 school bonds, due from 1933 to 1972, inel.; 
$289,000 general improvement bonds, due from 1933 to 1966, incl., and 
$108,000 emergency bonds, due from 1934 to 1941, incl. All of the bonds 
are dated March 1 1932. 


LITTLE FALLS, Morrison County, Minn.—BOND SALE.—The 
$24,000 issue of ccupon refunding bonds offered for sale on Feb. 23— 
V. 134, p. 884—-was purchased by the First Securities Corp. of St. Pau!, as 
5s, at par. Dated April 1 1932. Due $3,000 from April 1 1933 to 1940 
incl. Prin. and int. (A. & O.) payable at the First National Bank in St. 
Paul. No other bids were received. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—Frederick D. 
McLean, City Treasurer, reports that the issue of $16,000 emergency 
relief bonds offered on March 10 was awarded to the Lockport Exchange 
Trust Co., the only bidder, as 6s, at a price of 100.001, a basis of about 
5.99%. Dated March 10 1932. Denom. $4,000. Due March 10 as 
follows: $4,000 in 1933 and 1934 and $8,000 in 1935. 


LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
view), Gregg County, Tex.—BOND SALE.—The $175,000 issue of 5% 
school bonds that was registered on Sept. 21—V. 133, p. 2959—has since 
been purchased at par as follows: $75,000 to the State Department of 
Education, and $100,000 to various local banks. 


MANDAN SPECIAL SCHOOL DISTRICT (P. O. Mandan) Morton 
County, - Dak.—ADDITIONAL DETAILS.—The_ $25,000 _certifi- 
cates of indebtedness that were purchased by the First National Bank of 
Mandan—V. 134, p. 1812—-were awarded as follows: $11,000 at 6%, and 
$14,000 at 5%%. Due $14,000 in 1932 and $11,000 in 1933. 


MANSFIELD, Richland County, Ohio.—-BOND SALE.—The $13,500 
coupon water works system improvement bonds offered on March 4— 
V. 134, p. 1409—were awarded as 6s to the Citizens National Bank & Trust 
Co., of Mansfield, at par plus a premium of $10, equal to a price of 100.07, 
a basis of about 5.98%. Dated Feb. 1 1932. Due as follows: $500 April 1 
and $1,000 Oct. 1 1933 and $1,000 April and Oct. 1 from 1934 to 1939 incl. 


MAPLE HEIGHTS SCHOOL DISTRICT (P. O. Bedford), Cuyahoga 
County, Ohio.— BOND OFFERING.—Mabel M. Lawrence, Clerk of the 
Board of Education, will receive sealed bids until 12 m. on March 28, for 
the purchase of $16,7506% refunding bonds. Dated Feb. 11932. Denoms. 
as requested by the successful bidder. Bonds to mature Dec. 1 as follows: 
$1,500 from 1933 to 1935, inel., and $1,750 from 1936 to 1942, incl. Int. 
payable in June and December. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also con- 
sidered. A certified check for $200, payable to the order of the above- 
mentioned official, must accompany each proposal. The approving 
opinion of Squire, Sanders & Dempsey, of Cleveland, will be furnished the 
successful bidder. 








MARINETTE, Marinette County, Wis.—BOND ELECTION.—The 
voters wili be asked to pass on the proposed issuance of $65,000 in industriai 
bonds at the election to be held on April 5, according to report. 


“ MARION COUNTY (P. O. Indianapolis), Ind.—ADDITIONAL IN- 
FORMATION .—A group composed of the Fletcher Trust Co., the Fletcher 
American Co., and the Union Trust Co., all of Indianapolis, bidding for 
5s, offered a price of par plus a premium of $242 for the issue of $84,500 
bonds awarded on March 2 as 5\s to the Harris Trust & Savings Bank, of 
ar re 8 wor a pe Les Sanam Award was made 
at a price o .19, or an interest cost basis of about 5. —Vv. Dd. 
1812. Only two bids were received at the sale. eae pid 


MARSHALL, Calhoun County, Mich.—BONDED DEBT.—The net 
bonded debt of the city will be reduced to $203,000 following the payment 
on March 15 of the last $1,000 bond of a storm water issue sold in 1915. 
The gross indebtedness will be $245,000. 


MARSHFIELD, Coos County, Ore.—SPECIAL ELECTION .—It is re- 
ported that an election will be held on May 20 in order to convert $60,000 in 
special improvement warrants into refunding bonds. It is said the re- 
funding bonds will bear 544% interest and be in denominations of $100 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—Clay 
H. Franklin, County Auditor, will receive sealed bids until 10 a.m. on 
March 25, for the purchase of $25,000 not to exceed 5% interest refunding 
bonds. Denom. $1,562.50. Due one bond each six months on May and 
Nov. 15 from 1933 to 1940, inclusive. 


_MATAWAN, Monmouth County, N. J.—BONDS NOT SOLD.—No 
bids were received at the offering on March 8 of $22,250 not to exceed 
6% int. coupon or registered bonds, comprising a $14,250 water issue, 
due from 1933 to 1947 incl., and an $8,000 impt. issue, due from 1933 to 
1940 incl.—V. 134, p. 1812. All of the bonds are dated March 1 1932. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—John J. Ward, 
City Treasurer, states that award of the $154,000 coupon bonds offered 
on March 11 was made to the Chase Harris Forbes Corp. of Boston, as 
ps. at a price of 100.35, a basis of about 4.70%. ‘The award consisted of: 
$70,000 sewer bonds. Due March 15 as follows: $4,000 from 1933 to 1947 

incl., and $2,000 from 1948 to 1952 incl. 

54,000 fire station bonds. Due $3,000 March 15 from 1933 to 1950 incl. 

30,000 water main bonds. Due $2,000 March 15 from 1933 to_ 1947 incl. 

Each issue is dated March 15 1932. Prin. and int. (M. & S. 15) are pay- 

able in Boston. Legality approved by Ropes, Gray, Boyden & Perkins of 


Boston. 
Financial Statement March 1 1932. 


Ageemeall walviation 1081, meh oe Po a feet x$85,895,850.00 
Total debt (present loan included)____________-__------- 4,344,500.00 
Water debt, included in total debt____.___-.------------ 456,000.00 
Sinking fund other than water____________________----- 85,741.07 


Population 1931 census, 60,117. 
x Includes motor vehicle excise tax, $4,810,250. 


MENASHA, Winnebago County, Wis.—ADDITIONAL INFORMA- 
TION .—In connection with the sale of the $125,000 issue of 414% coupon 
school bonds to the Harris Trust & Savings Bank of Chicago, at 96.19, a 
basis of about 5.15%—V. 134, p. 1812—we are now informed that the 
principal and interest (M. & N.) are payable at the office of the City Treas- 


urer. Legality to be approved by Chapman & Cutler of Chicago. The 
following bids were also received for the bonds: : 
Bidder— Price Bid. 
Central Repulse Oo: of Ciioate.«si...'2. .-6ekised--s- 5455554 $120,075 
Comtinestel Bitnels Oo; Chieeee. ce = ~ccasd cade -esdewnesvnne 118,856 


MILLARD COUNTY (P. O. Fillmore), Utah.—BOND ELECTION .-— 
It is reported that an election will be held on March 1y in order to submit 
to the voters a proposal to issue $75,000 in school bonds. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $6,300 
6% special assessment improvement bonds offered on March 8—V. 134, 
p. 1409—were awarded to the Oglesby-Barnitz Bank & Trust Co., of Middle- 
town, at par plus a premium of $17.50, equal to a price of 100.27, a basis 
of about 5.94%. Dated March 1 1932. Due $700 on Sept. 1 from 1933 
to 1941, incl. Bids received at the sale were as follows: 


Bidder— Premium. 
Oglesby-Barnitz Bank & Trust Co. (successful bidder) ------------ $17.50 
Provident Savings Bank & Trust Co., Cincinnati__--.----------- 10.71 


Provident Savings Bank & Trust Co. (alternate bid, not considered) -- 25.20 
Wel, Both & Irving Co., Cimdlnnald . . 0.06 cs cee dcws~nncnllé 1.00 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
three issues of coupon or registered bonds aggregating $1,482,000, offered 
for sale on March 9—V. 134, p. 1618—were purchased by a syndicate 
composed of Halsey, Stuart & Co. of New York, the First National Old 
Colony Corp., Phelps, Fenn & Co., and R. H. Moulton & Co., all of New 
York; the Milwaukee Co. of Milwaukee, and Stifel, Nicolaus & Co. of St. 
Louis, as 4%{s, paying a premium of $1,560, equal to 100.105, a basis of 
about 4.73%. ‘The issues are divided as follows: 
$562,000 water works bonds. Due from April 1 1933 to 1952, incl. 

320,000 permanent impt. bonds. Due $16,000 from April 1 1933 to 1952. 
600,000 public relief bonds. Due $120,000 from April 1 1933 to 1937, incl. 

BONDS OFFERED FOR INVESTMENT .—The successful syndicate re- 
offered the above bonds for public subscriptions priced as follows: 1933 
and 1934 maturities to yield 4.75%; 1935 to yield 4.65%; 1936 and 1937 to 
yield 4.60%; 1938 and 1939 to yield 4.50%, and 1940 to 1952 to yield 4.40%. 
Legality to be approved by counsel whose opinion will be furnished upon 
request. 

The following report on the bids received was furnished to us by George 
M. Link, Secretary of the Board of Estimate and Taxation, under date of 
March 9: 

With reference to $1,482,000 City of Minneapolis bonds offered for sale 
to-day: All bonds awarded the Halsey, Stuart syndicate, premium $1,560, 
interest 4% %. All or none second best bid Piper, Jaffray & Hopwood, 
premium $8,100, interest 5%. ; : 

Best bid for 20-year serials, Continental-Illinois Co. syndicate, premium, 
$10,325, interest, 424%. Second best bid 20-year serials, First National 
Bank of New York, premium, $10,315, interest, 444%. 

Only bid on public relief bonds, premium $225, interest 534%, offered 
by First Securities Corp., BancNorthwest and Kalman & Co. 


MINNESOTA, State of (P. O. St. Paul).—CONTEMPLATED BOND 
PURCHASE.—We are informed that the State Investment Board recently 
voted to purchase $250,000 of State rural credit bureau bonds as 4s. 
Governor Olson is said to have urged the Board to buy $2,000,000 of these 
bonds at 4.01%, but his request was refused. It is stated that the Board 
at first refused to make any additional purchase of rural credit bonds. 


MISSOURI, State of (P. O. Jefferson City).—BOND SALE.—The 
$2,500,000 issue of 444% road, series 5, bonds offered for sale on Mar..8 
(V. 134, p. 1812) was awarded to a syndicate composed of Dillon, Read & 
Co., the Chemical Securities Corp., Ladenburg, Thalmann & Co., Phelps, 
Fenn & Co. and the Wm. R. Compton Co., all of New York, and the City 
Bank & Trust Co. of Kansas City, paying a premium of $73,425, equal to 
102.937, a basis of about 4.50%. Dated Mar. 1 1932. Due on Mar. 1 
as follows: $1,000,000 in 1948 and 1949 and $500,000 in 1950. 

BONDS OFFERED FOR INVESTMENT.—The successful syndicate 
re-offered the above issue of coupon or registered semi-annual bonds for 
public subscription at prices to yield 4.40% on all maturities. 

SUBSCRIPTION BOOKS CLOSED.—We are informed that subscription 
peaks were closed on March 10 by the offering syndicate on the above 
bonds. 


The other bidders and their bids are reported as follows: 

Halsey, Stuart & Co., Inc., and asscciates bid 102.55. That group in- 
cluded Bancamerica-Blair Corp., B. J. Van Ingen & Co., Dery & Co., 
Stifel, Nicolaus & Co., Stix & Co., G. M-P. Murphy & Co., Wells-Dickey 
Co., and Hibernia Securities Corp. 

Bid of 102.30 was submitted by Guaranty Co. syndicate which included: 
First Detroit Co., Inc., Mercantile<Commerce Co., Mississippi Valley Co., 
Inc., First National Co. of St. Louis, First Securities Co., Stern Bros. & 
Co., Fidelity National Co. and Laird, Bissell & Meeds. 

Bankers Trust Co., National City Co., Brown Bros. Harriman & Co. and 
Wallace Sanderson & Co., Schaumburg, Rebhann & Osborne, Commerce 
Trust Co. and Smith, Moore & Co. offered 102.21. 

First National Bank and associates bid 102.199. Others in that group 
were Dewey, Bacon & Co., Salomon Bros. & Hutzler, Kean, Taylor & Co., 





George B. Gibbons & Co. and R. H. Moulton & Co. 
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Bid of 102.11 was submitted by Harris Trust & an As Bank, “7 
Union Trust & Savings Bank, Continental Illinois C nc., First Na- 
tional png Colony ae Northern Trust Co., Boatmen’s National Co. os 
Lawrence Stern & Co., Rutter & Co., and L. F. Rothschild & Co. 

Estabrook & Co. headed an account which bid 101.95. Other houses 
included: R. L. Day & Co., Stone & Webster and Blodget, Inc., Roose- 
velt & Son, E. B. Smith & Co., Hannahs, Ballin & Lee, Prescott, ‘Wright, 
Snider Co. of Kansas City, Kalman & Co. and Foster & Co 

Bid of 101.588 was submitted by Chase Harris Forbes ‘Corp., Kidder, 
Peabody & Ce., Lehman Bros., F. a & Co., First Wisconsin Co. ‘ 
BancNorthwest Co. and M. & T. Trust Co 


Bg oy + Aig COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
e $500,000 tax anticipation bonds offered on Feb. 17 (V. 134, R. 1230) 
ao awarded as 6s at a price of par to the First National Bank & Trust 
Co. "ad Freehold. The bonds are dated Mar. 1 1932 and mature June 30 


MONROE COUNTY (P. O. Rosmonter’, N. Y.—BOND OFFERING.— 
. Bareham, County ea ry ty will receive sealed bids until 11 a.m. 
on § 12 for the purchase of $ 50.600 not to exceed 6% interest coupon 
| ay emergency bonds aes Mar. 1 1932. Denom. $i, 
Due $50,000 on Mar. If from 1933 to 1935, incl. Rate of interest to be ex- 
— ina es of = de ones must be the same for al] of the bonds. 
— and .) are payable at the Union Trust 
Co. ane ae ak ioe bart be and Trust Co., New York. A cer- 
tified as “f $3. Boo. payable to the order of the county, must accompany 
each proves opinion of Clay, Dillon & Vandewater of 
New oo will my ed the successful bidder. 
MONTCLAIR, Essex County, a. J.—NOTES OFFERED LOCALLY .— 
Howard F McConnell, Director of Department of Revenue and Finance, 
announced recently that local investors would be permitted to invest in a 
note issue of $250,000 bearing interest at 6%, in amounts of $500 or more, 
and maturing in three months, nine months or one year. Mr. McConnell 
decided on the = n, it was said, as a means of contributing to President 
Hoover's anti-hoarding drive. 


MONTPELIER, Bear Lake County. Ida.—BONDS DEFEATED.—At 
the — held on Mar. 1 (V. 134, 885), the voters rejected the pro- 
posal ” issue $80,000 in 6% water works construction bonds by a large 


MOUNT VO, Westchester County, N. Y.—BOND OFFERING. 
—Leslie 8. Roberts , Secretary of the Board of Education, will receive 
sealed bids until 8 p. m. on March 23 for the purchase of $1, 137,000 not to 
onoeed ie | interest cou or registered school bonds. "Dated A if LU 
932. . $1,000. e April 1 as follows: $2,000 in 1933; $5. 
1934 and 1936: $66, 000 from ¢ 6 to 1949, incl.; $65,000 in 1950; $120. 000 
| ae and $100,000 in 1952. Rate of interest to be expressed in a multiple 
ot 1% and must be the same for al] of the bonds. ~  Priscipal and inter- 
riland Oct.) payable at a bank or trust company in New York City. 
rutied chock for $22, a40. payable to the order of the Board of Educa- 
hy ooo socompany, each proposal. The approving opinion of Caldwell 
& Raymond, of New York, will furnished ti e successful bidder. Bidding 
form furnished upon application to the above-mentioned official. 


NARROWS, Giles County, Va.—BOND REPORT —We are informed 

the Ma ager that the $22. issue of 5% semi-ann. refunds bonds 

t was 0 fered for sale without success on Nov. 3—V. 133, p. 3495—-will 

= Dy ga when the bond market picks up. Due in 30 years and optional] 
years. 


NASHVILLE, Davidson County, Tenn.—SINKING FUND PUR- 
CHASE .— Regarding the present condition of the city’s sinking fund we 
give the following from the Nashville wy of March 2: 

The Nashville — Council Tuesda ht authorized City Comptroller 
W. B. Cook to ase $35. 000 wort r City of Nashville bonds for the 
benefit of Ay 7 aes fund. 

With this Ae. the amount of bonds in the sinking fund reaches 
$849,957 af more than double the amount of such bonds held by the 


cit 

Within the p the past year the city has purchased more bonds for =. ed 
of the sinking fund than was purchased during the five preceding 

Figures released from the office Fas the City Comptroller seven that hat the 
sinking fund had approximately $382,000 worth of bonds a cg 
$549,057.36 since that time have raised this sum by $467, 950 6, or r to 

tn ‘addition to the bonds, the sinking fund has approximately $400,000 


NEPTUNE TO Nmae 


oe. 
N. J.—BOND OF. 
sea] 


oO. 
hn W. 


$1, 
to 1942, incl., and $1 7, 900 from 1943 to 1952, 
i Aon cue,oeere, Js mare ponds ave + 
uce a um oO over 
certified check for 2% of the amount of bonds bid for, — to she 
order of the above-mentioned official, must accom y eac roposal. 
The ne spproving opinion of Caldwell & Raymond, of New Your will be 
successful bidder. 


NEWARK, Essex Count N. J.—TEXT OF MAYOR'S LETTER 
REGARDING $5,000,000 BOND SALE.—The following is the text of a 
letter sent under date of Feb. 26 by Mayor Jerome T. ngleton to J. 8. 
Rippel, President of the Newark Clearing House, and head of the invest- 
ment banking house of J. 8. Rippel & Co., of Newark, thanking the latter 
J nis co-operation in Grtaging to a successful conclusion the negotiations 

in connection with the sale of $5,000,000 6% bonds, at par— 134, DPD. 
1618, and detailing the reductions that were made in the city’s budget 
appropriations for #932 in accordance with the demands of the banking 
syndicate that purchased the issue. 

My dear Mr. Rippel.—The City Commission wants you and your asso- 
ciates in the Cl g House to know that we appreciate very deeply the 
wonderful assistance and help that you have given us. 

We ap te it so much that I have been directed at the unanimous 
wish of the Commission to request the Clearing House to appoint a small 

committee to advise with us in our financial affairs. 

The Board of Commissioners and the Board of Education have reduced 
the budget appropriations for current expenses of their respective depart- 
ments by $068, 715. This, of course, is not all net to the taxpayer for the 
reason t e the debt service item in our budget ts increased this year over 
last year by $268,715, thus showing a net decrease of amount to be raised 
4 taxation of $700,000. We are prepared, and will this afternoon re-open 

our budget and reduce the total of the budget, as it now stands, by an 
additional $500,000, at least, the reduction being brought about through 
the co-operation of ‘the Board of Education and the City Commissioners 
and will affect both departments. 

I also would like you to know that I have for some time been working 
on a revision of the water rates for the City of Newark, and the new rates 
will be fixed at an amount which will be sufficient to meet all operating 
expenses and fixed charges upon the debt service. As you know, we have 
been discussing with your Committee the question of additional capital 
expenditures, and i pp have the assurance of the Board of Commissioners 
that no new capital expenditures will be incurred other than those already 
contracted for. 

The City of Newark has balanced its budget for some years past, and it 
is our desire and purpose to get down to a basis where we can live within 
our cash income, and in the accomplishment of this we feel the Committee 
can be of great "assistance. 

Yours sincerely 
JEROME T. CONGLETON, Mayor. 

TAX RATE DECLINES.—The tax rate for 1932 was fixed on March 9 
by the Essex County Tax Board at $3.80 per $100 valuation, which is the 
rent Spee 1987, ween Us was $3.79 " and compares wi with that of $3.98 in 

aised by taxation ease 
Ph 89, 754 from the figure last year. $54,163,606, a decr sal 


NEWARK CITY SCHOOL. PistRicr (P. O. , Newark 
County, Ohio.—BON WARD DEFERRED T. 2, “Hekins 
Treasurer of the Board =e a. wenerss that r =~ award of the issue 
of $29,700 sehool bonds offered on March 7—V. 134, 1410—has been 
made because of a technicality in the — of the First National Bank, of 
Newark, which was the highest submi . _Mr. Rees states that the 

is awaiting an opinion from 8 ulre Sanders & Dempsey, bond 
attorneys of Cleveland ane one awar ll be made either to t he local 

or f Toledo. nenae are dated March 1932. 


en & 
Due Oct. 1 as follows: $2: 700 in 1933, and $3,000 from 1934 to 1942 incl. 





Zp following is an official list of the bids received at the a 


Interest Rate. emium. 
ph Goetz & Morelein, Cincinnati...........-. 5%% $128.50 
BancOhio Securities Co., Columbus---.__.____- 6% 141.00 
Braun, Bosworth & Co., Toledo_-...---------- 5%% 86.00 
Breed & Harrison, Inc., Cincinnati ta BE ERS 5K 1.00 
Central Republic Co., SURMAL focik sia nc akan 5% % 65.55 
Fifth Third Securities Co.. Cincinnati......2777 54% 193.05 
First National Bank, Newark.....-.----_----- 54% 115.00 
Magnus & Co., Cleveland.....---------------- 54% 35.64 
Newark Trust Co., Newark. ...--------------- 6% 55.00 
Otis & Co., NL wie nb nad Sa pee baeds 5%% 173.00 
Provident Savings 2 press Co., Cincinnati-_-.---- 5% % 160.38 
Pree Be Ts, FOO ks cd iiaiec ce nemnns due inte 54% 67 .00 
nes oe eee 5% % 177.00 
Seasongood & Mayer, Cn iuie nat kbamennie 5% %, 156.20 
Weil, Roth & Irving Co., Cincinnati_....-..--- 5%u% 11.00 


NEW BEDFORD, Bristo! County, Mass.—TEMPORARY LOAN.— 
The city on March 8 obtained a loan of $475,000 in anticipation of tax 
collections to enable the city to meet a and payments on the public 
debt up to April 15. The money was obtained from five local banks and 
John Duff, president of a local coal company, who contributed $100,000 
to the total. Failure to obtain the loan would have forced the city to dis- 
continue payroll payments, it was said. 


NEW HAVEN, New Haven County, Conn.—NOTE SALE.—The 
Chase Harris Forbes Corp., of New York, has purchased an issue of $2,- 
500,000 6% tax anticipation notes, dated March 11 1932 and due March 6. 
1932, which are being re-offered for genera! investment priced to yield 5%. 
Payable as to both principal and interest (Sept. 7 and March 6) at the 
principal office of the Chase Pe 9 Bank, New York. Coupon notes in 
denoms. of $10,000 and $5,000. Legal investment for savings banks in 
New York, Massachusetts, Connecticut and other States. according to the 
bankers. lity to be approved by Storey, Thorndike, Palmer & Dodge, 
of Boston. he city reports assessed valuation of $332.990,899, against 
which there is a net bonded debt of $14,355.889. The capeietide of the 
city, according to the 193u census, was 162.655. 


asthe (P. O. West Newton), Middlesex County, Mass.—BOND 
E.—Francis Newhall, City Treasurer, reports that the issue of $300,000 

143 % coupon county sanitorium bonds offered on March 11 was awarded 
Jackson & Curtis, of Boston, at a price of 101.924, a basis of about 
422%. Dated Feb. 1 1932. Denom. .000. Due $20,000 annually 
es 1933 to 1947 incl. Interest is payable semi-annually. Legal opinion 





Ropes, Gray, Boyden & Perkins, of Boston. Bids received at the sale 
were as follows: 

Bidder-—— Rate Bid. 
Jackson & Curtis (successful bidder)-..............-.----------- 101.924 
ea se Wiig hn ni ani SN 
Chase Harris Forbes Corp. (same bid)-_...........-.---------- 101.644 

Debt Statement (Not Including Current Issue). 
WERE NO hw oeaw ae cceencocnececcen ecucn= = $165,143 ,000.00 
nking 

Outside Debt Limit— Gross Funds 
I a Scr us lin wee eecoe $1,199,000 $1, 199. ‘000. 00: 
Washington Street_-.---.----- 923.000 $764, ae. 41 158,654.59 
Water (serial $333,000)--.---- 368,000 34,447 .33 tt $23" 67 
Highway widening. SACRE 80,000 67 ,398.23 2,601.77 
Coe ee MRS 6 ono ean 500,000 500,000. 00 
Soldiers, sailors and marines 

eS ESS 200,000 200 ,000.00 

$3,270,000 al 190.97 $2,403,809.03 
Within Debt Limit (Serial) 
School, $2,397,000; school fire alarm headquarters and fire 

station, $357,000; street im rovement, 364,000; sewer, 

$321,000; building, $109, land, $70,000: wee and 

service station, $50,000; service pbuilding. Au- 

burndale 5 ol station, $13,000 000; Beacon St. ae ote station, 

$5,000; bri $6, 000; Hull St. land, $5,000 and public 

library, $1, 00; RE eR i a a MN RL eC RS ee AREA $3 .717 ,000.00 

aa es dake $6,120,809 .03 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN.—Francis Newhall. a Treasurer, reports that a $100,- 
revenue aptieipation loan was sold on March 8 to the Boston € 
om & Trust Co., of Boston, at 5% discount basis, plus a premium of 


$7. Dated March 9 1932 and due on Nov. 3 1932. = approved by 
Ropes, Gray, Boyden & Perkins, of Boston. The y Trust Co., of 
Boston, bid a 5.10% discount basis 

The following is a list of the bids received at the sale: : 

Bidder— Discount Basis. 
Boston Safe Deposit & Trust Co. (plus $7 premium)-_-.--...-.--.-- 5.00% 
ae 4 a a i a es eiebebaalee 5.10% 

Moseley & Co. (plus $1.25 premium) -_.......-...-.---..-- 5.14% 

Jackson & Cuts CS gO eee eee: 12% 
Dee ee ence ee ind wien ommmemannin 18% 
Atlantic National feat : (plus $ SESE EE 5.20% 
State Street Trust C rN ge Cha emec ere 5.22% 
Second National Bank ee 5.22% 
IIS ee eee eee a 
Newton Trust oe (plus $2.27 premium) 24 


I, A te ein a ena 
Blake Bros. & “Go. (plus $1.30 premium) 
Shawmut Cor 50% 

Brown Bros. 5.397% 


NEW YORK, N. Y.—ADDITIONAL $20,000,000 poneo wep ty FROM 
CREDIT FUND.—The city has availed itself of an additional $20,000,000 
of the $151,000,000 revolving fund credit emapened for its use by the 
banking syndicate that handled the $100,000.000 3-to-5-year 6% corporate 
stock flotation in Janaury—V. 134, p. 708—it was reported on March 11. 

The current berrowing brings the total of the credit used by the city to 
$93.000,000. Revenue bills beari interest at 544% are issued against 
these credits, all of which will be retired from May tax collections. 


NORTH TONAWANDA, Niagara County, N. Y.—CERTIFICATES 
piled # SOLD. — 7 eee of $100, 6% certificates of indebtedness o wa 





on arch 7—V 4, p- 1812—was not sold, as no bids were received 
Dated i ye p32. ue April 1 as follows: $33,000 in 1933 and 1934. 
and n 


NORWALK, Huron County, Ohio.—BONDS AUTHORI7ZED.—The 

bt eee adopted an ordinance on March 1 authorizing the issuance of 
000 not wr ay 1844 interest sewage disposal es construction 

ce reeed A 3. Denom. $1,000. Due as follows: 
$8,000 from 1933 y 1946. incl., and $9,000 from 1947 to 1955, eh 

BOND OFFERING.—F. G. "Warner, City Auditor, will receive sealed 
bids until 12 M. on March 24 for the purchase of $400,000 not to exceed 
6% interest sewer construction and sewage a works improvement 
bonds. Dated April 1 1932. Denom. $1. Due as follows: $8.000 
April and $9,000 Oct. 1 from 1933 to 1946 incl., and $9,000 April and Oct. 
from aoe, to 1955 incl. Prin. and int. (A. & ‘O.) payable at the office i 
the City Treasurer. These bonds were voted at the general election in 
November 1929. A certified check for $4,000, payable to the order of 
the City Auditor, must accompany each pro The transcript of 
proceedings relative to the issuance of this series of bonds has na 
proved by Squire, Sanders & Dempsey, Cleveland, and bids must 
conditioned on their approval or wholly unconditional. The City of 
Norwalk will furnish the printed bonds ready for execution and the = 
chaser of the bonds is to pay for the final approving opinion of the afore- 
mentioned bond attorneys. 


NYACK, Rockland County, N. Y.—BOND SALE.—The issue of 
21,000 coupon or registered sewer extension bonds unsuccessfully oftred on 
Feb. 19—V. 134, p. 1618—was sold on March 7 as 6s to the M. Ms T. Trust 
Co., of Buffalo, at par plus a premium of $6.53, equal toa price of 100.03, a 
basis of about 5.99%. Dated Feb. 1 iss3.. Due eb. 1 as follows: $2,000 
from 1933 to 1942, inclusive, and $1,000 in 


OAKLAND, Bergen County, N. pth NOT SOLD.—The issue 
ry! $120,000 coupon , Be registered water bonds offered at not to exceed 
6% interest on far. “saat Pp. 1812—was not sold, as no bids were 
received. io 1 15 1 Due Nov. 15 as follows: $3,000 from 
1933 to 1968" oh and $4, 600 ‘Mealk 1969 to 1971 incl. 


OHIO (State of).—OFFICIALS TO DISCUSS BOND SALE PLAN.— 
Mayors of the six largest cities in the State are to attend a series of con- 





ferences in order to concentrate on a plan to finance unemployment relief 
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work. It is planned to submit the proposal to Governor White with a 
request that a special session of the eualaware be called to legalize the 
method decided upon. Mayor Worley of Columbus favors re-enactment 


of the Pringle-Roberts bond Legislation—V. 132, p. 2241. 


OREGON, State of (P. O. Salem).—BOND OFFERING.—It is an- 
nounced by Roy A. Klein, Acting Secretary of the State Highway Com- 
mission, that sealed bids will be received by the Commission at the Mult- 
nomah County Court House in Portland until 2 p.m. on March 16, for the 
purchase of an issue of $1,000,000 highway bonds. Interest rate is not to 
exceed 6%. Denom. $1,000 each or such denominations as the purchaser 
may desire. Dated April 1 1932. Due on Oct. 1 1932. Prin. and int. 
Payable at the State Treasurer's office or at the fiscal agent of the State in 
New York City. The approving opinion of Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished. Purchase price to be paid in New York 
‘City on date of delivery of bonds at Portland. Bids be received for 
all or any . These bonds are issued under authority of Sections 44801 
and 44810 including, Chapter VIII, Oregon Code of 1930. Accrued interest 
from date of April 1 1932 to date of delivery will be added to the amount of 
the successful bid. A certified check for 5% of the par value of the bonds, 
peyabic to the State Highway Commission, must accompany the bid. 

be ag ty gg oS ag that were offered for sale without success on March 3 
—T Ts » Pp. ae . 

The following information is furnished with the official offering notice: 

The assessed valuation of the State of Oregon is $1,092,807,215.08 as of 
Dec. 141931. This figure represents about 50% of the true valuation. The 
Population of the State by the Federal census of 1930 was 952,691, a gain 
of 21.6% since 1920. 

The constitutional debt limit for State highway bonds is 4% of the 
total assessed valuation. Based on the paresent valuation, the 4% limit 
is $43,712,288.60, compared with $29,491,750 par value State highway 
bonds now outstanding. This figure will be reduced to $28,554,250 by the 
payment of bonds maturing April 1 1932 in the sum of $937,500 but in- 
creased to $29,554,250 by this $1,000,000 issue. u 

The purpose of the sale of this issue of short term bonds is to provide 
funds to begin the state highway construction program early in the season 
to assist in the relief of the unemployment situation. Funds for construc- 
tion purposes are derived from both motor vehicle license fees and the 
gasoline tax. Previously motor vehicle license fees were payable Jan. Ist 
and turned over to the State highway fund on March 15th in ample time 
for the early construction season. Recently, however, the registration 
year has been changed by law to begin July Ist and this accordingly delays 
Payment of motor vehicle license fees. For this reason the major part of 
the collections are not turned over to the State om gt | fund until Oct. Ist, 
which is too late for current construction purposes. herefore, it is desir- 
able to borrow this sum for the six months’ period in order to advance the 
highway construction program. 


OSHKOSH. Winnebago County, Wis.—BONDS NOT SOLD.—The 
$250,000 issue of 5% semi-ann. sewage system bonds of.ered on March 
7—V. 134, p. 1410—was not sold as all the bids received were rejected. 
Dated Feb. 10 1931. Due $50,000 from Feb. 10 1938, to 1942 inclusive 


_OSOLO SCHOOL TCWNSHIP, Elkhart County, Ind.—BONDS 
NOT SOLD .—The issue of $9,000 4% % school building construction bonds 
offered on Feb. 19—V. 134, p. 1064—was not sold. ated July 24 1931. 
Due $1,000 on Jan. 24 from 1936 to 1944, inclusive. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—John A. 
Egan, City Treasurer, will receive sealed bids until 10:30 a. m. on Mar. 
18, for the purchase of $1,800,000 coupon or registered, not to exceed 
6% interest tax revenue bond... Wated Mar. 15 1932. Denom. $1.00), 
or at the option of the purcha er in lesser denoms. in multiples of $100 
each. It is the intention of the ony to receive bids on both the following 
alternative maturities, and to sell the bonds of either maturity as may bs 
determined to be in the best interest of the city, but in no event to sell 
bonds of both maturities: $500,000 Mar. and Sept. 15 1933. and $500,000 
March and $300,000 Sept. 15 1934; or $1,800.000 due on Sept. 15 1934. 


Principal and interest (Mar. and Sept. 15) are payable at the office of | 


the City Treasurer. Rate of interest to be expressed in a multiple of 
1-100th of 1%. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the city, must accompany each proposal. Legal 
opinion of Hawkins, Delafield & Longfellow, of New York, will be furnished 
the successful bidder. In the case of bidders bidding on both of the ma- 
turities indicated, one check will be sufficient. 


PHILLIPSBURG, Warren County, N. J.—NOTE SALE.—George L. 
Hartman, Director of the Department of Revenue and Finance, reports 
that the issue of $130,000 6% tax revenue notes authorized recently—V. 
ioe, B- 1813—has been sold. Dated Mar. 1 1932. Denom. $1,000. Due 
as follows: $24,000 June and Dec. 15 1932: $30,000 Dec. 15 1933; $19.000 
Dec. 15 1934, and $32,000 on Dec. 15 1935. Principai: and semi-annua: 
interest are payable in Phillipsburg. Legality to be approved by Clay 
Dillon & Vandewater, of New York. 


PHOENIX, Maricopa County, Ariz.—-BONDS AUTHORIZED.—Ata 
meeting on Mar. 2 the City Commission authorized the issuance of $146,- 
000 in street bonds. 


_ PIEDMONT, Calhoun County, Ala.—BOND EXCHANGE.—We are 
informed that the $20.000 issue of 6% semi-ann. refunding bonds offered 
for sale on Dec. 15 without success—V. 134, p. 359—was exchanged with 
the holders of the original bonds. Dated Jan. 1 1932. Due $2,000 from 
Jan. 1 1933 to 1942. 


PIQUA, Miami County, Ohio.—BOND ISSUE HELD VALID.—The 
efforts of a group of taxpayers to enjoin the issuance of $810,000 municipal 
light and power plant bonds voted at the general election in Nov. 1931 
—V. 133, p. 3821—were nullified in a decision handed down on March 2 
by Judge Frank M. Clevinger in the Miami common pleas court, in which he 
sustained the demurrer filed by the city officials to the injunction proceed- 


ings. The decision covered every question raised in the injunction petition | 


and each was decided in favor of the city. The Troy (Ohio) ‘‘News’’ of 
March 2 commented on the decision as follows: 

‘‘Three questions were raised in the case. One was that the referendum 
voted on by the electors of the city was illegal in that it contained two pro- 
Posals, another was that the issuance of bonds to build the plant would 
result in the exceeding of the statute of limitations on bonded indebtedness 
and the third was the city was advertising for bids before funds were avail- 
able. 

“In regard to the first proposal the court held the referendum did not 
contain two proposals simply because it stated a new distribution system 
would be constructed if the present one could not be purchased at a reason- 
able price from the Dayton Power & Light Co. Judge Clevinger declared 
the matter was all one proposal under the law in that it pertained to the one 
subject of construction of an electric plant. 

“The question in regard to the bonded indebtedness limitation hinged 
on the question of whether or not water works bonds, issued by the city 
several years ago, were classed as outside the limitation, it being admitted 
that if they were outside all limits then the proposed issue of bonds for the 
electric plant would not cause the limit to be exceeded.The court held the 
water works bonded to be outside limitations as they were issued previous 
to the enactment of the present law governing bond issues. 

“‘As to advertising for bids for the plant before funds are available, the 
court held the law requires only that the funds be in the city treasury before 
the contracts are awarded. 

‘‘Whether or not any further effort will be made to halt the construc- 
tion of the Piqua Ee is not known. Advocates of the plant, declare, 
however, that the decision of Judge Clevinger is so clear and distinct there 
seems little chance of securing a reversal in the higher courts.”’ 


_ PLATTE, Charles Mix County, S. Dak.—BOND SALE.—The two 
issues of refundin bonds aggregating $24,000, that were offered for sale 
up to Dec. 7—V. 133, p. 3495—were awarded as follows: 
$14,000 water bonds to H. C. Spee & Sons Co. of er vi as 5s. Due 
on Oct. 1 as follows: $2, in 1933 and $1,000, 1934 to 1945. 
10,000 poring bonds to the Farmers & Merchants Bank of Platte, as 6s. 
ue $1,000 from Dec. 1 1933 to 1942 inclusive. 
POLSON, Lake County, Mont.—BOND SALE.—The $18,000 issue 
of funding bonds offered for sale on March 7—V. 134, p. 1813—was Bits 
chased by the State of Montana, as 5}4s, at par. There were no other bids 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
Bond & Goodwin, of Boston, purchased on March 1 a $100,000 tax anticipa- 
tion note issue at 6% discount basis. The loan matures Oct. 10 1932. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING. 
bids will be received until 11 a. m. on March 16 by 
$30,000 issue of 5% emergency relief 


—Sealed 
Geo. R. Funk, City 
Auditor, for the purchase of a 








fund | 





bonds. Dated Feb. 1 1932. Denom. $1,000. Due on Feb. 11947. Prin. 
and int. (F. & A.) payable in gold at the office of the City Treasurer, or 
at the fiscal agency of the city in New York. Bidders are requested to sub- 
mit separate or alternative bids, based upon the place of delivery of bonds. 
If delivery is demanded outside of Portland, delivery shall be at the expense 
of the purchaser. Authority for issuance given by amendment to the 
City Charter adopted April 10 1931, ion 34344 of the Charter. 
Legal approval by Storey, Thorndike, Palmer & Dodge of Boston. Un- 
conditional bids are 


uired. The bonds will not be sold for less than par 
and accrued interest. certified check for 5% of the face amount of bonds 
bid for, payable to the City, is required. (These bonds are the remainder 


of {he $300. issue of bonds that was partially sold on Feb. 17—V. 134, p. 

PRINCETON, Mercer County, Mo.—BOND SALE.—The $35,000 
issue of water works bonds that was voted in November—V. 133, p. 3495— 
is reported to have since been purchased by an undisclosed investor. 


PROVIDENCE, Providence County, R. 1.—BONDS APPROVED.— 
6 common council concurred with the ‘board of aldermen in the 
on March 7 of resolutions to obtain authority from the General Assem 
to issue $1,400,000 highway and sewer construction bonds, which action 
was vigorously o by a majority of the finance committee that pleaded 
the necessity of keeping the city’s expenditures at a mi um. 


PROVO, Utah County, Utah.—NOTE SALE.—A $50,000 issue of 
tax anticipation notes is reported to have purchased at par by the Provo 
Commercial and Savings Bank. 


PUTNAM COUNTY (P. O. Brewster), N. ¥Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive sealed bids until 
12 M. on March 17 for the purchase of $80,000 not to exceed 6% interest 
coupon or registered series No. 29 highway improvement bonds. Dated 
April 1 1932. Denom. $1,000. Due $5,000 on April 1 from 1933 to 1948, 
incl. Rate of interest to be expressed in a multiple of 4 of 1% and must 
be the same for all of the bonds. Principal and interest (April and Oct.) 
payable at tne First National Bank, of Brewster. A certified check for 


$1,500, payable to the order of the above-mentioned official, must accom- 
pany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the successful bidder. 
UINCY, Norfolk County, Mass.—BELATED BOND SALE RE- 
PORT .—The City Treasurer has advised us of the following bond sales 
made during 1931, aggregating $560,000, previous mention of which was 
not made in these columns: 
$120,000 34% % bonds sold at a price of par on May 7 to the First National 
Bank, of Boston, comprising a $70,000 sewer issue, due from 
1932 to 1941, incl., and a $50.000 water issue, due from 1932 to 
1936, incl. The bonds are dated May 1 1931. 
175,000 3% % street bonds sold on July 9 to the Atlantic on. of Boston, 
at a price of 100.633, a basis of about 3.38%. ated July 1 
1931. Due from 1932 to 1941, inclusive. 
140,000 34% land parking bonds sold at a price of bed on Sept. 26 to 
First National Old Colony Corp., of Boston. ated Sept. 1 1931. 
Due from 1931 to 1941, inclusive. 
125,000 3%% school bonds sold on Aug. 20 to the First National Old 
Colony Corp., of Boston, at 100.15, a basis of about 3.47%. 
Dated Aug. 1 1931 and due from 1932 to 1941, inclusive. 

RACINE, Racine County, Wis.—BOND ELECTION.—It is reported 
that an election will be held on April 7 to have the voters pass on a proposal 
to issue $300,000 in impt. bonds. 

RAMSEY COUNTY (P..O. St. Paul) Minn.—BOND SALE.—The 
$500.000 issue of road and bridge, series L bonds offered for sale on March 7 
—V. 134, p. 1811—was purchased by a syndicate composed of the Con- 
tinental Illinois Co. of Chicago, the First National & Old Colony Corp. of 
New York, the First Wisconsin Co. of Milwaukee, Kelley. Richardson & 
Co. of Chicago, and Kalman & Co. of St. Paul, as 444s. at a price of 100.679, 
a basis of about 4.67%. Dated April 1 1932. Due from April 1 1933 to 
1952. incl. The above syndicate offered the above tender for either $1,- 
000.000 or $500.000 but award was made only of the smaller amount. 

BONDS PUBLICLY OFFERED.—The successful bidders re-offered the 
above bonds for genera] investment as follows: 1933 and 1934 maturities 
to yield 4.75%; 1935 to 1937 maturities to yield 4.607. and 1938 to 1952 
maturities to yield 4.50%. They are reported to be legal investment for 
savings banks and trust funds in New York. They are listed as direct 
obligations of the entire county. 

The following is an official list of the bids received: 

Name— Interest Rate, Premium. 

$1,000,000. 
Continental Illinois Co.; First National Old Colony 
Corp.; First Wisconsin Co.; Kelley, Richardson 


& Co. ae Ramen @ Oe: .. oo oe sce Secs le. se 4%% $6,790 
Bancnorthwest Co.; First Union Trust & Savings 

Bank; First Detroit Co.,and Northern Trust Co. 5% 12,905 
The National City Co.; Halsey, Stuart & Co.; 

Harris Trust & Savings Bank, and Justus F. 

RE RAIS, epee siete ly ne ag sr pe 5% 10,833 
Guaranty Co. of New York; Bankers Trust Co., 

and First Securities Corp. of Minn__-_-_-_----- 5% 8,900 
Wells Dickey Co. and Chase Barts ee Corp-.- 5% 5,776 
*Continental Illinois Co.; First National Old 

Colony Corp.; First Wisconsin Co.; Kelley, 

Richardson & Co., and Kalman & Co__.----- 44% 3,395 
Bancnorthwest Co.; First Union Trust & Savings 

Bank; First Detroit Co.,and Northern TrustCo. 5% 6,555 
ee Ee RS re ee ee 5% 6,550 
The National City Co.; a 4 Stuart & Co.; 

Harris Trust & Savings Bank, and Justus F. 

MN a ee at als sinlewes (i) 5,434 


e Co. 
* Successful bid. 


RICHLAND COUNTY (P. O. Columbia), S. C.—BOND OFFERING.— 
It is reported that sealed bids will be received until March 18 by the Clerk 
of the Board of County Commissioners, for the purchase of an issue of 
$143,000 6% semi-ann. veterans’ hospital bonds. 


ROCHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Roonester) 
aver County, Pa.—BONDS NOT SOLD.—The issue of $25,000 4% 
coupon bonds offered on March 7—V. 134, p. 1617—was not sold. Dated 
Jan. 1 1932. Due Jan. 1 as follows: $1,000 in 1935 and 1936; $2,000 from 

1937 to 1943, incl., and $3,000 from 1944 to 1946, inclusive. 


ROCHESTER, Monroe County N. Y.—BOND OFFERING.—G. F. 
Argetsinger, City Comptroller, li receive sealed bids until 12 m. on 
March ts. for the purchase of $6,160,000 coupon or registered bo 


nds, 
divided as follows: 
Series B Aggregating $3,505,000. 
$1,815,000 school bonds. Due March 1 as follows: $75,000 from 1934 to 
1943, incl.; $57,000 in 1944 and $56,000 from 1945 to 1962, incl. 
740,000 general local improvement bonds. Due March 1 as follows: 
80,000 from 1934 to 1938, incl., and $85,000 from 1939 to 
1942, inclusive. 
650,000 bridge bonds. Due March 1 as follows: $25,000 from 1934 to 
1947, incl., and $20,000 from 1948 to 1962. inclusive. 

300,000 municipal buildi bonds. Due March 1 as follows: $20,000 

from 1934 to 1942, incl., and $12,000 from 1943 to 1952, incl. 

Bidder to name a rate of interest for the above bonds, expressed in a 
multiple of % of 1%. and not in excess of 5%. Bids may be submitted 
for ‘‘all or none’’ of the bonds; or bids may be submitted for ‘‘all or none’’ 
of the 1934 to 1937 maturities and (or) 1938 and later maturities, of any 
one or more or all of the separate issues. 
$2,655,000 general municipal bonds (comprising series C). Rate of interest 

not to ex % and must be expressed in a multiple of 
6 of 1%. Bids must be submitted for ‘‘all or none”’ of the 

nds. Bids may be submitted for ‘‘all or none’’ of the 1934 
maturity at one interest rate, and for the 1935 mature at 
another interest rate. Bonds are to mature $1,328, on 
March 1 1934 and $1,327,000 March 1 1935. 

All of the bonds, aggrogating $6,160,000, are to be dated March 1 1932. 
Principal and semi-annua! interest (March and September) payable at the 
Central Hanover Bank & Trust Co., New York. he legality of the issues 
will be examined by Reed, Hoyt & Washburn of New York, whose favor- 
able opinion will be furnished the successful bidder. A certified check for 
2% of the face value of the bonds, payable to the order of the City Comp- 
troller, must accompany each proposal. 
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Financial Statement as of Feb. 15 1932. 


City Debt— es i eis pine cag 7 
ES bo oa'g ct 29,277.500.00 7,477,500.00 131,575.83 36,886,575.83 
Oa 15,276,060 .00 


1,685,000.00 1,407,039.43 18,368,099.43 
bo. eee 12,348 ,000.00 75,000.00 12,423 ,000.00 
Local assessment _-12,736,500.00 1,975,000.00 108,206.32 14,819,706.32 


Total debt-_-_.69,638,060.00 *11212,500.00 1,646,821.58 82,497,381.58 
Deductions and Exemptions— 
Water debt $12,423 ,000.00 
Special local assessment debt 2,771,000.00 
Cash and sinking funds (incl. 1932 levies)_._ 11,226,345.87 
Notes issued against current taxes.________ 1,800,000.00 

















Rae ya Ss aan tive $54,277 ,035.71 
Assessed valuation real estate (State and county purposes) 652,137,716.00 
Constitutional debt limit—10% of above______._.-_____- 5,213,771.60 
Dee Rea bel aie caebiadewtenscccckunsx 54,277 035.71 





a a ee ok tae sw elie wa $10,936,735.89 

Population 1930, 328,132. 

* Proceeds of proposed bonds, both series B and series C, plus funds on 
hand and taxes levied, will reduce note debt to $2,442,500, and practically 
eliminate the contract debt. 


Comparative Taz Collection Statement. 


1928. 1929. 1930. 1931. 
$17,421,541 $17,337,438 $18,033,460 $18,274,701 





os at atl 
Collections to Dec. 31, 

NE NE a tr sine satan ieee 16,424,279 16,345,002 16,699,878 16,362,990 

Amount uncollected_. $997,262 $992,436 $1,333,582 $1,911,711 
Percentage uncollected _ 5.724% 5.724% 7.395% 10.461% 
Amount uncollected Feb. i 

SRE a ilbintinnes -. $167,278 $236,045 $571,171 $1,693,103 
Percentage uncollected . 

BOD. 10 290 bana w nnn 96% 1.36% 3.17% 9.26% 


(The above amount of delinquent taxes includes everything, such as 
water charges, special assessments, &c.) 


ROCKFORD, Winnebago County, IIl.—BOND SERVICE FUNDS 
AVAILABLE.—Funds are now available for the a of bond princi- 
pal and interest charges which were due on March 1 but not paid at that 
time because the necessary funds were tied up in closed banks. 


SAN FRANCISCO SCHOOL DISTRICT at O. San Francisco) 
San Francisco County, Calif._-BOND REPORT.—It is stated by the 
Clerk of the Board of Supervisors that no election has been ordered as yet 
to vote on weg issuance of $3,500,000 in school bonds, mentioned in V. 
134, p. 1619. 


SAN LEANDRO, Alameda County, Calif.—BOND ELECTION .—On 
April 11 a pro 1 to issue $80,000 in civic centre bonds will be submitted 
to the voters for their approval, according to the City Clerk. 


SAVANNAH SCHOOL DISTRICT (P. O. Savannah) Andrews 
County, Mo.—BOND ELECTION .—According to report the voters will 
pass judgement on a proposal to issue $50,000 in school bonds at an election 
to be held on March 15. 


SCAPPOOSE, Columbia County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on March 12, by Mayor E. E. Wist, 
for the purchase of a $5,000 issue of 6% semi-ann. refunding bonds. De- 
nom. $500. Dated March 151932. Due on March 15 1936. he aperaving 
opinion of Ridgway, Johnson & Kendall, of Portland, will be furnished. A 
certified check for 10% must accompany the bid. 


SEATTLE, King County, Wash.—BOND SALE PENDING.—Wée are 
informed that the sale of the $85,000 issue of not to exceed 6% semi-ann. 
bridge bonds scheduled for Feb. 19—V. 134, p. 1411—is still pending. 
Dated March 1 1932. Due in from two to 30 years. It is stated that a 
proposal of par for 5s is under consideration. 


SENECA FALLS, Seneca County, N. Y.—BOND OFFERING.— 
John C. Humphrey, Village Clerk, will receive sealed bids until 9:30 p.m. 
on March 16 for the purchase of $20,000 not to exceed 6% interest coupon 
or r tered street improvement bonds. Dated March 15 1932. Denom. 
$1, Due $2,000 on March 15 from 1933 to 1942, incl. Rate of interest 
to be expressed in a multiple of 4 of 1% and must be the same for all of 
the bonds. Principal and semi-annual interest will be payable at the 
Central Hanover Bank & Trust Co., New York. A certified check for 2% 
of the amount of bonds bid for must accompany each VY oposal. The approv- 
ing opinion of Reed, Hoyt & Washburn, of New York, will be furnished the 
successful bidder. 


SHAWNEE, Pottawatomie County, Okla.—BOND OFFERING.— 
It is reported that sealed bids will be received until 8 p. m. on March 12, 
by J. C. Coleman, City Clerk, for the purchase of a $200,000 issue of water 
works bonds. Interest rate to be named by the bidder. Due $10,000 from 
1935 to 1954 incl. A certified check for 2% of the amount bid is required. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—Brown 
Bros. Harriman & Co., and F. L. Putnam & Co., Inc., both of Boston, 
jointly, recently purchased $265,000 bonds, divided as follows: 
$225,000 5%% police station and municipal garage bonds. Due $11,250 

on Jan. 1 from 1933 to 1952, inclusive. 

40,000 424 % police station and municipal garage bonds. Due $2,000 on 

Jan. 1 from 1933 to 1952, inclusive. : 

Each issue is dated Jan. 1 1932. Interest is payable semi-annually. 
Legality to be approved by Ropes, Gray, Boyden & Perkins, of Boston. 
Re-offering of the bonds is being made at prices to yield 5.50% for the 1933 
maturity; 1934 and 1935, 5.40%; 1936, 5.25%: 1937 and 1938, 5%; 1939. 
4.90%; 1946, 4.80%; 1941, 4.75%; 1942, 4.70%, and 4.65% for the bonds 
due from 1943 to 1952, inclusive. 


SOUTH DAKOTA, State of (P. O. Pierre).—-BONDS OFFERED FOR 
INVESTMENT .—A $2,000,000 issue of 644% refunding bonds is being 
offered for public subscription by the Bancnorthwest Co., and the First 
Securities Corp., both of Minneapolis, priced at 102.13 and interest, to 
yield 6%. Dated March 15 1932. Due on March 15 1937. Prin. and int. 

M. & 8. 15) payetie at the Chase National Bank in New York, or at the 

irst National Bank or the Northwestern National Bank in Minneapolis. 

Aqproving opinion of Junell, Oakley, Driscoll & Fletcher of Minneapolis. 

n connection with the temporary financing leading up to the offering 

of the above bonds, report of which appeared in V. 134, p. 1814, we quote 
as follows from the Chicago ‘‘Journal of Commerce’’ of March 5: 

Arrangements were concluded Thursday whereby the State of South Da- 
kota will receive sufficient funds for the payment of maturing rural credit 
bonds for the first half of 1932. 

Under the agreement reached between the Bancnorthwest company 
and First Securities Corp., Minneapolis, investment affiliates of the North- 
west Bancorporation and the First Bank Stock Corporation, and W. M. 
Willy, rural credits commissioner, and A. C. Goodhope, State Treasurer, 
the two investment companies will underwrite $2,000,000 of 61 % refunding 
bonds due March 15 1937. While these two companies have taken an option 
on $2,000,000 of these bonds, they have agreed to pay $1,000,000 to South 
Dakota on March 14. The balance of the funds will be delivered either 
upon the sale of the additional bonds or at a later date. 

Public offering will be made to-day, however, of the entire $2,000,000 
6%% bonds priced to yield 6% by the First Securities Corp. and the 
ay 57 Co. The bonds were purchased by these dealers at par 

or 8. 

Payment of only one half of the funds on March 14 is more than sufficient 
to cover the maturities at that time. Maturities of South Dakota rural 
credit bonds during 1932 total $1,700,000 and are spread as follows: $250,000 
on March 15, pew oe on May 15, $400,000 on July 1, $300,000 October 1, 
and $500, ec. 1 1932. In addition the board retired $300,000 of bonds 
that matured Jan. 15 1932. 


SOUTH ORANGE, Essex County, N. J.—BOND OFFERING .—F. E. 

Lowber, Chairman of the Finance Committee, will receive sealed bids 

until 8 p. m. on March 21 for the purchase of $511,000 5, 514, 5% or 6% 

coupon or registered bonds, divided as follows: 

$325,000 general impt. and sewer bonds. Due March 1 as follows: $10,000 

fom 1933 to 1957, incl., and $15,000 from 1958 to 1962, incl. 
130,000 erect sepecement 
, inel. 








56,000 water bonds. Due $2,000 March 1 from 1933 to 1960, incl. 





bonds. Due $13,000 March 1 from’ 1933 to | 


tach issue is dated March 1 1932. Denom. $1,000. Principal and 
interest (March and Sept.) payable at the Continental Bank & Trust Co., 
New York. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. The bonds will be prepared 
under the supervision of the Continental Bank & Trust Co., of New York, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. A certified check for 2% of the par 
value of the bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. Legality to be approved by Caldwell & 
Raymond, of New York. 


SPOKANE, Spokane County, Wash.—BOND SALE.—The $130,000 
issue of coupon or registered general impt. bonds offered for sale on March 4 

7. 134, p. 1231—was jointly purchased by the Spokane Eastern Trust 
Co., and Ferris & Hardgrove, both of Spokane, as 5s, paying a premium of 
$500, equal to 100.002, a basis of about 4.99%. Dated March 1 1932. 
Due from March 1 1934 to 1942incl. The Sinking Fund of the State of 
Washington was second with a tender of par for 5s and Halsey, Stuart 
& Co. was third highest, offering 100.30 for 5%s. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
F.S. Moseley & Co. of Boston have purchased a $100,000 tax anticipation 
loan at 4.99% discount basis. The loan is dated March 11 1932 and re- 
payable Nov. 16 1932. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
J.A. Cartledge, City Auditor, will receive sealed bids until 12 m. on March 
28 for the purchase of $37,000 6% park improvement bonds. Dated 
April 1 1932. Denom. $1.000. Due April 1 as follows: $3,000 from 1933 
to 1941, incl., and $2,000 from 1942 to 1946, incl. Principal and interest 
(April and Oct.) are payable at the office of the City Treasurer. Bids 
for the bonds to bear interest at a rate other than 6% will also be considered, 
in accordance with Section 2293-28 of the General Code of Ohio. A cer- 
tified check for 1% of the amount bid, payable to the order of the City 
Treasurer, must accompany each proposal. 


SWISSVALE, Allegheny County, Pa.—BOND SALE.—The $85,000 
coupon borough bonds offered on March 8—V. 134, p. 1411—were awarded 
as 5s to Singer, Deane & Scriber, of Pittsburgh, the only bidder, at par 
plus a premium of $10, equal to a price of 100.01, a basis of about 4.99%. 
Dated March 1 1932. Due March 1 as follows: $5,000 in 1936 and 1937, 
in 1942 and 1943, and in 1945; also $20,000 from 1946 to 1948, inclusive. 


TEXAS, State of (P. O. Austin). WARRANTS CALLED.—We 
quote as follows from the Houston “ Post’’ of March 2 regarding the calling 
of a large number of general revenue warrants: 

‘*Charlie Lockhart, State Treasurer. issued a call Tuesday for all general 
revenue warrants up to and including 75,346. 

‘“‘He arranged to purchase at face value from the highway investment 
fund all general revenue warrants from No. 75,347 up to and including 
No. 84,189, provided they are properly indorsed and supported by an 
affidavit showing that they have not been discounted. 

“This call takes in warrants issued up to the middle of February and 
aggregate $1,500,000, leaving about £3,073,881 in outstanding warrants 
against the general revenue fund. 

‘‘Lockhart said the treasury would purchase at face value all pension 
warrants up to and including the February issue provided they are properly 
indorsed and supported by affidavit showing they have not been dis- 
counted. He said the treasury was paying all pension warrants up to and 
including the July 1951 issue.’’ 


TOLEDO, Lucas County, Ohio.—BOND REFUNDING PLAN .—It 
is reported that in order to maintain the normal operation of the city 
government in 1932, it will be necessary to refund $500,000 maturing bonds. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING. 
—David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p.m. on March 28, for the purchase of $100,000 
6% bridge construction bonds. Dated April 1 1932. Denom. $1,000. 
Due $5,000 April and Oct. 1 from 1933 to 1942, incl. Principal and int. 
dy and October) are payable at the office of the County Treasurer. 
Bids may be submitted on the basis of an interest rate other than 6%, in 
accordance with Section 2293-28 of the General Code of Ohio. The county 
will pay the cost of printing the bonds, and the opinion as to their legality 
must be furnished by the successful bidder. A certified check for $1,000, 
payable to Trace D. Harkelrode, County Treasurer, must accompany 
each proposa!. 


TYRONE SCHOOL DISTRICT, Blair County, Pa.—BOND SALE.— 
R. A. Miller, Secretary of the Board of Directors, informs us that no bids 
were received at the offering on Jan. 12 cf $50,000 school bonds as 44s 
(V. 134, p. 166), and that when subsequently offered as 434s the issue was 
awarded at par and accrued interest to the Pennsylvania School Employees 
Retirement Board, the only bidder. Dated Jan. 1 1932. Due Jan. 1 
19 ?: ontional $10,000 annually on Jan. 1 from 1937 to 1941, inclusive. 


UNION CITY, Hudson County, N. J.—BOND OFFERING.—Wilfred 
G. Turner, City Clerk, will receive sealed bids until 11 a. m. on March 17 
for the purchase of $390,000 5, 5%, 544, 5% or 6% compen or registered 
school bonds, being part of an authorized issue of $835,0) Bonds will be 
dated April 1 1932 and mature $10,000 annually on April 1 from 1934 to 
1972 incl. Denom. $1,000. Principal and semi-annual interest (April and 
Oct.) are payable at the office of the City Treasurer. No more bonds are 
to be awarded than will produce a premium of $1,000 over $390,000. The 
bonds will be prepared under the supervision of the Trust Co. of New Jersey, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the City, must accompany each pro- 

osal. The approving opinion of Hawkins, Delafield & ngfellow, of 
New York, will be furnished the successful bidder. 

UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt, County Treasurer, will receive sealed bids until 12 m. on 
March 15 for the purchase of $2,787,000 414 % coupon or registered general 
improvement bonds. Dated April 1 1932. Denom. $1,000. Due April 1 
as follows: $75,000 from 1934 to 1943 incl.;: $85,000 from 1944 to 1953 inel.; 
$90,000 from 1954 to 1963 incl.;: $95,000 in 1964 and 1965 and $97,000 in 
1966. If the bids received do not permit of the award of 414% bonds, then 
the bonds shall bear interest at such higher rate named by the successful 
bidder. Alternative rates to be expressed in a multiple of 14 of 1% and must 
be the same for all of the bonds. Principal and interest (April and Oct.) 
are payabie at the Central Home Trust Co., Elizabeth. No more bonds are 
to be awarded than will produce a premium of $1,000 over $2,787,000. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the County, must accompany each proposal. The approving opinion of 
Reed, Hoyt & Washburn, of New York, will be furnished the successful 
bidder. 

UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BOND OFFERING.—Sealed bids will be received until 7:30 p.m. 
on March 17 by R. O. Williams, District Clerk, for the purchase of an 
$80,000 issue of school bonds. Interest rate is not to exceed 514%, payable 
M.&S. Denoms. $500 and $1,000. Dated March 151932. Dueon March 
15 as follows: $3,500, 1936 to 1938; $4,000, 1939 and 1940; $4,500, 1941 
and 1942; $5,000, 1943 and 1944; $5,500, 1945 and 1946; $6,000, 1947 and 
1948, and $6,500, 1949 to 1951. Prin. and int. payable at the office of the 
County Treasurer. The approving opinion will be given by Teal, Winfree, 
McCulloch & Shuler of Portland. Authority for issuance is Chapter 401, 
General Oregon Laws 1931. Voted at an election held on Sept. 10. A 
certified check for $2,000 must accompany the bid. 

Official Financial Statement. 
Assessed valuation of property in the district for 1931____-_- $6,285,128.00 
Real valuation (estimated) 10,000 ,000.00 








Value of property owned by the district _-----....----._-_- 472,519.55 
Value of equipment owned by the district ---____-_-_-_-___- 55,883.10 
Total bonded indebtedness exclusive of this issue__________ 110,000.00 
OutstaMGiNe WATTAIIG. oo << << 20a cee wcewwcesesccene ses 29,859.99 


Tax rate 20.7 mills. Population, City of La Grande, Oregon, 1930, 8,043. 
Population, outside the city but in school district, 1930, 1,600. Population 
entire district at present time estimated, 9,500. 

UTICA, Oneida County, N. Y.—TAX RATE.—At a meeting of the 
Board of Estimate on Feb. 26, the tax rate for 1932 was fixed at $30.90 

r $1,000 of assessed valuation, a decrease of 14 cents per $1,000 from the 
levy in 1931. The Board estimated that expenditures for the current year 
would reach $6,014,263, while last year the figure was $6,218,584. ev- 
ques sonsated for 1932 were set at $2,076,594, an increase of $95,500 
over ~ 

VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Frazer), 
Mont.—BOND OFFERING.—Sealed bids will be received, according to 
report, until 3 p. m. on March 28, by M. A. Lien, District Clerk, for the 
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purchase of a $15,000 issue of school bonds. Int. rate is not to exceed 6% 
payableM.& N. Denom. $1,000. Dated May 11932. Serial or amorti- 
—a to be bid for. A certified check for $500 must accompany 

e bid. 


VALLEY JUNCTION, Polk County, lowa.—BONDS REFUNDED.— 
A $13,000 issue of 6% road impt. bonds issued in 1923 was refunded on an 
exchange par for par basis with the original holders on March 4 for bonds 
bearing 5% interest. The original issue was not due for several years but 
on agreement was reached between the municipality and the bondholders. 


VAN WERT, Van Wert County, Ohio.—BOND SALE .—Stella Carey, 
City Auditor, reports that the issue of $3,866.77 coupon special assessment 
improvement bonds offered on March was awarded as 5s to the People’s 
Savings Bank, of Van Wert, at par and accrued interest. Dated March 1 
1932. One bond for $66.77, others for $200. Due as follows: $66.77 
March 1 and $200 Sept. 1 1933, and $200 March and Sept. 1 from 1934 
to 1942 incl. Interest is payable in March and Sept. The First National 
Bank, of Van Wert, also bid for the issue. 


WATERLOO, Black Hawk County, lIowa.—BOND SALE.—The 
$50,000 issue of coupon river front improvement bonds offered for sale 
on March 5—V. 134, p. 1814—was jointly purchased by the Waterloo 
Savings Bank of Waterloo, and the Central Republic Co. of Chicago, as 
5s, at par. Dated Feb. 1 1932. Due $5,000 from Nov. 1 1932 to 1941, 
incl. The only other bid was a discount offer of $750 on 5s, made by 
Glaspell, Vieth & Duncan of Davenport. 


WAYNE COUNTY (P. O. Corydon), lowa.—MATURITY.—The 
$8,500 issue of coupon or registered funding bonds that was purchased by 
the Corydon State Bank of Corydon, as 5s, at par—V. 134, p. 1814—is due 
on Jan. 1 as follows: $2,500 in 1937, and $3,000 in 1938 and 1939. 


WETHERSFIELD TOWNSHIP (P. O. Niles), Trumbull County, 
Ohio.—BOND OFFERING .—H. H. Kreiger, Clerk of the Board of Trustees, 
will receive sealed bids until 2 p.m. on March 28 for the purchase of $125,000 
6% bridge construction bonds. Dated April 1 1932. Denom. $1,000. 
Due as follows: $4,000 April and Oct. 1 from 1933 to 1944, incl.; $4,000 
April and $5,000 Oct. 1 1945, and $5,000 April and Oct. 1 1946 and 1947. 
Principal and interest — and Oct.) to be payable at the Dollar Savings 
Bank Co., Niles. Bids for the bonds to bear itnerest at a rate other than 
6%, a in a multiple of 4% of 1%, will also be considered. A cer- 
tified check for $1,000, payable to the order of the Board of Trustees, must 
accompany each proposal. Successful bidder to pay for opinion as to 
the legality of the issue. A lesser amount of bonds may be awarded than 
named in the offering notice, in the event that the accepted bid for the 
contract stipulates a lower cost basis than estimated by the surveyors. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND OFFER- 
ING.—Sealed bids will be received until fi a.m. March 14, by Pliny T. 
Snyder, County Treasurer, for the purchase of a $64,000 issue of coupon 
funding bonds. Int. rate is not to exceed 6%, payable A. & O. Denom. 
$500. Dated April 1 1932. Due from April 1 1934 to 1942. The bonds 
shall not be sold at less than par and interest, nor will any discount or 
commission be allowed or paid upon the sale of the bonds. A certified 
check for 5% of the bid is required. 


WHITE BEAR LAF E, Ramsey County, Minn.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. on April 5, by W. A. Stickley Jr., 
City Clerk, for the purchase of a $13,000 issue of coupon impt. bonds. 
Interest rate is not to exceed 544%, payable semi-annually. Prin. and int. 
payable at the First National Bank of St. Paul. A certified check for $260 
must accompany the bid. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—An issue of 
$180,000 434% internal improvement bonds was jointly purchased on 
March 8 by the City Bank & Trust Co. of Kansas City and the Northern 
Trust Co. of Chicago at a price of 99.17, a basis of about 4.86%. Due 
from 1933 to 1951, inclusive. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealedbids 
will be received until 7.30 p. m. on March 14, by C. C. Ellis, City Clerk, 
for the purchase of a $25,000 issue of 434 % coupon semi-annual internal 
impt. park bonds, series 384. Denoms. $500 and $1,000. Dated March 1 
1932. Due $2,500 from 1933 to 1942 incl. Required bidding blanks are 
to be obtained from the City Clerk. A certified check for 2% of the bid is 
required. 

“al bids are made and will be received subject to the following conditions: 

First.—Tnat the said bonds are required by law to be submitted to the 
State School Fund Commission, which Commission has the option to take 
or reject the same. If taken in whole or part by said School Fund Com- 
mission, the bonds so taken will not be included in this sale. Each bidder 
is required to state whether his bid covers the whole or part of said bonds, 
or whether he will take such portion thereof as has not been taken by the 
State School Fund Commission. 

Second .—No bid will be given any consideration unless the same is pre- 
Pared and submitted on blanks to be obtained from City Clerk. 

Third.—All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita to reject any and all bids. 


WILLISTON PARK, N. Y.—BOND OFFERING.—Robert Kent, 
Village Clerk, will receive sealed bids until 8:30 p.m. on March 21 for the 
purchase of $41,855 not to exceed 6% interest coupon or registered assess- 
ment bonds. Dated March 1 1932. One bond for $855, others for $1,000. 
Due March 1 as follows: $2,855 in 1933; $4,000 from 1934 to 1942, incl., 
and $3,000 in 1943. Principal and interest (March and Sept.) payable at 
the Nassau County Trust Co., Mineola, or at the Guaranty Trust Co., New 
York. Rate of interest to be expressed in a multiple of 4 of 1-10th of 1% 
and must be the same for all of the bonds. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the village, must accom- 

any each proposal. The approving opinion of Hawkins, Delafield & 
ngfellow of New York will be furnished the successful bidder. 

WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
Sealed bids will be received at the office of the City Treasurer until 12 m. 
(Eastern Standard time) on March 14 for the purchase of $400,000 444 % 
bonds, divided as follows: . 
$225,000 street and sewer bonds of 1931. Due Oct. 1 as follows: $16,000 in 

1933; $10,000 from 1934 to 1947 incl.; $15,000 in 1948; $20,000 in 
1949 and 1950, and $14,000 in 1951. . 
77,300 park bonds of 1931. Due Oct. 1 as follows: $300 in 1932; $2,000 in 
1933 and $5,000 from 1934 to 1948 incl. } 
72,700 water bonds of 1931. Due Oct. 1 as follows: $700 in 1932; $2,000 in 
1933, and $5,000 from 1934 to 1947 incl. 

25,000 harbor extension bonds of 1931. Due Oct. 1 1932. 

Each issue will be dated April 1 1932. Bonds will be issued in denoms. 
of $50 or multiples thereof. Bids will be received for all or any part of the 
issues. Interest is payable in April and Oct. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Mayor and Coun- 
cil of Wilmington, must accompany each proposal. The Continental Bank 
& Trust Co., of New York, will certify as to the genuineness of the signa- 
tures of the officials signing the bonds and of the seal impressed thereon. 
The opinion of Reed, Hoyt & Washburn, of New York, that the bonds are 
binding and legal obligations of the City will be furnished the successful 
bidder. The purchaser will be required to settle for the bonds on or before 
April 1 1932 at the City Treasurer’s office. (Previous mention of this 
offering was made in V. 134, p. 1814.) 

Financial Statement. , 
Assessed valuation for real estate for the fiscal year ending 


Po. eee eee Le ec masa i ord ob mina $152,217,750.00 
Value of real estate and equipment owned by the city. ....- 38,134,424.39 
Present total bonded debt (including school bonds) ---..--- 14,329,300.00 
en er nb eamnae nen Gaeta 4,650,000.00 
NI I lo ot a nambasanneanbel 1,092,109.60 
I ea a edi cena geen ae None 


Present population, 106,597. 

WOODRUFF PLACE, Marion County, Ind.—BOND SALE.—J. M. 
Dills, Clerk-Treasurer of the Town, reports that an issue of $6,600 6% road 
improvement bonds has been sold to William D. Vogel, contractor of 
Indianapolis. Dated Jan. 41932. Denom. $600. Due on June 30 and Dec. 
31 1933. Interest payable in June and December. 

WORCESTER, Worcester County, Mass.—BELATED BOND SALE 
REPORT .—The commissioners of the sinking fund purchased on April 1 
1931 an issue of $35,000 244% emergency water bonds at a price of par. 
Dated April 1 1931 and due on Oct. 1 1932. 

WYANDOTTE, Wayne County, Mich.—BOND SALE.—The issue of 
$75,000 emergency poor relief bonds unsuccessfully offered on Dec. 22— 
V. 134, p. 166—was purchased during February by the sinking fund commis- 
sion as 5s, at a price of par. Dated Dec. 1 1931. Due $25,000 on Dec. 1 
from 1932 to 1934 inclusive. 





WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OF- 
FERING.—Sealed bids will be received by William Beggs, County Clerk, 
until 2 p. m. on March 17 for the purchase of a $45,000 issue of 5% special 
impt. bonds, series Jacob Luke Road. Denom. $1,000. Dated Jan. 1 
1932. Due $3,000 from Jan. 1 1933 to 1947 incl. County will furnish ap- 
proving opinion of Bowersock, Tizzell & Rhodes of Kansas City, Mo. A 
certified check for 2% of the bid, payable to the Chairman of the Board of 
County Commissioners, is required. 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
James E. Hushion, City Comptroller, will receive sealed bids until 12 m. on 
March 15 for the purchase of $2,530,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 


Group A— 
$710,000 public buildings bonds. Due Feb. 1 as follows: $40,000 from 1934 
to 1950 incl., and $30,000 in_ 1951. 
540,000 series A local impt. bonds. Due Feb. 1 as follows: $35,000 from 
1934 to 1947 incl., and $50,000 in 1948. 
300,000 water bonds. Due Feb. 1 as follows: $15,000 from 1934 to 1949 
inclusive, and $20,000 from 1950 to 1952 inclusive. 
Group B— 
$600,000 assessment bonds. Due $100,000 Feb. 1 from 1933 to 1938 incl. 
350,000 series B local impt. bonds. Due $70,000 Feb. 1 from 1934 to 
1938 inclusive. 
30,000 equipment bonds. Due $5,000 Feb. 1 from 1934 to 1939 inclusive. 
Each issue is dated Feb. 1 1932. Denom. $1,000. Rate of interest to be 
expressed in a multiple of 14 of 1%. Bidders are requested to bid for all 
the bonds listed in group A, or for all the bonds listed in group B, or for 
all of the bonds listed in each group. Different interest rates may be named 
for the different issues of bonds, but not more than one rate for any one 
issue. The city reserves the right to sell all the bonds of group A only, 
or all the bonds of group B only, or to sell all the bonds of both groups com- 
bined, as the Comptroller may determine to be in the best interest of the 
city. Principal and interest (April and Oct.) will be payable at the City 
Treasurer’s office. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the City Comptroller, must accompany each 
pow. The approving opinion of Hawkins, Delafield & Longfellow, of 
ew York, will be furnished the successful bidder. (Previous mention of 
this offering was made in V. 134, p. 1814.) 


Financial Statement as of March 2 1932. 
Gross debt—Bonds $30,023,300.00 
Bond notes 3,390,000.00 








ee I a eo 3,990,000.00 
MN ON ii i as 55,000.00 
Contract and land liability._..__.______ 2,149,329.71 
Due current account for cash advances to 
local improvement and capital accounts 333,129.22 
———————— $40 840,758.93 
Deductions: 
Notes in anticipation of collection of taxes. $3,959,365.75 
. . f ro tee ae 4,023,833 .93 
Bonds provided for in 1932 budget not yet 
TR cin wdneuiccwwnsaabhax ces 2,109,977.78 
——_————_ 10,093,177.46 
FE i nie was ba dniini Seed ok dot eva wee hab cal aks dhe Wide a $30,747 ,581.47 


Bonds to be issued: 


Local improvement bonds, series A, 1932. $540,000.00 
Public building bonds of 1932__________- 710,000.00 
Water bonds of 1932_______.__..______-_ 300,000.00 
Assessment bonds of 1932_____________- 600,000.00 
Equipment bonds of 1932_____________- 30,000.00 


Local improvement bonds, series B, 1932- 350,000.00 


Floating debt to be funded by such bonds. 2,530,000 


Net debt, including bonds to be issued_______________- $30,747 581.47 
ed valuations, 1932—Real property_.-.......----- $350 ,832,175.00 
Personal property 182, .00 
9,971,418.00 


Special franchises 

Fa an ae a as $360 ,985,593.00 
Population, Census 1930, 134,646; estimated State Census, 1925, 118,000. 
Tax rate, fiscal year 1932, $33.28 per $1,000. 
YOUNGSTOWN, Mahoning County, Ohio.—BONDS NOT SOLD.— 


The issue of $175,000 6% emergency poor relief bonds offered on Feb. 11 
toad 134, p. 887—was not sold, as no bids were received. Dated Feb. 1 











— 


CANADA, its Provinces and Municipalities. 


CANADA (Dominion  of).—LOANS TO PROVINCES TOTAL 
$29,987 .493.—The report of C. H. Cahan, Secretary of State, tabled re- 
cently in the House of Commons, shows that during the current fiscal 
year the Dominion has made loans to five of the rovincial 
Governments aggregating $29,987,493, according to the ‘Monetary 
Times’’ of Toronto of March 4. Of this amount, $11,637,191 was devoted 
to retiring maturing provincial obligations in New York and the remainder 
for unemployment relief pur es. The Dominion accepted notes of the 
provinces as security for the loans. 


NORTH YORK TOWNSHIP, Ont.—BOND SALE.—The township 
recently sold at private sale an issue of $400,000 6% bonds on an interest 
cost basis of 6.25%. 

PARISH OF ST. FLORE, QUE.—BOND SALE.—The issue of $20,000 
5% serial bonds offered on Feb. 15—V. 134, p. 887—was awarded to Florido 
Matteau Courtier, of Grand Mere, at a price of 87, a basis of about 6.30%. 
Due in from 1 to 34 years. 


RIVIERE DU LOOP, Que.—BOND SALE.—The issue of $85,000 
6% bonds offered on March 8—V. 134, p. 1620—was awarded to the Credit 
Anglo-Francais, Ltd., of Montreal, at a price of 96.50, a basis of about 
6.83%. Dated Nov. 1 1931 and due on Nov. 1 from 1932 to 1961 incl. 
pag 6 mw at she Banque Canadienne Nationale at Riviere du Loop, Quebec 
or Montreal. 


SASKATCHEWAN (Province of). 
Bonds.—An issue of $4,000,000 











Syndicate Markets $4,000,000 
6% coupon (registerable as to principal) 
bonds which was offered for public investment in Canada on March 10 at 
a price of 94.45 and accrued interest, to yield 6.50%, was rapidly over- 
subscribed, according to an announcement on the following day by the 
Dominion Securities Corp., of Toronto, which headed the underwriting 
syndicate. The syndicate included the Royal Bank of Canada, Bank of 
Montreal, Canadian Bank of Commerce, A. E. Ames & Co., Wood, 
Gundy & Co., Bank of Nova Scotia, Imperial Bank of Canada, Bank of 
Toronto, Fry, Mills, Spence & Co., the Dominion Bank, Royal Securities 
Corp., McLeod, Young, Weir & Co., Bell, Gouinlock & Co., R. A. Daly 
& Co., Nesbitt, Thomson & Co., and Hanson Bros., Inc. 

The bonds are dated March 15 1932 and will mature March 15 1952. 
Denoms. $1,000 and $500. Principal and interest (March and Sept. 15) 
payable in lawful money of Canada at the Royal Bank of Canada in the 
cities of Toronto, Montrea:, St. John, Winnipeg, Regina or Vancouver. 
Legal opinion of E. G. Long, of Toronto. Proceeds of the loan will be 
used for refunding Treasury bills issued for public works and improvements 
and other capital expenditures. 


WINNIPEG, Man.—$2,000,000 BONDS RAPIDLY SOLD.—A syndi- 
cate composed of the Bank of Montreal, the Royal Bank of Canada, 
Canadian Bank of Commerce, Bank of Nova Scotia, Wood, Gundy & Co., 
A. E. Ames & Co., Dominion Securities Corp., Royal Securities Corp., 
Nesbitt, Thomson & Co., McLeod, Young, Weir & Co., Fry, Mills, Spence 
& Co., Bell, Gouinlock & Co., Hanson Bros., Inc., R. A. Daly & Co., 
National City Co., and Harris, Forbes & Co., all of Canada, made public 
offering on March 8 of $2,000,000 6% coupon (registerable as to principal) 
bonds, priced at 97.50 and interest, to yield 6.35%, all of which were 
subscribed for before the close of business on that day, according to a dis- 

atch from Winnipeg to the New York ‘Herald Tribune’ of March 9. 

he bonds are dated March 1 1932 and mature March 1 1942. Payable 
as to principal and semi-annual interest in lawful money of Canada at the 
Bank of Montreal in Winnipeg, Toronto, Montreal, Vancouver or Halifax. 
Denoms. $1,000 and $500. Legal opinion of E. G. Long, of Toronto. 
awaseees of the sale will be used for extension of the city’s hydro-electric 
system. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 
Surplus and Undivided 


$2,000,000.00 
$27,005,358 .30 


Profits, 


January 1, 1932 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, 


M. KINGSLEY, President 

SON PELL, ist Vice-President 

Cc ROBBERT, V.P res. & Comp. 

. WI ck Vice Pres. & Sec’y 

EL Vice President 

EE ORNE. Asst. Vice President 

LEE, Asst. Vice President 
HENRY B. HEN NZE, Asst. Vice President 

CARL O. SAY WARD, Asst. Vice President 


WILLIAM 
M 


Chairman of the Board 


STUART L. ep OLLISTER, Asst. Comptroller 
LLOYD A. UGH, Asst. Comptroller 
HENRY L. SMITHERS, Asst, Secretary 


ELBERT B. KNOW WLES, Asst. Secretary 
ALBERT a ATWELL, Asst. Secretary 
HENRY E. SCHAFER, Asst. Secretary 


PARRY MANSELL, Asst. Secretary 
GEORG LEE, Asst. Secretary 
GEORGE MERRITT” Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 


JOHN SLOANE 


CORNELIUS N. 
WILLIAM VINCENT ASTOR 


FRANK L. POLK 
THATCHER M. 


BLISS WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER 
WILSON M. POWELL 


BROWN JOHN P. WILSON 











Foreign 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which are amaigumated the Western Australian 
Bank and The Austrajian Bank of Commerce Ltd.) 


Pane Gi Cattell. ...nccacncoesesene £8,780,000 
Reserve Fund ,160,000 
Reserve Liability of Proprietors _- 000 


Ag ate Assets 30th Sept., 


saya able gs £90,111,427 9s. 6d. 
A. Cc. DAVIDSON, General Manager 


688 BRANCHES AND AGENCIES in the 
Australian States. New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea. and London. 
The Bank transacta every description of Aus- 
tralasian Banking Business. and other 
‘Produce Credits arranged 





Head Office: London Office: 
George Street, 29 Viveodneodio 
SYDNEY Street, E.C. 2 


Agents: Standard Bank of South Africa, Ltd. 
New York 








NATIONAL BANK OF NEW ZEALAND Ltd. 
Chief Office in New Zealand: Weilington 
J. T Grose, General Manager. 
Head Office: 8 Moorgate, London, E. OC. 3, Eng. 


} Paid-up Capital_______ 
Reserve Funds and 
Undivided Procits.... 2,168,457 


£4,168,457 
on —— 
¢ Bank conducts every description of 
business connected with New Zeninnd. mened 


Arthur Willis, Secretary & London Manager 











Foreign 
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Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)__......_____-_ £3,780,1923 
ee a ee £3,780 ,926 
ET nae EE eRe £49,416,137 
($5 to £1) 
Over 








200 Years of Commercial Banking 





CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager 
Sir A. K. Wright. KBE | D.L., LLD. 
Total number of offices, 247. 
Associated Bank, Williams Deacon’s Bank, Ld. 





TTOMAN BANK 
C+ PITAL + + £10,000,000 
P4ID-UP CAPITAL . . £8,000.000 
RESERVE .. . . « £1,260,000 


NEAR EAST: 


Istanbul PA Constanti- 
nople), 


pt, Palestine, Cyprus, Persia 
Syria, Salonica, Izmir, Tunis, Irak (in all 
about aaninal. 

LONDON, #8 26 [ure wngmmerson Street, E. C. 2. 
MANCHESTER: 58°40 C, Croce Strest. 
MARSEILLES: 38, Rue St. Ferreol 











Hong Kong & Shanghai 


BANKING CORPORATION 


Jycerpeseted in the Colony of Hongko Th 
a & members is limited to the extant 5 
bed by Ordinance No. 6 


Authorised Capital Hongkong Currency.H$50. yory+4 
Paid Up oe (Hongkong Currency) . .H$20, 
Reserve Fund in 


OC. DE O. HUGHES, Agent 
WALL STREET, NEW YORK 





NATIONALBANK 
of EGYPT 


Head Office . Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND .. - 3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches tn all the 
principal Towns in 


EGYPT and the SUDAN 











Canadian 


ner rr rrr 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up 
Surplus and Undivided 

PE he oe therm erase $39,103,426.95 
Total Assets______-_-- $794,523,334.00 


President 


SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


Genera! Mana 


W. A. BOG-_JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 

), 333 California Street. 

In Monten Carico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
tion through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL............-.- $30,000,000 
Reserve_____________._.._.__._--_.. 30,000,000 

President, Sir John ave 

General Manager, 8. H Logan 

Assistant General Managers: 
N.L. McLeod F M. Gibson 
R. A. Rumsey B. P. Alley 


A E. Arscott 
New York Office, Exchange Pl. at Hanover St. 
Cc. J. STEPHENSON, 
R. B. BUCKERFIELD, 
N. J. H. HODGSON 
E. H. MITCHELL, esivinah Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 
Travelers (‘heques and Letters of Credit 
fasued available io all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
Nationa! Provincial Bank, Limited 
Barclays Bank, Limited 


| Agents 








Foreign 


eee 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches ip India. Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_______- 
Paid-up Capital 
CN RL rai wim mes # ® 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 
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the Classified Department of 
the Financial Chronicle. 




















